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THE TRANSPORTATION ACT OF 1920 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 5 j^%  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 (a) permitting the 
carriers to apply for loans from the Federal Revolving Fund 
within two years from the termination of Federal control.

On M ay 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 M ay 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

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 
Calendar Yearly 

Year. Wage
1916 _$892
1917 _1,004
1918 _1,419
1919 _1,486
1920 ____ 1.820
1921 ____ 1,665

Total
Labor Cost. 

$1,468,576,394 
1,739,482,142 
2,613,813,351 
2,843,128,432 
3,681,801,193 
2,765,236,353

Cross
Operating

Revenue.
$3,596,865,766
4,014,142,747
4,880,953,480
5,144,795,154
6,178,438,459
5,516.556,455

In April 1921 the Railroad Labor

Net
Operating 
Income. 

$1,040,084,517 
934-,068,770 
638,568,603 
454,984,953 

17,226,902 
600,888,351

Return 
on Prop. 

Value. 
6.16% 
5.26% 
3.51 % 
2.46% 
0 .00%  
3.08%

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 1G cardinal 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 
M ay 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 M ay  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 M ay  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 M ay 1921, said in part:

“ It is not a question to-day whether or not the rates shall 
produce 5 K  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:
G U A R A N TE E D  IN C O M E  FOR S IX  M O N TH S.— Railroad companies 

signifying by March 15 1920 their acceptance o f such guaranty shall be 
guaranteed by the United States Government for the first six months ending 
Sept. 1 1020 following the termination o f Federal control, sums at the 
same rate as their compensation during that control.

Roads Declining Six Months' Guaranty (.Inserted by Editor).
New York Chicago & St Louis 
Northwestern Pacific 
Pere Marquette 
Perkiomen Railroad Co.
Port Reading 
Rich. Frederick. A Potomac RR . 
St. Louis Southwestern Ry. Co. 
St. L . Southwestern Ry. o f Texas 
Southern Railway 
West Jersey & Seashore 
Western Pacific.
Western Railway o f Alabama

Alabama Great Southern 
Atlanta & West Point 
Atlantic C ity R R . Co.
Bessemer & Lake Erie 
Carolina Cltnchfield & Ohio 
Cine. New  Orleans & Texas Pacific 
Duluth & Iron Range 
Duluth Mlssabe & Northern 
Elgin Joliet & Eastern 
Long Island 
Louisiana & Arkansas 
New Orleans & Northeastern

R A TE S  M U ST RE ADJUSTED SO AS TO  Y IE L D  A  F A IR  R E T U R N . 
— 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 management and reasonable maintenance expenditures, 
earn an annual net railway operating income, as nearly as may be, to a 
fair return upon the aggregate value o f the property o f such carriers held 
for or used in the service o f transportation.

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

R E T U R N  ON C A P IT A L  FOR F IR S T  TW O  YE A R S .— During the 
two years beginning March 1 1920 the Commission shall adopt 5 MJ % as a 
fair return on the actual value o f railroad properties and at Its discretion 
may add a sum not to exceed a total o f M %  for improvements, betterments 
or equipment chargeable to capital account.

D IS T R IB U T IO N  OF E A R N IN G S  IN  EXCESS OF 6%.— Net railway 
operating Income In any year In excess o f 6% of the value or the property 
■hall be utilized as follows: (a) One-half o f 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.

R E F U N D IN G  OF C A R R IE R S ’ IN D E B TE D N E SS  TO  TH E  U N IT E D  
STATES — The net Indebtedness o f each carrier to the United States for 
additions or betterments may be funded for a period o f ten years (or less 
at option o f company) from the termination o f Federal control with interest 
at 6% per annum, subject to the right o f the carrier to anticipate the pay
ment o f the whole or any part o f the Indebtedness. Any remaining debt 
to U . S. to be evidenced by 6% notes running one year or less.

C O N SO LID A T IO N  OF R A ILR O A D  PR O PE R TIE S— STO CK CON
T R O L . &C.— The Inter-State Commerce Commission Is directed to 
prepare and adopt a plan for the consolidation o f railroad properties Into 
a limited number o f competing systems, and consolidations /ire authorized 
when in harmony with the plan so adopted and approved by the Commta- 
■ion. 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 
o f one road by another by consolidation, lease, stock ownership or other
wise. In any consolidation the total amount o f outstanding stock and 
bonds o f the consolidating company shall not exceed the value o f the con
solidated properties as determined by the Commission.

JO IN T  USE OF T E R M IN A L S .— The Inter-State Commerce Commii- 
■ion whenever in its opinion there exists an emergency may require such 
Joint or common use o f terminals. Including main-line tracks for a reason
able distance outside o f such terminals as in Its opinion will best meet the 
emergency and serve the public Interest.

IN T E R -S T A T E  CO M M ERC E CO M M ISSIO N  M A Y  IN IT IA T E  
R A TE S .— In the exercise o f its power to prescribe Just and reasonable 
rates, the Commission can Initiate as well as modify and establish rates.

C O N TR O L OVER S E C U R IT Y  ISSUES.— The Inter-State Commerce 
Commission is given exclusive control over the Issuance of all railroad 
securities, except notes maturing in less than two years when the total issues 
o f said notes of the railroad amounts to less than 5% of Its capitalization.
See regulations, V. I l l ,  p. 1814, 1049, 587.]

LABO R BOARDS TO A R B IT R A T E  D ISPUTES B E T W E E N  WAGE- 
E A R N E R S A N D  E M PLO YE R S.— The law authorizes a system of labor 
boards o f adjustment to be established by employers and employees. A

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 public, to be appointed by tho President 
and confirmed by tho Senate. There are no penal provisions for the 
enforcement o f the decisions o f this board. [See list o f members on page 6.)

Federal Contro l— Standard Return .
The proclamation o f 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.
C O N TR A C TS  FOR G O V E R N M E N T C O N TR O L— R E N T A L  P A Y 

M E NTS.— The form o f 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 cases for 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 o f compensa
tion, whether the standard return or a larger sum, was still to bo determined.

Out of tho aforesaid compensation as supplemented 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. , „

A list of the compensation contracts finally executed up to Sept. 151920 
will be found, with the amounts o f the compensation agreed upon, on pages 
6. 7 and 252 o f the issue o f this Section for N ov. 27 1920. Others have 
been noted from week to week In subsequent issues o f the “ Chronicle.

U n ited States Railroad Adm inistration.
Director-General o f Railroads and Agent o f tho President, James O. 

Davis; Assistant to the Director-General, E . M . Alvord: Chief Clerk, A . W. 
Stoll; Comptroller, L . J. Tracy. Division o f Finance, D. O. Porteous, 
Director; Ralph Blalsdell, Treasurer; Division o f 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.

LOANS, ETC., MADE BY FEDERAL AUTHORITIES UNDER CONTROL ACT, ACT OF 1920, ETC.
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 W ar 
Finance Corporation, advances to a largo amount wero made 
to the railroads by the U . S. Treasury, tho Director-General 
and the W ar 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_______S26.114,000
Mlnnoap. A St. Louis R R .. 750,000 
Receiver M.K.AT.Ry.of Tex. 52,000
New York Central RR____  6,500,000
Pennsylvania RR__________  20.000,000

Pittsburgh A Lake Erie RR . *500,000
Soaboaril Air Line RR_____ 1,850,000
Washington Brandywine A 

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

(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
Baltimore A Ohio RR______ 9,000,000
Bangor A Aroostook RR___  325,000
Boston A Maine R R ________ 1,030,000
Chicago A Eastern Illinois RR 3,425,000 
Chicago Mllw A St Paul R y .. 20,000,000 
Chic Rock Island A Pac R y .. 8,000,000
Erie R R .............................. 8,250,000
Gulf Mobilo A Northern RR . 480,000

Internat A Gt Northern RR. 12,400,000
Maine Central RR_________  750,000
Missouri Paclflo R R ............. 3,000,000
N Y  Chicago A 8t Louis RR . 1,000,000
N Y  N II A Hartford R R___  64,316,500
St L-San Francisco Ry_____ 3,000,000
Wabash R y . . . .................... 1,500,000
Western Mnryland Ry....... . 2,000,000
Wheeling A Lake Erie R y .. .  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

thern R R ......................x$ 189,000 00
Alabama A Vicksburg R y .. 1,394,000 00 
Akron Canton A Youngs

town R y ______________  212,000 00
Ann Arbor R R ....... .........  x650,000 00
Aransas Harbor Term. Ry. 50,000 00
Atlanta Birmingham A At

lantic Ry______________  x200,000 00
Baltimore A Ohio RR.......  3,000,000 00
Bangor A Aroostook RR__  x200,000 00
Birmingham A Northwest

ern Ry________________  75,000 00
Boston A Maine RR____ xl9,705,179 00
Buffalo Rochester A Pitts

burgh Ry______________  1,000,000 00
Cambria A Indiana RR___  x250,000 00
Carolina Clinch. A O Ry.. -10,000,000 00
Central of Georgia Ry.......  x237,000 00
Central New England R y .. 300,000 00
Central Vermont Ry______ xl93,000 00
Charles City Western Ry-- 140,000 00
Chesapeake A Ohio Ry___ x9,097,000 00
Chicago A Eastern Illinois

RR. Receiver__________  785,000 00
Chicago Great Western RR.x2,685,373 00 
Chicago Ind. A Loulsv. Ry. x200,000 00 
Chicago Mllw ?& St. P. Ryx60,340,000 00 
Chicago R. I. A Pac. Ry--- 9,802,000 00 
Chicago A West. Ind. RR..x8,000,000 00 
Cisco A Northeastern R y .. 230,450 00 
Cowlitz Chehalls A Cascade

R y ...............................  45,000 00
Cumberland A Manchester

R R ...............................  375,000 00
Erlo RR_______   11,574,450 00
Evansville Indianapolis A

Terre Haute Ry________ 400,000 00
Fernwood Columbia A Gulf

R R ..............................  33,000 00
Flemingsburg A Nor. RR. . 7,250 00
Fort Dodge Dcs Moines A

Southern RR ................  200,000 00
Fort Smith A Western RR.,

Receiver of the_________ 156,000 00
Gainesville A N. W. R R .. .  75,000 00
Georgia A Florida Ry., Re

ceivers of______________  792,000 00
Great Northern Ry.........x33,490,000 00
Greene County R R _______ xOO.OOO 00
Gulf Mobile A Nor. R R .. . 1,433,500 00
Hocking Valley RR ........... 1,665,000 00
Illinois Central RR ...........x4,440,000 00
Indiana Harbor Belt R R__  x579,000 00

International A-Great West
ern Ry., Receiver of___ x*194,300 00

Des Moines A Central Iowa 
Ry., formerly tho Inter-
Urban Ry.....................  633,500 00

Kansas City Mexico A Ori
ent RR., Receiver of the.x5,000,000 00 

Kansas City Terminal R y .. 580,000 00 
Lake Eric Franklin A Clar

ion RR_________   x25,000 00
Long Island RR., Tho.......  X719.000 00
Louisville A Jeffersonville

Bridgo A R R .................  162,000 00
Maine Central RR ............  2,373,000 00
Mlnneap. A St. Louis R R .. 1,382,000 00 
Missouri Kansas A Texas

Ry. of Texas. Receiver of x450,000 00 
Missouri A North Ark. Ry. 3,500,000 00
Missouri Pacific RR____ xl0.071.760 00
National Railway Service

Corporation................xll,437,830 00
New Orleans Texas A Mex

ico Ry.......................... X234.000 00
Now York Central RR__x26,775,000 00
New York New Haven A

Hartford RR .............. xl9,430,000 00
Norfolk Southern RR.......x 1,311,000 00
Northern Pacific Ry......... xO,000,000 00
Pennsylvania RR________xl2,480,000 00
Peoria A Pekin Union Ry__xl,799,000 00
Rutland R R .....................  61,000 00
Salt Lake A Utah RR....... xl.000,000 00
Seaboard Air Line Ry____  8,698,400 00
Tho Seaboard-Bay Lino Co. 4,400,000 00
Shcarwood R y ___________  29,000 00
Tampa Northern RR____  100,000 00
Tcnnessco Central Ry____  1,500,000 00
Terminal RR. Association

of St. Louis.................  x89G,925 00
Toledo St. Louis A Western

RR., Receiver of_______ x692,000 00
Trans-Mississippi Terminal

nu Co ____________  1,000,000 00
Virginia Blue Ridge R y .. .  106,000 00
Virginia Southern R R . . . . .  38,000 00
Virginian Ry, The....... . 2,000,000 00
Waterloo O F A Nor Ry..x 1,320,000 00
Western Maryland Ry___ x3,422,800 00
Wheeling A Lake Erie Ry. 2,960,000 00 
Wilmington Bruns A So RR 90,000 00 
Wichita Northwestern Ry. 381,750 00

Total........................ $317,888,667 00

x Repayments o f the foregoing loans under Section 210 have beon made 
i tho extent shown at top of next pago.
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Nov., 1922.] RAILWAY AND INDUSTRIAL SECTION 5
the foregoing table, the follow- 
Nov. 1 1922.

*2,500 00 
2X9,000 00

Of the loans included 
ing had been repaid up
Ala Tenn *  Nor RR Corp. S13
Ann Arbor HR.............  120
Atlanta Birm A Atl Ry__  20
Bangor A Aroostook R R .. 20
Boston A Maine RR_____ 5,000
Cambria A Indiana RR__  250,
Carolina Clinch! A Ohio Ry 2,000
Central of Georgia Ry____  15
Central Vermont Ry______ 13
Chosapeako A Ohio Ry___ 1,023
Chicago Great Western RR 210 
Chicago Ind A Louisv R y .. 45
Chicago Mllw A St Paul Ry25,340 
Chicago A Western Ind RR 183
Great Northern Ry_______ 31,020
Greene County RR_______ 0
Indiana Harbor Belt R R .. 105
Illinois Central RR........... 592
Int A Gr Nor Ry, Receiver 38,
Kansas City Mex A Orient

RR. Receiver__________  2,500,

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.)
(a) Bonds— $27,317,900—  Amount.

Mortgage bonds o f Boston & Maine (0orles‘ 'O ,” “ D ” and“ L ” )-$27,144,000 
Kansas Oklahoma & Gulf R y  (Series " A " _____________ 1_______ 173,900

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

Lake Erie Fr A Clarion RR
Long Island R R __________
Mo Kan A Texas Ry of

Texas, Receiver________
Missouri Pacific RR ....... . 4
National Ry Service Corp.
N O Texas A Mexico R y ..
N Y  Central RR ................ 3,
N Y  N II A Hartford R R ..
Norfolk Southern RR____
Northern Pacific Ry_______6
Pennsylvania R R ...............12,
Peoria A Pekin Union R y ..
Salt Lake A Utah RR.......
Terminal RR Assoc of St L 
Toledo St Louis A Western

RR, Receiver__________
Waterloo C F A Nor R y .. 
Western Maryland Ry___

30.000 00
442.000 00 
612,540 07
234.000 00
785.000 00
100.000 00 

11,100 00
000,000 00
480.000 00

2,000 00
96.000 00 

896,925 00

46.000 00
60.000 00

100.000 00

000 00 Total.......................... $98,323,511 10

Gulf Mobile A Northern RR . 4S0.000
Maine Central RR_________  750,000
Missouri Pacific R R ________ 3,000,000
N Y  Chic A St Louis R R___
N Y N II A Hartford R R ... 
St Louts- San Francisco Ry..
Wabash Ry........................
Western Maryland Ry.........
Wheeling A Lake Erie Ry__

1,000,000
64,316,500
3.000. 000 
1,500,000
2.000. 000

900,000

Ann Arbor RR .....................  550,000
Baltimore A Ohio RR . ______  9,000,000
Bangor A Aroostook RR___  325,000
Chicago A Eastern 111 Ry___  3,425,000
Chicago Great Western R R .. 950,000
Chicago Mllw A St Paul Ry. 20,000,000 
Chic Rock Island A Pac Ry. 8,000,000
Delaware A Hudson Co____  1,500,000
Erie RR .......................   8,250,000

( I?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 W ar Finance Corporation also aided in the financing 
during Fedoral control.
Railroad Loans fade by War Finance Corporation Unpaid Nov. 14 1922 
Brio R R . (Oollat. 1st Cons. Gen. Lien 4%, $19,- Orig. Am’t. Unpaid. 

217,000; Gen. M . 4%, Ser. " D , ”  $8,372,000;
Gen. M . Sor/ 'B ,”  440,000.................................  12,768,420 10,000,000

Total of all loans made to, or on account of, carriers
In 1918-19 by War Finance Corporation______ $204,794,520 $10,000,000

Statement o f Equipment Trust Notes Originally Issued and on Hand as of 
Nov. 15 1922.

Original
Issue.

$
165,000
790,500

Road—
Ala Great South..
Ann Arbor_______
Ath Top A S F e ... 7,356,000 
Atl Birm A A tl. .. 982,500 
Atl Coast L (Tr 4) 5,929,500

(Trust 4A).......  450,000
Balt A Ohio ........17,800,500
Boston A Maine.. 6,813,000 
Buff Roch A Pitts. 2,001,000 
Caro Clinch A Ohio 6,210,000 
Central RR of N J 5,932,500 
Charles A W Caro. 817,500 
Ch A Ohio (Tr. 13) 9,697,500

(Trust 13 A )___  1,669,500
Chicago A Alton.. 1,816,500 
Chic A East Illinois 741,000 
Chic A Northwest 9,973,500 
Chic A West Ind.. 279,000 
Chic Burl A Quincy 6,060,000 
Chic Great West. . 651,000
Ch Ind A Louisville 1,039,500 
Chicago Junction. 478,500 
Ch Mllw A St Paull6,444,500 
Ch R I A Pacific.. 8,117,250 
Chle St P M A Om 2,352,000 
C N O A Texas Pac 957,000 
C C C A St Louis. 5,200,500 
Colo A Southern.. 1,050,000
Del A Hudson___  3,981,000
Det A Tol Sh Line 501.000 
Det Tol A Ironton 844,500
Erie.....................  4,501,500
Ft W A Denver C. 508,500 
Atl Coast Line A)

Louisv A Nash) 1,183,500 
Joint Lessees of 
Georgia RR— j 

Gr Trunk of Can. 898,500 
Gr Trunk Western 3,097,500
Great Northern__  4,294,500
Hock Val (Tr. 32). 1,345,500

(Trust 32A)___  1,489,500
Illinois Central... 9,706,500 
Ind Harbor Belt.. 589,500
Kanawha A Mich. 1,035,000 
Kan City Southern 954,000 
Kan City Terminal 187,500 
Lake Erie A West. 648,000

Still for 
Sale.

$

228,800

*851,500

5,142,800
1,978,600

1,794,000

227,500

525.200
213.200

80,600

188,500
300,300

4,751,500

144,300

1,301,300

258,700
894,400

275,600

Original
Issue.

Road—1 S
L A N  (Trust 37). 7,689,000

(Trust 37A)___  2,869,500
Maine Central___  1,203,000
Michigan Central. 5,196,000 
Minn A St Louis.. 1,512,000 
Mo Kan A Texas. 1,261,500 
Mo Pacific (Tr.41) 2,601,000

(Trust 41A)___  2,592,000
(Trust 41B)___  2,563,500
(Trust 41C)___  2,656,500

Mobile A Ohio___  607,500
Monongahela Ry. 493,500 
Morgan A King’d. 2,601,000 
Nash Chat A St L . 1,297,500
N Y  Central....... 13,840,500
N Y  N  H A I I___  4,438,500
Norfolk A Western 6,885,000 
Norfolk Southern. 132,000 
Northwest Pacific. 271,500 
Penn (Notes 1-14)54,516,000

(Note 15).........  3,896,000
Pere Marquette..10,099,500 
Pitts A Lake Erie. 582,000 
Pitts McK A Youg 2,824,500 
Rich Fred A Pot’c. 984,000
Rutland_________  370,500
St L-San Francisco

(Trust 71A)___  2,844,000
(Trust 7IB )___  2,860,500
(Trust 71C)___  2,989,500
(Trust 71D)_____2,910,000
(Trust 7IE )___  2,779,500

Seaboard Air Line. 1,650,000 
Southern Pacific.. 2,814,000 
Southern Railway-10,293,000 
Sp Portl A Seattle. 879,000 
Term Assn of St L 342,000 
Texas A Pacific... 2,392,500 
Tol A Ohio Central 2,172,000 
Tol St L A Western 1,182,000 
Virginian Railway 1,630,500 
Wabash Railway. 11,331,000
Wash Southern__  421,500
Wash Terminal__  94,500
West Maryland__  856,500
Wheel A Lake Erie 4,587,000

Still for 
Sale.

S

347,100

436.800
365.300
751.400
748.800 
739,700
768.300 
175,500

751.400

1,285,700

*114,400

2.918,500

107,900

821,600
826,800
863,200
841.100 
803.400
477.100

253,500

eiff.eoo

341,900 

3,273’,400

248,300
1,326,000

T o ta l......... ..346,556,750 39.435,500
* Complete maturities 1923 to 1935, inclusive, portions o f which have 

not been sold.
All other items in “ Still for Sale”  column are approximately one-third of 

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

Railroad Loans Paid in Full Since Aug. 1 1921.— N . Y . Central R R ., 
$20,500,000; Chic. Ind. & Louisvillo RR .. $1,400,000; Southern Ry.,

{7,355,270; Ann Arbor RR ., $50,000; Chicago Rock Island & Pacific Ry., 
10,430,000; to tol, $39,735,270.

Comparo also “ Government Financing of Railroads” on 
page 240.

EQUIPMENT TRUST AGREEMENTS OF JAN.  15 1920.
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 W ar 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 o f tho holder, or holders, o f 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 o f unstamped 
notes, tho holder o f 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 o f any 
moneys received or collected by tho Trusteo under said Equipment Trust 
Agreement upon enforcement o f Its rights or remedies in case o f a default 
o f the carrier.’ ,  .. _

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

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 I.-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 . I l l ,  p. 458.)

The certificates were described by President Warfield 
substantially as follows (compare V . I l l ,  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 o f Owners o f RR . Securities and will be deposited with the 
Secretary of the Treasury.

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

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

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

Deferred Lien Certificates to the extent o f 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. C. Commission.

Security, A c .— The Deferred Lien Certificates are deferred both as to 
principal and interest to the Prior Lien Certificates In the hands o f 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 
Corporation 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 o f the Initial series were as follows (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 .112,p.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., N . O. Tex. & Mex. and Bangor & Aroos
took; (b ) on lease basis an additional amount for Chicago R. I. & Pac., 
Minn. A St. Louis and Wheeling & Lake Erie, viz., Prior Lien Ctfs., $7,760,- 
000 (excl. $128,000 already paid); deferred lien ctfs.. $5,258,730.

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 M ay 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. I l l ,  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 M ay 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
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ABBREVIATIONS USED IN THIS SECTION
E X P L A N A T O R Y .— This Supplement is expressly Intended for useln connection with the Investment news and official reports 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 o f 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 o f page (except the stock, for lack o f space, sometimes only In text below) as follows:

Miles of Road.— Opposite bonds, this means the miles o f road owned covered by the mortgage.
Site or Par Value.— Shows (In dollars unless otherwise marked), the denominations or par value, “ 100, A c.,’ ’ 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 September; A & O, April and October: M  & I f .

M ay and November; J & D, June and December; Q-J, quarterly from January; Q-F, quarterly from February; Q-M, quarterly from March.
Bonds, Principal When Due, &c.— This column shows for bonds the date when they mature; for stocks the amount and date o f tho last dividend paid «r  

declared.
Other Abbreviations: M  for “ mortgage” ; Gen M  for “ general mortgage” : Con M  or consol M  for “ Consolidated mortgage” ; Inc M  for “ Income mortgage’ 1 

g for “ gold” ; c or cur for “ currency” ; guar p A lfo r  “ 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 principal” ; r* “ registered" and “ coupon" 
Interchangeable; br “ branch"; end "endorsed” ; red “ redeemable” ; dr’n or drawn: by lot call, “ subject to call"; p m “ per m ile"; 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 o f the income. See V. 108, p. 521. xx "Company was paying at last advices so much o f the normal Income tax as com
pany 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 
from 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  "N o  provision as to exemption from taxes.”  i t  “ 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.”  vv "Payable without deduction 
for taxes, except succession, inheritance and income taxes.”  vvv Payable without deduction for Federal. State, &c., taxes deductible at source other 
than Federal 2% income tax. vvvv Same with the exception also of inheritance taxes, vvvvv Payable without deduction of U. S. (or Governmental) 
taxes other than successive Inheritance and income taxes.

Mortgage Trustees and Stock Transfer Agents (T R  Treasurer’s Office) are Indicated thus:

NEW Y O R K  C IT Y —
Bn — Bankers Trust Go
Ce — Central Union Trust 

Co
Col — Columbia Trust Co 
Em — Empire Trust Co 
Eq — Equitable Trust Co 
F — Farmers’ Loan & Tr 
Q — Guaranty Trust Co 
Me — Mercantile Trust Co 
Mp — Metropolitan Trust Co 
N — New York Trust Co 
T  — Title Guar Sc Trust Co 
Us — United States Trust 
Usm— U 8 M tge & Trust Co

B ALT IM O RE—
BBa — Baltimore Trust Co 
CoBa— Continental Tr Co 
EBa — Equitable Trust Co 
FBa — Fidelity Trust Co 
MBa — Maryland Trust Co 
MeBa— Mercantile Tr Sc Dep

SBa — Safe Dep Sc Trust Co 

BOSTON—
AB — American Trust Co 
BB — Boston Safe Dep Sc Tr 
CB — Commonwealth T r Co 
FB — Federal Trust Co 
IB — International Tr Co 
NB — New England Tr Co 
OB — Old Colony Trust Co 
SB — State Street Trust Co 
UB — United States Trust Co

CH ICAG O
C eC — Central Trust Co o f III 
ChC— Chicago C ityBk Sc Tr 
CC — Continental A  Com

mercial Tr Sc Sav Bank 
FC — First Trust Sc Sav Bk 
HC — Harris Tr Sc Sav Bank 
FoC— Fort Dearborn T r & 

Sav Bank
IC  — Illinois Trust Sc SavBk 
MC — Mercnants' Loan Sc Tr

NC — Northern Trust Co Bk
PC — Peoples T r Sc Sav Bank 
SC — Standard Trust Sc Sav 

Bank
UC — Union Trust Co

C IN C IN N A T I—
U C i— Union Sav Bank & Tr 

CLEVELAND —
CCI — Citizens' Sav Sc Tr Co 
Cl Cl— Cleveland Trust Co 
FCI — First Trust Sc Sav Bk 
QCI — Guardian S Bk Sc Tr

D E T R O IT—
DD — Detroit Trust Co 
SD — Security Trust Co 
UD — Union Trust Co

IN D IA N A P O LIS —
UI — Union Trust Co 

LOS ANGELES, C AL— 
L L o — Los Angeles T r A Sav 

Bank
SLo — Security T r & Sav Bk

LO U IS V ILLE —
FL — Fidelity & Oolumt Tr 
LL  — Louisville Trust Co 

N E W A R K , N J—
FN — Fidelity Trust Co 

NEW O RLEANS—
H N o— Hibernia B k& TrCo 
WNo— Whitney Central Tr & 

Sav Bank

P IT T S B U R G H —
C1PI —Colonial Trust Co 
CwPI-Commonwealth Tr Co 
DIM — Dollar Sav Sc T r Co 
FPI — Fidelity T itle Sc Trust 
PP l — Pittsburgh Trust Co 
RPi — Real Estate T r Co 
UPI — Union Trust Co 

PO R TLA N D , ME.—
F P o — Fidelity Trust Co 

PROVIDENCE—
IPr — Industrial Trust Co 
RPr — RhodeisIHospTrCo 
U P r— Union Trust Co

ST. LO U IS—
AmSt— American Tr Co 
MeSt — Mercantile Trust Co 
MSt — Mississippi Valley Tr 
SSt — St Louis Union Trust

P H IL A D E L P H IA —
CP — Commercial Trust Co 
FP — Fidelity Trust Co 
G P — Girard Trust Co 
GuP— Guaranty Tr A 8 Dep 
MP — Merchants Un Tr Co 
P h P — Philadelphia Trust Oo 
PIP — Provident Life A  Trust 
PeP — Penn Co for Insur on 

Lives A Gr Annuities 
RP — Real Estate T  A I Co 
W P — West End Trust Co 

SAN FR A N C ISC O —
AS — Anglo California T r Os 
MS — Mercantile Trust Oo. 
US — Union Trust Oo 

W ILM IN G TO N . D E I. 
W W — Wllminvton T r  Oo

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 N ov. 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 M ay 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

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 W ay 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 tho rehoaring tho Labor Board (Oct. 14) granted 
tho employees, represented by tho United Brotherhood of 
Maintenance of W ay 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 extra!pay 
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 M ay 1922 last 
ordered a horizontal reduction of 10% in rates, effective 
July 1 1922. For full text of decision seo “Chroniclo” of 
M ay 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 I.-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 k ey  to  th e  variou s ab b rev ia tio n s u sed  in  h is  p u b lic a t io n  s e e  p ag e 235.]

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

R A ILR O A D  C O M PA N IE S  
[For abbreviations, Ac., see notes on page 6]

Adirondack Ry— See Delaware & Hudson Go.
Micron Ik Barb Belt— 1st M a s fd calls 105. Usmx.o* Ar 
Akron Can & Youna— 1st M $ 1,500,000 ft call 105 CICI

Northern Ohio Ky 1st mtgo (guar p & i ) _______ Ce
\iabama (lreat Southern— Ordinary stock-------- ------

Preferred stock 0% and participating $4.000,000 . .  
First M gold ext In 1908 (V  85, p 1645. 1460)--Fz.o
General mortgage £1,160,000________________ Ccz.c
First Consol M  $25,000,000 gold..............Q.zc*r*
Equip trust Series E due $55,000 s-a g ___________
Govt equip trust duo $11,000 annually-------------G

Alabama Midland— See Atlantic) Coast Line RR  
Alabama Tennessee Sc Northern RR  Corp—

Common stock, $2,500,000 vtc_____________________
Pref stock 6% $l,70u.000 cum after Jan. 1 1924-----
Prior lien M , $3,500,000 g call 10254-------Mpxxxc*
Gen (2d) M  $2,116,001/ g call 105; Incomes 5 yrs -Co

Alabama Sc Vicksburg—Stook (see tex t)____________
New first mortgage bonds— notes— see text_______

Albany & Northern— See Georgia 8outhw Sc Gulf 
Albany Sc Susq—Stook, dividends guar by DA H (end) 

1st M $10,000,000 g eu d Sc 1 oonv(text) Ustnx.o’ Ar 
Albany & Verm ont— Stock 3% guaranteed by rental

Miles
Road

290

186
186
143

142
12

Date
Bonds

Par
Value

Amount
Outstanding

1902 $1,000 $888,000
1910 100 1,117,000
1895 1,000 2,500,000

50 7,830,000
50 3.380.350

1878 1.000 1,749,000
1888 £100 £711.500
1913 *. £ A fr $4,312,000

1916 1,000 385,000
1920 1,000 143,000

100 2.500.000
100 1,700,000

1918 100 See 950,000
1918 2.116,000

100 2,100,000

100 3.500.000
1906 1,000 Ao 10.000,000

100 600,000

Rale%
4 g
6 g
5 g

7 in 1922
7

5 (6) g 
5 g
5 g 
454 g
6 g

When
Payable

Sc D
As J 
& O 
&i D

6 g J & J
Up to 6

See text

See text J & J
354 g A & O
3 M  & N

Last Dividend 
and Maturity

June 1 1942 
July 1 1930
Oct 1 1945 
Dec 28’22 351 
Feb 16*23 .3 X 
Deo 1 1927 
Deo 1 1927 
Dec 1 1943 
0une’23-June '26 
To Jan 15 1935

U S Mtge Sc T t Go, N Y  
Cleveland Trust Co 
Chase N at Bank, N  Y  
Checks mailed

do do
Farm L  & Tr. N Y : Sc B 
Morgan ,Grenf&Co .Lon 
Guaranty Trust Co, N  Y 
Guaranty Trust, Co. N  Y  
Guaranty Trust Co, N  Y

July 1 1948 
Oct 1 1948 
Apr 15’22 354%

See text 
Apr 11946
N ov 15 1922 154

Places Where Interest and 
Dividends are Payable

Metropolitan T r  Co, N  Y  
Columbia T r Co, N  Y  
Central Union T r  Co. N 4

Del Sc Hudson Go, N Y  
do do

T ro y ,N  Y

AKRO N  & BAR BERTO N  BELT RR .— See page 235.
A K R O N  C AN TO N  & YO U N Q STO W N  R Y .— See page 235.
ALABAM A FLO R ID A  & G U LF R R — Operates from Cowarts, G a„ 

on Atlantic Coast Line HR. south to Greenwood, 32 milee. Capital stock, 
$50,000; par, $100. First mtgo. 7% s. f. gold bonds, due April 1 1941. 
$150,000. V. 113, p. 530. Pros., W . S. Wilson; Aud., J. B. Bivlngs, 
Dothan, Ala.— (V. 114, p. 1061.)

ALABAM A G R E A T  SO U TH ERN R R .— Owns Chattanooga, Tenn.. to 
Meridian, Miss.. 292 miles (about 30% double-tracked); leases Belt Ry., 
Chattanooga, 1.62 m.; owns 60% lnt. Woodstock Sc Blocton R y., 8 m.; 
trackage, 11 m.; total operated, 313 miles.

O R G A N IZA TIO N .— Controlled by Southern Ry.. but operated Inde
pendently. V. 81. p. 1722; V. 82, p. 159. Owns $975,100 stock o f 8. W. 
Construction Co. received for $833,300 OIn. New Orl. Sc Tex. Pac. stock.

L A T E  D IVS.—  T l t o ’ 15. T6. 1917. 1918. T9. '20. ‘21. ’22.
Com. stock___ 5 yrly. 7 6&2ext. 3 11 7 654 7
Prof, stock____  6 yrly. 7 6& lext. 654 754 7 654 7

In 1922; On com., Juno 29, 354%.
BONDS.— The First Consols ($25,000,000) are issuable in lettered series, 

$6,223,500 reserved to refund 1st 5s and Gen. 5s, $8,150 000 for second 
track, at, say, $30,000 per mile; the remaining $7,313,500 for Improvements 
at not over $500,000 yearly. V. 97. p. 1285. 1582. 1820; V. 98 .p. 72. 1534. 
Equip, trust 1916, V. 102. p. 1539; V. 104, p. 1044; V. 105. p. 1704.

Equipment trusts Issued to Director-General for rolling stock allo
cated to this company.

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

See article on page 3.
-Gross-

1922.
—Net after Taxes------
1922. 1921.
$786,623 $450,157

1921.
$6,966,910 

1206, showed:
Interest, Pref. Common Balance, 

Rents, &c. Dividend. Div. Surplus. 
$ $ $ $ 

913,393 219,723 508,950 193,583 
919,499 236,624 548,100 873,350 
637,972 236,624 548.100 461.456

Jan. 1 to Sept. 30.......... $0,088,431
R E PO R T.— For 1921, in V. 115, p 

Operating Net (after Total 
Cal. Revenue. Taxes). Income.

Years $ $ $
1921 . 9,542,225 1,017,483 1,448,483 
1920.11,703,433 2,056,964*2,577,574 
1919-10.529,739 1,779,530 1,884,152 . . . .

* Includes opor. lncomo for 10 mos. (March-Dec.), $2,057,518; Federal 
comp., 2 mos. (Jan.-Fob.), $283,863: other Income. $236,193.

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

ALABAM A TENNESSEE & N O RTH ERN  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 Sc Ohio RR. 
Also terminal tracks and valuable harbor frontage In Mobile, Ala., formerly 
owned by Mobile Terminal Sc Ry. and 16 locomotives. 12 passenger cars 
and 258 freight cars.

O R G A N IZA T IO N .— Incorp. In Alabama Oct. 12 1918 as successor o f the 
A. T . Sc N . Railway, foreclosed and reorganized per plan In V. 106, p. 2558; 
V. 107. p. 290, 400, 1286, 1579; V. 108, p. 1720.

STOOK V O TIN G  TR U S T .— 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 I I . 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 o f the $3,500,000 issue, $1,400,000 is roscrved for uso 
undor restrictions In extending the lino if found doslrablo, northerly 50 miles 
to connection with the St. Louls-San Francisco Ity., and southorly to M o
bilo, 30 miles, with necessary improvements, and tho final $1,150,000 will 
bo restricted to futuro impts. and oxtons. and tho refunding o f equip, obliga
tions, new or old.

Government loan, V. 113, p. 2612.
E A R N IN G S .— For calendar year 1921: Gross. $959,570; net oper. 

Income, $127,084; other Income, $1,325; int., rentals, &c., $103,837; bal., 
sur., $24,572. , „

O FFICERS.— John T . Cochrane, Proa., Mobile; Louis V. Bright, V.-P., 
New York: E. A. Carstons, Sec., and K . R. Guthrie, Treas., Mobile.

D IRE CTO RS.— Louis V. Bright, John T . Cochrane and I. H. Lehman, 
New York: II. A. Smith, Hartford: David Taylor. F. J. Ltsman and George 
O. Van Tuyl Jr., New York.— (V. 113, p. 182, 2310, 2612.)

ALABAM A Sc V IC K SB U R G  R Y .— Owns Vicksburg to Meridian, Miss, 
and branch. 141 miles. Controlled by Sterling Trust Ltd. or London

D iv s !—  1 ̂ '97-"99*.'*00. ‘01. ’02. ‘03. ’04-T4. T5. T6-T8. T9 . ‘20. '21. 
Cash „ % 1  6 yrly. 6 6 0 9 7 jT ly. 5 7 yrly. 754 7 7
Stock % } .  50 - -  100 In 10 -------------

The*entlre'bondod debt o f tho company, aggregating $1,936,900, falling 
due April 1 1921, was taken up on that date from the proceeds of $l,9on.900 
5-year 6% notes, datod April 1 1921, and maturing April 1 1926. O f 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 M ort
gage bonds and the bonds Issued therounder were created for the purpose of 
furnishing collateral to tho holders o f tho 6% notes. The required amount 
will be deposited as collateral and the remainder will be retained In the 
treasury o f the company for future n eed s ......................

The bonds will be dated April 1 1921; due April 1 1951. lnt. at rate of 
6% p. a. Rod. as a whole on any lnt. date prior to maturity at 105 and Int.

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

-Gross— -Net after Taxes

Balance,
Surplus.
$38,841

1922. 1921. 1922. 1921.
Jan. 1 to Sept. 30____1. $2,199,723 $2,450,345 $141,913 $62,065

R E PO R T.— For 1921, in V. 115, p. 540, showed:
Cal. Gross Net after Comp. Gross Interest, Dividends 
Yrs. Earnings. Taxes. Fed. Oovt, Income. Rents. Ac. Paid.
1921.$3,397,144 $231,931 .......... $383,686 $197,845 $147,000
1920.$3,645,603 $146,873 $53,809 $174,393 $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 

x Compensation granted under Federal contract (as signed).
Larz A . Jones, Pres. Sc Gen. M gr.; Udolpho Wolfe, Sec. Sc Treas. Office 

New Orleans, La.— (V . 115, p. 540.)
A LA S K A  A N T H R A C IT E  RR .— (V . 114, p. 197. 2239.)
A LASK A  GO VERNM ENT RO AD .— (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. 5c 

Hudson Co.; rental was 9% per annum on stock (454% J-& J.), V. 56, p. 
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, making 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 N ov. 16
1909 from the proceeds of the Judgment for back rentals due by reason of 
refunding. A special dividend of 3.25% was paid Jan. 10 1916 and again 
Jan. 6 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, p. 913.

BONDS.— The bonds are guar. p. Sc I., and until Apr. 1 1916 were convert 
Into D. Sc H. stock— $500 stock for $1,000 bonds; $3,556,000 were so con
verted ($3,500,000 pledged by D . Sc H.; V. 105, p. 389). V. 80. p. 1174. 
1362, 2343. Guaranty, V. 82. p. 989. ^  T, ^

Arthur W . Butler. Pres.; George Wolwood Murray, V .-P .: C. F. Coanoy, 
Sec., & Treas.; Arthur A. Gammall, Asst. Sec. Sc Asst. Treas. Office, 
7 Wall St., New York.— (V. 113, p. 2612.) * „

A LB A N Y  & VERM ONT RR .— Owns road from Albany to Waterford 
let. N . Y .. 12 m. Leased to Rensselaer Sc Saratoga In 1860 and now oper
ated by Del. Sc Hudson Co. Annual rental, $20,000.— (V . 106, p. 923.)

ALOOM A C E N TR A L  & HUDSON B AY  R Y .— Owns from Sault Ste 
Marie, Ont., and Michlplcoten Harbor to a connection 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 Superior 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. 0^651.^1020. 1491; V. 99. p. 268. 536; V. 100, p. 7 2: V . 104.

P P L A N .— In 19^6 a reorganization plan was put Into effect (V . 102, p. 885, 
1058. 2078: V. 103, p. 843; V. 104. p. 1700, 2341; V. 105, p. 908).

Under this plan a committee Including O. B. B. Smlth-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 
obligation for each year after Aug. 1 1921. (6) Both issues pari passu
as though one Issue, 27o. (c) Railway bonds, 3% . (d) Any arrears up to
5% on either issue, (e) Teuntnals sinking fund, i f )  Railway bonds, 1% 
and Terminals bonds. >4 o f 1%. While the guaranty of the Lake Superior 
Corporation remains, the committee alone can enforce It. V. 105, p. 1998.

Holders o f the 5% bonds of Algoma Central Terminals received In April 
1917. 3% for the year to Aug. 1915; April 30 1918 Interest a t3 % p e ra n n . 
Tor period from Aug. 1 1915 to June 30 1917: Nov. I 1918 5% for year 1917- 
1918' Nov. 1 1919, 4% for year to June 1919; M ay 1 1922, 154% for six 
months from Aug. 1 1921: N ov. 1 1922, 154% for six months from Feb. 1 
1922 Railway 5s N ov. 1 1918 received 2%; N ov. 1 1919 received 1%. 
V 107, p. 1669; V . 109, p. 1792. N o  interest was paid to either the Railway 
or Terminal bondholders in respect o f 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. Including $3,000,000 new pref., represented by 
v. t. c. The pref. shares have a par value of $40 each. V. 105, p. 71. 1st 
M . bonds, see V 91. p 93. 1159. 1327. 1573.

R E PO R T.— For year ending June 30 1922:
June 30 Gross. Net Deficit after

Years—  Earnings. Earnings. Bond In t.
1021--’ > ........................$1,722,919 def.$95,403 *849,039
1920-21..................  ...................... 2,715,679 $79,691 594,210
1919-20...........7 - 7 - — ....................... 2,059(588 def. 169.071 921.032

Pres., R. Home Smith; Sec., Alex. Taylor, Toronto; Treas., J. M . Alton; 
Comp., E. B. Barber, Sault Ste. Marie, Ont.— (V . 115, p. 2157.)
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Nov., 1922.] RAILWAY STOCKS AND BONDS 9
R A ILRO AD  C O M PA N IE S  

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

U io n a  C & H B ar—1st M g gu red 105 textUsm xo*
2d M Incomes g $3,240,000 (V  99 .P538.1213).Uim
dig Oen Terminals 1st M g gu rd 105----- Usm.xc*

Algoma Hast R r —Man & No Sh 1st M g gu red Utmo*
alibgnenr & Western—Stook $3,500,000' gu ar-------

Pirn M $2,500,000 gold guar p So I (end)___(l.xo*
Allegheny Valley—'lee Pennsylvania RB  
A llentow n Term inal— 1st M  g ext cal I102H-Ce.xc* 
A major Central—1st M gold (2% s t began 1013) ..xx
Ann Arbor—First mtge $7,000,000 gold----- Mp.xo*

Impt and ext M $10,000,000 gold---------------------- x
Apalachicola Northern RR —First mtge $2,000,000 g._ 
Arizona Eastern— Gila Vail G1 & N 1st M g gu.M p.z

First Refunding M a f --------------- -------------P,c*&r
Ark & Mem Ry, Bdge & T .— 1st M  $7,500,000 g .Q  
Asheville & Spartanburg— See Southern Ry. Carolina 
Atchison & Hastern Bridge— 1st M [gs(jred atpar.Ce.x 
Atch Top & Santa He Ry — Stook, com $250.009,000—

Stoolc pref $131,480,009 5% non-oum-----------------
Chicago Santa Fe So California 1st M g___BB.zo*&r
General mortgage gold (see t e x t ) . . ------ Ce.xo*&r
Adlust Ino M oum slnoe July 1 1900 g.Ce.xo’ &r

do do Interest stamped payable M So N _____ x
■  astern Oklahoma Div 1st vr *10,090.000 gG.xo*&r 
Transom 3L 1st M $30.00) 0 Ml g red 110. axo*<fcr* 
Rocky Mtn Div Is' M $20,000,000 g red.O,yc*Jtr* 
Bonds convertible t.U June 1918 red (text) Q xc*&r*

; ,r ’ 'Jc“ s’ Also In trea3,Dec31’21 of *r”  $1,923,000

Miles Date Par Amount Rate When Last Dividend Places Where Interest and
Road Bonds Value Outstanding % Payable and Maturity Dividends are Payable

1910 £100 $10,080,000 text J * D June 11960 See text
1914 $£ 318.800 text Sept 1 1904 do
1912 £100 &c 4,992.713 text F Sc A Aug 1902 do
1911 *. £. Soo 2.500.000 5 e M Sc S Moh 1 1961 Bk of Mont, Lon& N Y

63 $100 3.200.000 6 J So J July 1 1922 3% A Iselln So Co. New York
63 1898 1,000 2.000.000 4 g A So o Oct 1 1998

odo

3 1839 1,000 450.000 6 g J A J July 1 1929 Office. 437 Chestnut. Ph
12 19J8 500 300.000 5 g M So N Nov 21938 Union Tr Co. San Fran

292 1895 1,000 7.000.000 4 g C— J July 1 1995 Metropolitan Tr Co, N Y
1920 See text 6 g M So N May 1 1941 Empire Trust Co, N Y

93.68 1905 1.000 2,000.000 5 g M So S Sept 51925 See text
124 1894 1.000 1.492,000 5 g M So N Nov 1 1924 So Pao Co 165 Bway N Y
187 1910 1,000 See 9,155,000 5 M Sc N May 1 1950 do do

1914 5 g M ar 1 1964
Div.

1893 • 1.000 217.000 4 G? J Sc J July 1 1923 Central Union Tr Co, N Y__ 100 227,020.500 6 0 — M Dec 1 1922 1)4 Checks mailed from N T
100 124.173,700 5 F So A Aug 1 1922 2)4 do do

439 1887 1.000 Sec 560,000 5 g J So J Jan 1 1937 6 Nassau Street, N Y
8.516 1895 500 Soo rl 51634500 4 g A So O Oot 11995 do do
8.516 1895 600 Soo t 6 252 500 4 g M & N July 1 1995 do do
8.516 1895 500 Ac sl5.093.500 4 g M * N July 1 1995 do do

479 1903 1.00) Soo 9.603,0)0 4 g M So S Moh 1 1928 do do
1102 1903 1.000 &o 22,545,000 4 g J f* J July 1 1958 do do

91 1915 1,000 Sea 3,000,000 4 g J Sc J Jan 1 1965 do do
— 1905 1,000 Soo 6.785.000 4 g J Sc D June l  1955 do do

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

ALOOM A EASTERN R Y .— Owns from Sudbury. Ont.. to L ittle Cur
rent (Manttoutln Island) through 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. o f 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 9c Hudson Bay Ry. above.

Common stock. $2,000,000, all Issued, and pref. 5% non-cum., $1,000.- 
000, all Issued, all pref. and $l ,000,000 common owned by Lake Superior 
Corporation. Bonus (Man. 9c No. Shore Ry.) auth., $3,000,000. issuable 
at $30,000 per mile (Issued, $2,500,000). guar., prln. & lnt., 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.

R E PO R T.— For vo ir 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 R Y .— (See Map Buff. RocA. *  P itts .)—  
Pnnxsutawney to Butler, Pa., 60 m. andbr. 3 m. 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 In all 144 m. V. 70. p. 849.— V. 106, p. 600.

ALLENTOW N RR.— Topton to Kutztown, P a „ 4.39 m Stock, $1,268.- 
884 (par $50), lnol. $1,071,400 pledged under Reading Co. gen.M. No bonds.

ALLENTOW N TE RM IN AL 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. (by assign
ment from Lehigh Coal & Navigation Co.) at lnt. on bonds and 5% on 
$450,000 stock (par $50) 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 o f P. Sc R. Ry. and Lehigh Coal Sc Nav. Co. was canceled. 
Callable after July 1 1920 at 102)4 and ln t— (V. 50. p. 422; V. 108. p. 2628.)

AM ADORCENTRAL R R .—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 lnt., 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.)

AM ERICAN N IA G A R A  RR .— (V. 112, p. 160.)
ANN ARBOR R R .—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.

Owns capital stock o f Manlstlque & Lake Superior, Manlstlque, Mich., 
to Evelyn, 42 mllos (with branch, 13 miles). V. 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 M ay 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 o f 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 M ay 1922). See article 
on page 3 and V. 114, p. 1761.

Government loan. V. 111. p. 1369; V. 112, p. 256. 371.
E A R N IN G S —  ----------- Cross------------Net after Tates----------
(I.-S. O. O. Flguros) 1922. 1921. 1922. 1921.

Jan. 1— Stpt. 80................... $3,691,770 $3,682,102 $508,111 $339,526
R E PO R T.— 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. I l l ,  p. 2710. 2818.

D IR E CTO R S.— Newman Erb, J. S. Bache, F. Kingsbury Curtis.
H. B. Blanchard, W. J. VVoilman, W. M . Wadden, all o f 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., II. B. Blanchard.— (V. 114, p. 1061, 1531, 1764, 2710, 
2818; V. 115, p. 9,87.)

A N T H O N Y  & N O R TH E R N  RR .— Reorganized In 1919 as the Wichita 
Northwestern RR ., which soo.

A PA LA C H IC O LA  N O R TH E R N  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. M offit, 
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. Sc Gen. Mgr.; G. II. 
Williams, V.-P. Sc Gen. Counsel, St. Louis; R . R. Tompkins, Sec., St. 
Louis; F. V. Dubrouillot, Troas., St. Louis.— (V. 104, p. 763.)

A R IZO N A  EASTERN R R .— Owns Maricopa te Hassa yam pa. 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, o f 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 o f 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.

A R K A N SA S & LO U IS IA N A  MISSOURI RY.— Incorporated In Louisi
ana In Aug. 1920 as successor to Arkansas & Louisiana Midland RR . Com
pare V. I l l ,  p. 790, 895. 1369; V. 112. d . 1143; V. 113, p. 69, 291.

A R K A N SA S  & MEMPHIS R A IL W A Y . BR ID G E & T E R M IN A L  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, prln. and lnt., 
by endorsement. O f the $7,500,000 1st M . bonds, $3,750,000 are owned 
by the three proprietary companies. O f the remainder $2,250,000 are in 
the company's treasury subject to the indenture o f 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. So Santa Fe. the Ohio. R . I. So P.. the Mo. Pao. and the Ohio. Burl. & 
Quincy. Stock, $700,000; par, $100 per share. Pres., H . A . Kelley 
Treas., H . P . Eells Jr.; Sec . W . P. Kelly , Cleveland. O.— (V . 67. p. 578.

(TH E ) ATC H ISO N  TO PE K A  & SA N TA  FE R Y .— (See M ap .)— 
On Jan. 1 1922 comprised 11,707 miles o f railroad (11,509 m. owned). 
Including an unbroken line from Chicago, 111., via Kansas C ity, M o., and 
Albuquerque, N . M ., to the Pacific Ocean; also to Galveston, Tex., and the 
Gulf o f Mexico. For operating purposes the 11,707 m.were divided as follows:
Atchison Topeka Sc S. F ____8,862.47[Panhandle Sc Santa Fe......... 852-38
Rio Grande El Paso & S. F e. 20.221 Grand Canyon______________ 64.09
Gulf Colorado Sc Santa Fe__1,907.641

Also controls Jointly with Southern Pacific Co. (Northwestern Pacific 
R R .— 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 companies.

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 M t. Sc Pacific Ry.. extending from Dos 
Moines. N . M ., west to Raton, with branches. 106 miles, was purchased for 
$3,000,000 Rocky Mtn. D iv. 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. „

The Oklahoma Central RR .. Lehigh. O k l a . .  to Ohlckasha, 133 miles, was 
leased for 5 years from Aug. 1 1914. wlih privilege o f 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. 1 1934 bolng also acquired. V. 106, p. 2130. V. 98. 
p. 1844: V. 99. p. 406: V. 101. p. 845. , , , „  _

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 o f connection with its main line at Waynoka, 
Okla., to Buffalo. V. 112. p. 1616. Tho stockholders in M ay 1921 also 
approved tho leases o f tho Osage County Sc Santa Fe and tho Barton County 
& Santa Fe. In Oct. 1921 rocelved authority to lease the California 
Southern R R . V. 113, p. 1771.

O R G A N IZA T IO N .— Organized Dec. 12 1895 under laws of Kansas, as 
•uccessor of Atch. Top. 9c 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.

D IVS.—  '00. 01. 02-'05. 06. 07. 08. 09. 1910 to Dec 1922.
Oom. (% ) ............... 0 3 * 4  yrly. 4K  6 5 5 4  6%
Pref. ( % ) __________  4 5 5 yrlv. 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. o f the system, with equip., terminals, &e.

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

Adjust. ( Income) Mtae. abstract. V. 62. p. 739. Int. payable 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. Interest— 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 o f 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 par till June 1 1918. V. 79. p. 2695; V. 80. p. 649; V. 81, p. 1174: 
V. 82, p. 391,867. The 4s of 1909 wore convertible into com. stock at par to 
June 11918. V. 88, p. 1435, 1559. The 4s o f 1910 are conv. Into com. stock 
at par to June 1 1923. V. 90. p. 913, 1043. 1612: V. 92. p. 393, 593, 1700.

The several Issues o f convertibles must be secured by any future mtge. 
covering the lines 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 4 4 s 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. 
Sc Santa Fe Ry. against any claim on account thereof.

O f the remaining 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
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Nov., 1922.] KAILWAY STOCKS AND BONDS 11
RA ILR O A D  C O M PA N IE S  

[For abbreviations, &c., see notes on page 6]

A tchison Topeka Sc Santa Fe Ry (Con.)—

Hutohln A So 1st M e red 105 slnoe l908-.OB.zo* 
Ban Fr A San Jo Val 1st M e call 110 aft 1915. Ba.zc
Santa Fe Pres & Phoenix— 1st M__________ 2 Ba.zo*
Prescott Sc Eastern 1st M  guar------------------- Ce.zc*
Oal-Ar L  1st ARef M $50,000,000 g red 110.d.xo*Ar* 

Athens Terminal Co— 1st M gold redeem 105.-N.xo*
A tl Blrm Sc A tl— Atl 4  B 1st M red 110----- OB.xc*

First Sc Ref M $15,000,000 k call (text).E q.yyc*A r* 
Income M  5% n-c $5,200,000 call par Sc ln t-Col.yc*

A tlanta  Sc C harlo tte A ir L ine— Stock (see text)___
1st M  $20,000,000 ($5.500.000serA4)4)Ce.yc*Ar* 

Atlanta Knoxville & Northern Ry— See Louisville A N
Atl Sc St And Bay— 1st M $500,000 g red par____ c*

Second mt2e ($500,000 authorized)________________
A tlanta  Term inal— lstM$2,500,000sor Ag Gxxxc’ Ar
Atlanta & West Point—Stock $2,464,400 auth______
A tlan tic  C ity— IstM ggu ca ll 105May’24 GuP.xxxc* 
• Atlantic Olty purohase money real estate mtge.UPx

Sea Coast prior lien mortgage gold____________ ..x
1st Cons M $4,500,000 gold guar______________QPx

Atlantic Coast Line Co (Conn)— Stook (see tex t )____
Oerth of Indebt Inc non-oum $5.000,000..SBa.zr 

do Class B red 105 after Nov 1920(V 89,pl666)z
do redeemable at par since 1910______________z

Atlantic Coast Line RR— Stook common (tex t)______
Class “ A ”  com stook tax exempt (Rich & Pet oertts)
Preferred stock 6% (V . 75. p. 1252)........................
Coll tr M gold secured by L  & N stk red 105.xo* Ar*
Gen Unified Mortgage___________________ Us.c*Ar*

Do series B_______________________Us.c*&r*
Oonv debs $23,562,500 red 105 after May’16 SBa.xr
Securod gold notes redeemable text________c*Ar*
Certificates of Indebtedness (n ew ).. ___________ z
Equip trust N o. 4 due $395,300 annually___________

do No. 4-A due $30,000 annually____________
do Series D, due $300,000 y ea r ly .......... SBa

t Further $17,008,683 4)4s in treasury and $10,000,

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

1909 Sl.OOO&c $1,190,000 4 g I A D June 1 1955
1910 1.000 Ac 5,924.000 4 8 l A D June 1 1980

141 1898 1.000 192.000 5 fy J A J Jan 1 1928
375 1896 1.000 5.913,000 5 g A A O Oot 1 1940
195 1892 1.000 4,940.000 5 g M A S Sept 1 1942
26 1898 1,000 224.000 5 g A A o Apr 1 1928

804 1912 $ A £ 18.521,177 4)4 e M A s Mch 1 1962_ 1907 1,000 200.000 5 e J A J July 1 1937
337 1904 1,000 4,090.000 5 g J A J Jan 1 1934
634 1915 1,000 See text text M A N Nov 1 1945
637 1915 1.000 4.543,907 See text M A S Nov 1 19.30
263 __ 100 1,700.000 9 M A 8 Sept 1922 4)4%
263

ashvlll
1914

e
1.000 Ac 20.000.000 4)4 A 5 J A J July 1 1944

82 1908 1.000 425.000 6 g A A O Oot 1 1938
82 1914

1.000
425.000 6 J A J J u n e l1940

4.912 1919 1.090.000 6 g F A A Aug 11939
93 100 2.463.600 6 J A D Dec 31 ’22 3%
81 1889 1.000 2,200.000 5)48 M A N May 1 1929- -- 1900 1,000 75.000 4)4 A A O Apr 11930
68 1898

1.000
350,000 5 g A A O Apr 11948

All 1901 1.851,000 4 g J A J July 1 1951_ __ 50 8,820,000 12 C— M Sept 10 '22 3%_ 1897 100 Ac 5,000,000 5 cur J A n Irredeemable
1900 100 Ac 61,800 4 J A j
1905 100 Ac 1.122,200 4 J A J Jan 1 1925_ __ 100 67.586.200 7 J A j Jan 10 1923 3)4_ __ 100 1.000,000 7 J A j Jan 10 1923 3)4--- . . 100 196,700 5 M A N M ay 1922 2)4..... 1902 1,000 Ac 35.000,000 4 g M A N Oct 1 1952

4,423 1914 1,000 Ac t22.919.000 4)4 J A D June 11964
4.423 1914

1.000 Ac
100.000 4 J Sc D June 1 1964_ 1909 4,444.830 4 M 6t N Nov 1 1939_ 1920 500 Ac 6,000.000 7 g M A N 15 M ay 15 19.30

1902 100 Ac 135.100 4 M A N Irredeemable_ 1920 5,138,900 6 J A J To Jan 15 1935_ 1920
1,000 

Dec. 31

.390.000 6 J J To Jan. 15 1935 
Feb 1 ’23 to ’36

000'pi
192!

edged
4.200,000

1921.
6)4 8 F & A

Places Where Interest an 4 
Dividends are Payable

5 Nassau Street, N T  
do do
do do
do do
do do
do do
do do

New York Trust Co, N T 
July ’21 int in default 
Equitable Trust Oo, N  Y 
Sept 1920 Int deferred 
U S Mtge & Tr Co, N Y 
Central Un T r Oo, N  Y

AtlantaCenBkATr Oorp 
do do

Guaranty Trust Co, N  Y 
Atlanta. Ga
Reading Terminal, PhlLa 

do do
do do
do do

do
do

do

do

do
do

do

do

underlying bonds, $4,940,000 Santa Fe Prescott A Phoenix 5s. $224,000 
Prescott A Eastern 5s and $3,000 on the line from GoBs to Ivanpah. Cal.. 
45 miles. V. 94. p. 649, 696. 766: V. 95. p. 543.

O f the Rocky M tn. D lv. 1st 4s of 1915 ($20,000,000 auth. Issue). $3,- 
000.000, redeemable at 105. were Issued to purchase the St. Louis Rocky 
M tn. Sc Pac. Oo., Des Moines to Raton, N.M., Ac., 91 miles. The remainder 
may be issuod for extensions. V. 100, p. 1593: V. 102, p. 250

Equipment trusts Issued to Dlroctor-General for rolllnsr stock allocated 
to this company, to bo retired Jan. 15 1923. Compare V. 115, p. 2045.

E A R N IN G S .—  
(I.-S. O. O. figures.)

-Gross- ------Net after Taxes—
1922. _ 1921.1922. 1921

Jan. 1~-Sept. 3 0 _™  ...$156,800,270$169,979,941 $23,849,158 $30713,144

R E PO R T.— For 1921, in V. 114, p. 1779, showed:
1920. **•"’ 1921

Operating rovonuos________________________________ ______ $228,925,069
Operating expenses________________________________ ______ 173,217,915

Not operating revenue___________________
Railway tax accruals (Including war taxes)..
Uncolloctlblo railway rovenuos_______________
Equipment and joint facility rents__________

$55,707,154
14,836.268

77,317
474,739

Not railway operating income__________________  $41,268 30
Net ry. oner. inc. (4 1110s. ending Dec. 31 1920)-.$14,868,379 
Equalization ch irgcs 1 mos. end. Doc. 31 1920 and

offsetting credit In 1921.... ............... ................  2,612 564
Compensation under Federal control contract___  7,699,531
Guaranty un,der Soc. 209 o f Transportation Act

1920—approximate____________________________  22,553,225
Other Income_____________________________________  9,842,116

2,612,564
3,175.149

5,293,888

Gross income__________________________________
War tax accruals (8 mos. ending Aug. 31 1920)1.
Miscellaneous tax accruals_______________________
Rent for loasod roads and other charges__________

.$52,350,687 $52,349,908

. 1,880,588 ..........
47.554 225,828

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___________________  103,496 119,543

Balanco, surplus.................................................... $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. Sc Troas.; C. lv. Cooper, Asst. Troas.- L . C. Doming, Asst. Soc.

D IRE CTO RS.— Charles Steele, Edward J. Berwind, nonry S. Pritchett* 
Ogdon L. M ills. John W. Davis, W. C. Potter, New York; S. T . Bledsoe. 
W . B. Storey, Chicago; Andrew C. Jobes, Merriam, Kan.; Howel Jones, 
Topeka; W . E. Brown, Wichita, Kan.; Arthur T . iladley. New Haevn; 
J. E. Otis, Chicago. Office, 5 Nassau St., New York.— (V. 115, p. 721 
644, 1099, 1530. 1729, 1836, 2045, 2158.)

ATHENS TERM INAL CO.— Owns freight terminals and approaches'^ 
Athens. Ua. Stook 525.001), equally owned by Seaboard Air Line and 
Gainesville Midland, wbloh agree to nay operating expenses and Interest 
charges In proportion to tonnage used Bonds ($250,000 auth. Issue), see 
table above. Proa. Sc Troas., Gordon O. Carson; Sec., A . M . Yetterdah), 
120 Broadway, Now York C ity.

ATLANTA BIRMINGHAM & ATLANTIC  R Y .— 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. Proposed extension from Waycross, Ga., 
to Jacksonville, Fla., 75 miles. V. 101. p. 2116.

Pros. B. L . Btigg was appointed receiver on Feb. 25 1921. 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 $125,000 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.

O R G A N IZA T IO N .— On Jan. 1 1916 succeeded to foreclosed properties 
of the A. B. Sc A. RR. Co., Georgia Terminal Oo. aud Alabama Terminal 
Ry.. per plan In V .101,p.2143. Result o f Federal valuation, V .103.p .1887.

Government loan, V. I l l ,  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 o f main-line track and second mortgage on 
301 miles, and upon the terminal properties in Birmingham and Atlanta. 
To be Issued only (a) to retire, at or before maturity, Atlantic Sc Birming
ham Ry. $4,090,000 1st 5s due 1934. (b) For future Improvements, ex
tensions and acquisitions under restrictions. Int. rate to be fixed at time of 
Issue, not to oxceed 6% . V. 103, p. 405. Callable at 110 & Int. N ov. 1920 
to 1925: at 105 Sc Int. 1925 to 1935. and thereafter at 102)4

On Dec. 31 1920 $1,424,000 First Sc Ref. M tge. 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) 
at such rate, not exceeding 5% per annum, as may be declared. 
(V . 101, p. 2143). The mortgage provides that net Income, as de
fined by the I.-B. Comm. Commission, at: available for that purpose, shall

be so declared by the Board. The board may. however, reserve in 
any year from such “ net Income" not in excess of 20% thereof, 
(but not to exceed $100,000 In any year), until the total amount so reserved, 
exclusive of Interest, shall reach $300,000. This "Income Bond Reserve 
Fund, carrying Interest at 6% . may be distributed to the Income bond* 
at any time and in any amount, and any balance at the maturity o f the 
bonds shall be paid over to the trustee for the benefit of the bondholders. 
Total auth. Issue, $5,200,000; held by or for company, $656,093;out- 
standing. $4,543,907. V. 105. p. 68.

The first Installment o f Interest on the 15-yr. 5% Income M . bonds at 
thefu ll rate o f 5% per annum, from Nov. 1 1915 to June 30 1916, $33 33 
per $1,000 bonds was paid Sept. 1 1916, but only as to 2)4 % from earnings; 
Mar. 1917 to Mar. 1918 lncl., 2)4%  (s.-a.) was paid on the Incomes; on 
Jan. 12 1920 Interest was paid at the rate o f 5% per ann. on the coupons 
due Sept 1 1918, Mar. 1 1919 and Sept. 1 1919. V. 110, p. 260. Mar. 1 
1920 paid 2 )4% . Sept. 1 1920 Interest was deferred. V. I l l ,  p. 989.

In view o f the default on the A tl. & Birm. 1st mtge. bonds, a protective 
committee was formed for the income bonds in Dec. 1921, with George E. 
warren. Chairman, and A . W . Hutchins, Sec.; depositary, Columbia 
Trust Co., New York (V. 113, p. 2404), and also for the A. A  B. 1st mtge. 
bonds, with Francis R. Hart, Chairman, and Walter F. Wyeth, Sec., 17 
Court St.. Boston; depositaries, Old Colony Trust Co.. Boston, and Farmers 
Loan A Trust Co.. New York (V. 113, p. 2718; V. 115. p. 72.)

As to Atl. A  Birm. Ry. $4.090.000 1st M . 5s, see V. 80, p. 710, 115; 
V. 113. p. 2503.

Equipment trusts ($982,500) issued to Director-General for rolling stock 
allocated to this company. See article on page 3 and Y . 114, p. 1061. 
U. S. Govt, long-term notes due $20,000 annually to 1930, $200,000.

R E PO R T.— For year ending Dec. 31 1921, showing:
Calendar Gross Net. after Other Interest, Balance,
,„Y ear—  Earnings. Taxes. Income. Rents. Ac. Sur.orD ef.
}921..............$.3,201,634df$l ,697,430 $82,911 $386,873def$2,001.391
1920..............$5,829.862df$l.265,397 6$1,566,111 $364,534 def$63.820.
1919- - ..........  4.961,072 *480,000 28.924 523,825 def. 14,901

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

D IRE CTO RS.— Brooks Morgan. B. L . Bugg, W . W . Banks, T . K . 
Ghmn, J. L . Edwards, M ell ,R. Wilkinson. W . W . Croxton and W . E. 
I aschall, o f Atlanta: A . H. AVoodward, Birmingham, Ala.; Galen L. Stone. 
Boston: Percy R. Pyno and George C. Clark, Jr., N . Y . City: W . G. Brant
ley. Washington, D. C.; F. D. M . Strachan, Brunswick, Ga.; W . C. Vcreon, 
Moultrie, Ga.

P r e s .,-------------- ; V.-Pres., J. L . Edwards; Treas., AY. E. Paschall;
Sec., A . V. B. Gilbert.— (V. 115, p. 72, 307, 542.)

. ATLANTA & CHARLOTTE A IR  LINE R Y .— Owns Charlotte. N. C.. to 
Armour. Ga., 263 miles.

In 1914 It was agreed to modify the operating contract made with 
the Richmond & Danville RR . under which the dividend to be paid will be 
9% yearly without regard to earnings. Instead o f a maximum of 7%. de
pendent upon gross earnings, the Southern Ry. to have an option to pur
chase the stock on any dividend date at $250 per share In cash. V. 98, p............................ — - -  — t9§ # g36 60g. y  1O0 p 2^ g

s was sold in 1917 on account of 
V. 102, p 1058. 1162; V. 101.

1458, 1765, 1918; V. 98. p. 1991; V. 99.
(So. R y . ) . The final $4,000,000 1st M . 
double-tracking. Ac. V. 104, p. 1044. 
p. 286, 368: V 103. p. 577. 664.

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

A T LA N T A  & ST. ANDREW S BAY R Y .— Owns from Dothan, Ala., to 
Panama City, Fla., on Guir o f Mexico, 82 miles. Stock auth., $1,000.- 
000; outstanding, $300,000; par, $100. Central Bank Sc Trust Corp. o f 
Atlanta, trustee of first mtge. V.98, p. 391, 1460: V. 88. p. 685: V. 83.P.270. 
S,0.̂ eC.n7?ent awa£d - v - 112- *>• 256. For year ending Dec. 31 1921, gross, 
$346,778: net, after taxes, $53,210; other income, $111,229; interest and 
rentals, $79,452: bal., sur., $84,977. Pres., M inor C. Keith; Sec., H . H. 
Hanson, both o f New York.— (V. 115, p. 72.)

\ T L \ N T \ TERM INAL CO.— Owns union passenger station opened 
May 14 190o. with approaches, used bv Southern Ry.. Central of Georgia 
Ry., Atlanta A West Point RR., Atlanta Birmingham 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. I or each year, charges and expenses being paid by the five using 
companies on car basis. The $1,000,000 Series " A '/6% bonds are guaran
teed p. A  1. by the three companies owning tho stock. They were Issued to 
retire tho $1,500,000 First Mtge. 4s due July 1 1953. Secured on entire 
terminal property. V. 109, p. 577, 1271. President, R . B. Pegram.— V. 
105. p. 2093: V. 107. p. 904: V. 109, p. 476, 577, 271.)

& WEST POINT RR ,— Atlanta, Ga.. to West Point, Ga.. 
93.19 m. The Georgia RR . A Banking Co. owned $936,100 stock, but sold 
same in 1010-11 to the lessees at $135 per share with option o f repurchase 
at same price.

M » rTT 1920 announced that the Georgia R R ., the Atlanta A West Point 
and the Western Ry. o f Ala. would in future bo operated In close organlza- 
tion independently. The three properties will be directed as to operation 
from Atlanta, Oa.

• 1 1554 t0 Ju'y 1901, Inclusive. 6% yearly.
J. A  J.; Oct. 1 1899, 25% extra: 1902 to Dec 1922, 6% yearly.

E A R N IN G S —
(I.-S. C. C. Figures.) 1922.

Jan. 1-Sept. 30.............. $1,827,096

-Gross-
1921.

$1,885,883

6% yearly.
-Net after Taxes----- -
1922. 1921.
$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 . 
$27,393. Pres., C. A. Wickorsham. Office, Atlanta, Ga.— (V 110, p. 
1288.)
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R AILRO AD  C O M PA N IE S  

[For abbreviations, Ac., see nores on page 6]

Baltimore & Ohio— Common stock $210.250.000........
Pref Block 4% non-cum authorized $60.000,000-----
Prior Lien mtge gold (closed) not oall----- Ba.xo'At
First M gold red at 105 after July 1923-.Us.xo*<Scr
SouthwDIv 1st M$45.000,000g........................Fxc*Ar
Pitts June A Mid Dlv $20,000,000 1st M g.Ce.xo*Ar 
P L B 4 W  VSys ref g red 100 after 1925-Un.xo* Ar
Convertible bonds redeemable (tex t)----- Ce.xc*Ar*
RefAGenM Ser A g (call, all 105 bog'25)yG.c*Ar* 
Tolodo-OInclnnat Dlv./Ser. A call 10244-Bayc*Ar* 
Oollat trust M (closed) g call 101 (Coal & Coke Ry 
Secured Gold bonds call 102 44 (text).Usm .xxxc*Ar* 

Underlying Toledo A  Cincinnati Die. Mtge.—
Cln Ham A Dayton 2d (now 1st) mtge gold__Fxc*
General mortgage $7,800,000 gold_____________xc*
O H & D Ry 1st A  Ref M, part guar..Ba,xc*&r* 
Plqua & Troy 1st M $250,000 gold guar p & 1— xc
Dayton & Michigan (leased) com stock (guar)____

Preferred (8% guaranteed) endorsed
1st M gu p & 1 end ext In 1911 red 10214 beg T7 .c  
Bonds Underlying Pitts June A  M id  Dlv M  3 44s- 

Oent Ohio $2,500,000 con 1st M (1st loanig MeBa.:
Bonds Underlying Pittsburgh Lake Erie *  West Vir 

Olov Lor & Wheel cons M (now 1st) gold.Usm.xo*

Ohio & Little Kan Ry 1st M $250,000 red 105 g . .
Ohio River 1st M  g_______________________ FP.xc

General mtge gold 1st on 39 miles______ ______xo*
W  Va & P 1st V' g 5s scaled, red at par.. Me.Ba.xo* 
Kqulpbdsdue $1,000,000 yrly (V 97. p 802)-GP.xc

ao due $500,000 yrly call 102 44_______ GPc
do due $1,000 000 yrly call 10214 Q Pyr*
do due $1,186,700 ann_____________________G
do duo $150,000 yearly_______________ (

Milts
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rais
%

When
Payable

Last Dividend
and Maturity

$100 $151945519 See text Text Mar 1 1919 2%
100 58,863.181 4 M A S Sept.l 1922 2%

1,091 1898 500 Ac 74.910,025 344 g J A J1I July v 1925
1,675 1898 500 Ac 81,995,310 4 g A A Oil July J 1948

920 1899 500 Ac 44,991.390 3 44 g J A Jli July 1 1925
381 1898 500 Ac 66,124,500 344 g c Nov 1 1925

1,646 1901 1,000 42.980.000 4 g M A N Nov 1 1941
1913 500 Ac 63.250.000 444 g M A 8 Mch 1 1933

4.508 1915 60,000,000 5 g .1 A D Dec 1 1995
text 1917 100 Ac 10,985 200 4g J A J July 1 1959

) - - - 1919 1,000 3,000.000 6 g A A O April 1 1924
1919 1,000 35.000,000 6 J A J July 1 1929

60 1887 1,000 2.000,000 444 8 J A J Jan 1 1937
60 1892 1,000 3.000.000 5 g J A D June 1 1942

All 1909 $ A  £ 61,000 4 J A J July 1 1959
9 1899 1.000 7,000 4 g M A N N ov 1 1939

1871 50 2.401,950 344 A A O Oct 1 1922, 1 M
1871 50 1,211,250 8 J— J Oct 1 1922. 2%

141 1881 1,000 2,727.000 444 J A J Jan 1 1931

143 1886 1.000 1.009.000 444 Z M A s Sept 1 1930
ginta

198
4*— 
1893 1,000 5.000.000 5 g A A o Oot 1 1933

198 1896 1,000 890,000 6 g J A n June 11936
198 1900 1.000 950.000 444 Z J A j Jan 1 1930
83 1895 1,000 3.301.000 4 g M A N Nov 11995
72 1900 1,000 228.000 5 g M A S Mch 1 1950

166 1886 1,000 2,000,000 6 Z J A D June 1 1938
208 1887 1,000 2.941,000 5 g A A O Apr 1 1937
177 1 89 0 1.000 3.829.000 4 g A A O Apr 1 1990

1913 1.000 1.000.000 4 m A A O To April 1 1923
1916 l . o o n 2.000,000 4 V4 M A N May 1923 to '26
1917 1.000 5.009.000 444 E A A O Apr 1 1923 to 27
1920 15,427.100 6 .1 A .1 15 To Jan 15 1935
1922 1,000 6,750,000 5 F A A Aug 1 ’23 to ’37

Pitt*. L . E. A W .Va Sys. 4s. c Coups. M A N.; reg. lnt. Q.-F

Dividends art PayabU

Go’s Office, 2 Wall St.WT 
do do
do do
do do

Oo’s offloe, 2 Wall St. NT 
do do
do do
do do
do do

O o ’s office. 2 Wall St .N Y  
Cos office N Y 4  Balt 
New York

J P  Morgan & Co. N  Y  
Kuhn Loeb & Co., N  Y

On Sav Bk & T r  Cln Co, 
Cincinnati, Ohio 

do
J P  Morgan & Co. N  Y 

Office. 2 Wall St. N Y

do
do
do
do
do
do
do

do
do
do
do
do
do
do

Co.s office. 2 Wall St N  Y  
Girard Trust Co, Phila 
New York

do do
Guaranty Trust Co, N  Y  
Gira'rd Trust Co., Phlia 
. ii Reg lnt. 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). 
3 44% 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, p. 625. 593. Dlv. 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.

E A R N IN G S .— -------------Cross
(I.-S. G. O. figures.) 

a n . 1-Sopt. 30-------

Net After Tires------
1921. 1922. 1921.

S I.284.684 dcf.S l2.933 $68,480

Pr.Ken 3 44% AT.— (1,091 m.)Miles. 
Balt.to Wheeling, 13elpre.O.,&o. 760
Oumb. to Plttsb. & w .. Ao____ 331

IK Mtge. 4% — (581 trifles) —
Balt, to Phlia. and branches___ 133
Chicago, 111., to Akron, O h io.. 365 
Branches to Fairmont,W.Va.. Ao. 83 

South W. Div. 3 44% M .—
Belpre, 0 .,v la  Clno. to St.L.. Ao. 920 

puts. Jet. 3 44% AT.— <381 miles) 
Bellatre to Midland City, Obloi 
Shawnee to Sandusky, Ohio../ 374
Pittsburgh Junction R R ........ .. 7
P .L .E . A  W .Y.St/».4% Af.(*l, 6 16m.) 

West Virginia & Pittsburgh___ 179

1922.
. . . . ...... ......................... $1,223,742 ■ . .—■ ■ ■ ■ I _________  SB
In year 1921, gross income, $83,810; deductions, $175,253: bal., def. 

$91,443. Pres., Turnbull Murdoch; V .-P.. A. J. County; Sec.. Lewis 
Neilson; Treas., Jas. F. Fahnestock.— V. 112, p. 1282.)

BALTIM O RE & CUM BERLAND V A LLE Y  RR . EXTEN.— Waynes
boro to Shlppcnsburg. Pa., 2U.52 miles. Leased to Western Maryland RR . 
for 50 years from July 1 1881. with privilege of renewal, lor lnt. on bonds 
•nd dividend on stock, amouutlng In all to $38.730.— (V. 75. p. 665.)

B ALTIM O RE & OH IO  RR .— (See M a p .)— Operates from Balti 
more to Philadelphia and Baltimore to Chicago. Cincinnati and St. Louis: 
total mileage leased, owned and operated on Dec. 31 1921, 5,187 miles. 
Access Is had to 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:
Pittsburgh & Western_________  214
xPlttsb. Cleveland A Tol. B r ..  38
xPlttsb. Palnesv. A Fair. B r__ 51
Monongahela River Br_________  37
xClev. Terminal A Valley_____  81
xCleve. Lorain A Wheeling Br__

Wheeling to Cleveland, A c ..  200
xOhlo River Lines— 264
West Virginia Short Line Br___ 59
xOhlo A Little Kanawha Br___ 72
xOther purchased lines_________ 70

Lines Under OlherMtges.—
Toledo Division_______________  390
Coal A Coke R y_______________  197
Sundry branches. A c__________  362

• Inoludes38l m.. also covered by Pitts. Jot. Is tM . a See this company. 
x The company has purchased these lines. Long Fork Ry., V.109, p.1980. 
Owns B. A O. Chic. Term. RR ., $8,000,000 sto< k and $32,000,000 of Its 

4% bonds. See below Sandy Valley A  Elkhorn Ry. See V. 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 o f Railroads to 
use the Penn. RR . passenger station In N . Y . C ity, and In Sept. 1921 com
pleted contracts with the Pennsylvania RR . for the permanent use o f the 
Pennsylvania station as the Eastern terminus for Its passenger trains 
V. 113, p. 1154, 2184.

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

The purchase of the Cln. Ham. A Dayton (now Toledo A Cine. RR .) on 
July 19 1917 added 390 miles to ro-ul operated (see "Bonds" below: also 
V. 103, p. 1991; V. 107, p. 1283.) On Feb. 1 1917 also acquired entire capital 
stock o f Coal A  Coke Rv. (which see). Purchased the Morgantown A 
Kingwood RR . In Fob. 1920. V. 110, p. 969.

RE AD ING  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.

S T O C K .—Prer stock see V. 71 p. 1166 1143; V. 72. p. 1186.
Union Pacific RR . in '21 owned $3.594,035commonand$1.805.992pref. 
D IV ID E N D S . 1900. 1901-04. 1905. 1906. 1907-14. 1915-17. 1918-22.

Common-------(% ) 2 4 yrly. 4 44 544 6 yrly. 5 yrly. text
Preferred----- (% ) 4 4 yrly. 4 4 4 yrly. 4 yrly. 4

The pref. dividend has boen paid as usual to and including Sept. 1922. but 
owing to delay In the signing o f 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.

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.

(2) First M . 4% Bonds. Due July l  1948; a first lien on the Philadelphia. 
Chicago and Akron divisions and branches and the Fairmont Morgantown A 
Pittsburgh RR .. covering 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. M lt«j. o f 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. p. 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 retire prior lien bonds In 1925.
13) Southwestern Division lsi 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

(4) B. A  O.. Pittsb.Jct. A  M id. D iv .3 ) i i .  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. T o ta l. . . .  $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 $75,000,000) are a lien on 1,646 miles, 
forming a direct connection with Pittsburgh, Cleveland, Falrport, Lorain 
and Sandusky, subject to underlying bonds outstanding thereon (see table 
above). In Dec. 1921 $36,351,450 additional underlying bonds. Including 
$8,712,550 Plttsb. Juno. A Middle Dlv. 3 44s, were held In trust as part se
curity. The unissued bonds are reserved to retire underlying bonds. 
V. 74. p. 266; V. 79, p. 2793; V. 80, p. 1423; V. 86. p. 479, 1628; V . 87. 
p. 36; V. 88. p. 451. 685; V. 105. P. 715. _  _  ^ „  . .

(7) Convertible 20-year 444* $63,250,000. dated March 1 1913. will 
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 81de 4s. V. 77. p. 1745; V . 81. P. 727.
(8) Refunding A  General Mortgage of 1915 due Dec. 1 1995 (V. 101, p. 1884).

The Initial $60,000,000 5% bonds o f 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 
gold bonds.

The I.-S. O. Commission In Jan. 1921 authorized the company (1) to 
Issue $3,000,000 Ref. A  Gen. M tge. Series " B "  5% bonds, for tlm pur
pose o f retiring by exchange an equal amount o f Ref. A  Gen. Mtge. Series 
r‘A ”  5% bonds; and (2) to pledge $3,000,000 Ref. A  Gen. Mtge. bonds. 
Series " A , ”  and $10,000,000 (reduced 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 o f 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. R y. 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 o f 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 o f 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 
passu with the bonds issued thereunder] and provides for the reservation of 
bonds for construction, improvements, now equipment and the acquisition, 
directly or Indirectly, o f properties and securities. The right Is reserved to 
refund the Prior Lien 3 44s Into 1st M  4s of 1898 due 1948. and to extend 
the due date o f the S. W . D lv. 344s to date not later than July 1 1950.

The authorized Issue Is limited to an amount which, together with all th* 
prior debts o f the Railroad Co., after deducting therefrom the bonds re- 
served under the provisions of the mortgage to retire prior debts at maturity, 
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.— Ia  July 1917, following foreclosure 
sales. 391 miles of the former Cincinnati Hamilton A  Dayton Ry. System 
was reorganized per plan in V. 102, p. 1059; V. 105, P* 715, 908jas the 
Toledo A Cincinnati RR. Co., whose outstanding securities ($5,000,000 
capital stock, $16,250,500 First A Ref. M tge. 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 Flndlav, 18 miles; Hamilton to East Middleton. 13 miles; 
Plqua to Troy 9 miles; Dayton to Ironton Jet., 123 miles; other, 8 miles.

The B. A O. RR . having acquired all the securities Issued by the Toledo 
A  Cincinnati RR .. made a deed o f 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. O f these new B. A
O. bonds. $11,250,500 of 4% and $5,000,000 or 5% were Issued forthwith 
under the plan 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 V 105. p. 2364.

(10) Coital. Bds. (Coal A  Coke Ry.)— This $3,000,000 (closed) Issue was sold 
In March 1919 to provide (along with treasury cash) for $5,000,000 1st M . 
5s o f Coal A  Coke Ry., maturing April 1. (See that co.) The new issue Is 
secured by pledge o f ail the $5,000,000 1st M . 6s o f Coal A  Coke R y. due 
1924. See V. 108, p. 1273.

(11) The $35,000,000 6% Secured Bonds dated July 1 1919 have as se
curity: $6 065.000 Reading Co. First Pref. stock; $14,265 000 Reading Co. 
Second 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. The trust indenture provides that the aggregate 
value o f 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
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1 2 KAILWAY {STOCKS AND BONDS [ V ol. 115.
RA ILR O A D  C O M PA N IE S  

IFor abbreviations, Ac., see notes on page 6]
Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
% £When

(Viable
Last Dtvtdmo 
and Maturity

Places Wnere interest and 
Dividends are Payable

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

July 1 1952 United States T rC o .N  YFirst cons (1st M  on 1,087 miles) closed ..F .xc’ &r* 3.941 1902 $1 OOOAc x$50863000 4 K M s> S
North East (S C) Cons Mgold Flor to Charleston.xo 102 1883 1,000 657.000 6 g J s J Jan 1 1933 United States Tr Co. N Y
Atlantlo C L  of S CGen IstM G st on 594 m)gSBazo* 696 1898 1,000 5.547.000 4 g J A J July 1 1948 Safe Dep Sc Tr Oo. Balto 

Meron Nat Bk, Rloh'd.VaPetersburg M olass A g o l d . ----- ---------------------- * 69 1881 1.000 868,000 5 g J A J July 1 1926
do do class B g (Petersburg to W eldon),z 69 1881 1.000 800.000 6 g A Sc o Oot 1 1928 do do

Rlohmond & Petersburg Consol M g ________Ce.xo* 27 1890 1,000 300.000 444 g A Si o Apr 1 1940 Brown Brothers, NY
Wllm Sc Weldon Oen M (*938.000 are4s) g.SBa.zo* 479 1885 1,000 4,000.000 4 g Sc 5 g J A J July 1 1935 First Nat Bk, N Y  &Balt

Wilmington Sc Newbern 1st M gold assum. .SBa.x 91 1897 1,000 108.000 4 « F A A Aug 1 1947 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 5 g A St O Apr 1 1939 Central Union Trust,N Y

Second mortgage gold__________________ SBa.zo* n o 1896 1,000 400,000 5 g J St J Jan 1 1946 Safe Dep A Tr Oo Balt
Sav Fla &  W 1st M g (*2,444,900 are 5s)-Mp.xo*Ar 
Charleston &  Savannah gen mtge gold___SBa.zo*

543 1884 1.0(H) 6.500.000 5 g &  6 g A St O Apr 1 1934 United States Tr Co. N  Y
111 1886 1,000 1,500,000 7 g J St J Jan 1 1933 do do

Bruns &  W 1st M (Brunswlok to Albany)g gu Alp.zo 167 1888 500 Ac 1,407.000 4 g J St J Jan 1 1938 do do
Alabama Midland 1st M g (Balnb to Montg) ...Mp.xc 174 1888 1,000 2.800.000 5 g M St N Nov 1 1928 Metropolitan Tr Co. N  Y
Florida So 1st M go ld .. ___________ _______AB.zo* 244 1895 1,000 2.418.000 4 g J St J Jan 1 1945 United States Tr Co. N  Y
Sanford & St Petersburg first mtge gold-------- PePx

Atlantic & Danv— 1st M *4,425,000 g lnt rent..Baxo*
145 1894 1,000 275,000 4 g J St J Jan 1 1924 do do
278 1900 1,000 3,925.000 4 g J A J July l  1948 Bankers Trust Co, N Y

Second mort *1.525.000 gold lnt ren ta l____ Ea.xo* 278 1904 1,000 1,525.000 4 g J Sc J July 1 1948
144

Equitable Trust Co
Atlantic & North Carolina— Stock *1,800,000--------- 100 1,797,200 3 J A J July 1922 Check from Co's Office.
A tlan tic Quebec & W r it— 1st M callable 110----- c* — 1905

1919
1912

£100 2,548,675
Text

text
6

J Sc J July 1 1935 
1949

See text

Atlan & West’ n— Is tM  *1.500,OOOg red 105..,FBac* 24 500 Scc 303.000 5 g M Sc N May 1 1952
244

Fidelity Trust Co., Balt.
Augusta & Savannah— Stock 5% rental Central of Ga 53 100 1,022,900 5 J Sc J July 1922 Savannah, Ga
Augusta Southern— See Georgia A Florida Ry.

July 1 1953 Safe Dep A Trust Co.BaltAugusta Union Station— First M *250.000 gold.SBax 1903 1.000 &o 225.000 4 g J Sc J
Austin & N W— See Houston & Texas Central

July 1 1922 144 Erie Railroad, New YorkAvon Ueneseo & Mt Morris RR— Stock (see tex t)____ 17.7 100 225.000 344 J St J
Baltimore Chesapeake & Atlantic— 1st M gold.Mp.zo* 88 1894 1.000 1.250,000 5 g M St S Sept l 1934 Phlla and New York
Balt & Cumb Vail R y— See Western Maryland lty

890,600 July 1 1922 Company's office. N  Y  
Nat Bk Commerce N  Y

■ A C V RR Exten— Stook gu (*270,000 carries 7 % ). 50 5 & 7 J A J
First mortgage Interest rental ...... ............... .MeBa 26.5 1881 1.000 230.000 6 J A J July 1 1931

Balt & Harrisburg R y—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 
Winslow Junction to Cape May. N. J., 55.77 miles: Wllllamstown,
22.67 miles- Gloucester, 10.85 miles: Sea Isle City, 12.35 miles: Ocean 
City, 10 16 miles; total, 170.15 miles. V.72, p.1278. STOCK, common. 
*2,625.000; pref., *1,000.000 (par. *50). Reading Co. owns over 99% ol 
stock, and guarantees consol. 4s, prln. and lnt. Form of guaranty. V. 
75. p. 1398. Of the latter, *2.649.000 are reserved to retire prior lien 
bonds. V. 73. p. 81. There are *22,800 Sea Coast “ A ”  5s; $1,200 " B "  5s.

The 1st 5s duo M ay 1 1919 were extended at 544% Interest until May 1 
1929 (subject to call at 105 on and after M ay 1 1924), and unconditionally 
guaranteed, principal and Interest, by the Reading Oo. V. 108. p. 1721.

For 1921, gross, $4,615,848; net opor. Income, $441,176: other income, 
$52,711; interest,rentals, &c.,$761,386; bal.,dof.,$267,499.— (V. 113,p.2310.)

A T L A N T IC  COAST L IN E  CO.— Organized M ay 29 1899 In Connecticut 
and owned Juno 30 1922 $19,930,827 common stock and a large amount of 
bonds o f Atlantic Coast Line HR.; also stocks and bonds of other companies. 

STOCK, Ac.— Reduced in 1914 to $8,820,000. V. 98, p. 234, 609.
As to the certificates of Indebtedness, see editorial Oct. 1897. Supple

ment. p. 3: V. 65. p 564: V . 71. p. 1310. In 1898 *5,000,000 stock was 
distributed as a 100% dividend (V . 67. p. 954), and In 1900 *10,000.000 4% 
oertlflcates of Indebtedness (Including *2,500.000 of Atlantlo Coast Line 
RR. Co.) as a 100% dividend. (V . 71. p. 697: V. 73, p. 493.)
CASH T02. ’03. ’04. ’05. ’06. ’07. ’08. *09. '10. ’ l l .  ’ 12 to Sept 1922 
D IV8— % /6H 8 8 9 10 10 8 9 10 10 12 yrly (3 Q-M>

R E PO R T.— For year ending June 30 1922, in V. 115, p. 2154, showed: 
1921-22. 1920-21. I 1921-22. 1920-21.

Total credits.$1,787,985 $1,888,226 Divs. (12%)-.$1,058,400 $1,058,400 
Total deduc’ns 339,157 354,9381 Hal. over divs. 390,429 474,888
Net income.. 1.448,829 1.533.288|Tot.p.&l.sur_ 15,814,588 15,418.880

Pres., H. Walters; Sec., It. D. Cronly; Trcas., J. J. Nolligan. Office, 
Bridgeport, Conn.— (V . 115, p. 2154.)

ATLANTIC  COAST LINE RR.— (See M ap.)— Operates from Richmond 
and Norfolk, Va., to Fort Myers, Moorehaven, Port Tampa and River Jet., 
Fla., on the south, and Montgomery, Ala., and Augusta. Ga., on the west, 
reaching the ports of Norfolk, Va.: Wilmington, N. C.: Charleston, S. 0.: 
Savannah and Brunswick. Ga„ and Jacksonville and Port Tampa, Fla.

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

F la ...... .......................   912
Norfolk, Va., to South Rooky

Mount_______________________  115
Oontentnea to Wilmington____ 105
Wilmington, N . C., to Pee Dee

Junction ____________________ 97
Florenoe. S. C., to Augusta, Ga. 167
Sumter to Columbia___________  45
Yadkin Jet. (Wilmington, N.O.)

to Sanford__________________  116
Waycross, Ga., to Folkston, Ga. 34 
Jesup, Ga.. to Montgomery, A la. 355
Brunswick, Ga.. to Albany____  169
Dupont Jet. to Fort Myers. F la. 350

Lines owned. Ac. (Con.)—  Miles
Haines C ity to Immokalee_____  126
Sylvan Lake near Sanford to

St. Petersburg, Fla_________  145
Palatka, Fla., to Brooksvllle.. 145
Milldale, Fla., to Perry________ 163
Branches, Ac___________________1,828

Leased—
Central R R . of So. Carolina—

Lanes to Sumter S .C ______  40
Other lines______________________  12

Tot. miles oper. Dec 31 1921.4,924 
Closely allied lines (see each co.)— 
Louis. & Nash. (lncl. ail cos.) .7,688 
Charleston & Western Carolina. 343 
Northwestern R R .o fS o . Car.. 81

Also owns one-sixth Interest In the Richmond-Washlngton Co. Leases, 
lolntly with the Louisville & Nashville RR ., the Georgia RR ., 571 miles.

In 1918 opened a line from Sebrlng, Fla., to Moore Haven, 59.70 miles. 
V. 103, p. 577. Now station In Richmond, Va. V. 108, p. 266.

The Tampa Southern R R . Co., an auxiliary company. In 1917 let con
tracts for a 50-m. line from Tampa, via Orient, to Palmetto, and In April 
1919 was operating from Uceta to Palmetto, 35.6 miles. In Jan. 1920 the 
lino between Palmetto and Bradentown, Fla., was complotod and placed in 
service. V. 105, p. 2457. Property operated by agreement with ownor, 
James River to Acca (R . F. A  P. R R .), 3.56 miles.

O R G A N IZA T IO N .— On April 18 1900 absorbed by consolidation (V . 70 
p. 840. 893), Wilmington A  \Veldon R R ., Atlantic Coast Line ItRs. or S. O. 
and Va. and Norf. & Car. RR . On April 10 1902 absorbed the Savannah 
Fla. A  Western Ry. Co. The St .Johns & Lake Eustis Ry. Co. was merged 
June 12 1902. Florida Southern and Sanford A  St. Petersburg were merged 
April 1903. V. 76, p. 918, 971. Jacksonville & South Western was merged 
July 28 1904, the Winston A Bone Valley RR . Co. Feb. 18 1909, and the 
Conway Coast A Western RR . Co. on July 1 1912. In Oct. 1913 the rail
road o f the Sanford A Everglades R R . Co. was purchased by and conveyed 
to this company. In July 1922 acquired control o f the Rockingham RR. 
V. 115, p. 307. Tho Atlantic Coast Lino Co. (o f Conn.) Juno 30 1922 
owned $19,930,827 common stock, $17,640,000 having been distributed 
March lO 1914 among its stockholders. See that company abovo. V. 70, 
p. 893: V. 71, p. 1116, 1310; V. 83, p. 560.

In Oot. 1902 acquired *30,600.000 of the *60.000,000 Louisville & Nash
ville RR . stock and in 1913 an additional $6,120,000. On Dec. 31 1921 
this $36,720,000 stock was on deposit along with $306,000 stock o f Louis
ville Property Co., as security for the company's $35,000,000 collateral 
trust 4s of 1902. V. 75. p. 733. 792. 905: V. 79, p. 785.

STOCK.— Atl. Coast Line of Va. class A (Rich. & Pet. ctfs.) tax-exempt 
itock was assumed as so much of the com. stook of the new company.

DIVS. (% ) —  ’06. ’07. '08. '09. '10. ’ l l .  '12-T4. ’ 15. 16. ’ 17 to Jan. ’23 
Com.(lncl.Cl.A.) 6 6 5544 5 K  8 6 7 yrly 5 6 7% (3 44 % s.a .)

Also In 1905 20% In com. stock scrip and 5% In Atlantic Coast Line Co. 
4% certificates of indebtedness. V. 81, p. 1558. 5 Includes 3% paid In
Jan. In Atlantic Coast Line RR . 4% certificates o f Indebtedness.

BONDS.— In April 1914 the Unified Mortgage of 1909 was closed and a new $200,000,000 GenoralUnlfled Mortgage was made permitting (unlike 
the mortgage of 1909) the issuing o f bonds In series at various rates o f Interest 
The old Unified 4s held by the RR . Co. and the Atlantic Coast Line Co. 
($21,330,000 and $3,008,000) were exchanged at once for new Series A 
44*s. $ for $. V. 98, p. 761. 1070, 1154, 1243: V. 100, d . 1916. Listing, 
see V. 103, p. 2237. The Unified Mtge. was cancelled in 1920. V. 110, 
p. 2386. Or the $53,836,584 General Unified bonds issued to Doc. 31 1921, 
$23,019,000 were on that date in hands o f public ($22,919,000 at 444% 
and $100,000 at 4% ) and $17,008,683 t 444% and $3,808,900 at 6% were

held in tho treasury, whilo $10,000,000 were plodgod as collateral. V. 106. 
P. 2235.
Purposes for which the $200,000,000 General Unified Bonds were or are issuable
Issuable as Ser. A 444s to refund $30,817,484 Unified 4s-------- $30,847,484
Reserved to retire 4% certlfs. o f Indebtedness, pref. stock and

debenture bonds________________ _____________ — - — ---------- 4,963,960
Reserved to retire underlying bonds____________________________  84,438,750
Reserved (along with any bonds not Issued to retire certificates 

of Indebtedness) *or future construction. Improvements. A c . .  79.749.806 
The 10-year secured notes o f 1920 are redeemable on and aftor M ay 15 

1923 at 100 and lot. plus a promium o f 1 % for oacn year to maturity. Se
cured by plodge of $10,000,000 Gen. Unified 4 His, 1964. V. 110, p. 2075.

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.

As to the *35,000,000 collateral trust 4s of 1902, see "Organization" 
above. They are subject to call at 105 In amounts not less than *100,000.

The Washington & Vandemere 4 44s (*1,500,000 authorized, of which 
$720,000 outstanding) are guar., p. & 1., by endorsement. V. 84, p. 1246. 
As to Winston-Salem South Bound RR . guar. 4s. see that company.

Guarantees, Jointly with Richmond Frodoricksburg Sc Potomac RR ., 
$3,380,000 first mtgo. 5% bonds of Richmond Terminal Ry. duo Jan. 1 1952. 

Equipment bonds, Series" I ) , "  V. 112, p. 60.
Equipment trusts issued to Director-General for rolling stock 

allocated to this company. See article on page 3 and V. 113, p. 1359.1469.
E A R N IN G S .—  -------------Cross----------—  — — Net After Taxes— —
(I.-S. C. figuros.) 1922. 1921. 1922. 1921.

Jan. 1-Sont. 30........ ...$51,464,507 $49,790,336 $11,131,908 $3,197,156
R E PO R T.— For calendar year 1921, in V. 114, p. 2233, 2252, showed: 

1921. 1920. xl919. xl018.
Gross rocoipts................$60,730,768 $74,121,956 $63,558,452 $56,992,329
Opor. e p., taxes, A c___ 61,150,483 72,216,736 56,345.437 45,366,201

Not earnings................ $5,580,285 $1,875,220 $7,213,015 11,026,128
Federal compensation____  ______  1,684,187 10,180,915 10,180,915
Other income....................  1,668,685 8,802,972 1,364.989 1,317,829
D iv. L . & N . stock (7% ) 2,754,425 2,890,384 2.570,400 2,570,400

Grossincome..............$10,003,395 $15,252,783 $14,110,304 $14,069,144
$6,028,525

902,541
431,153

9,835
4,731,034

$0,042,301
92,773

692,530
9,835

4.729,158

$6,050,981
47,446

685,885
9,835

4,729,158
70,000 (7%)70.000 (7%)70,000

Interest on funded debt. $6,042,237
Other interest__________  1,142,766
Rentals, See____________  1,027,824
Preferred divs. (5 % )___ 9,835
Common divs. (7 % )____  4,731.034
Divs. R. A  P. A 'vstock 70,000 ____________

Balance, surplus...dof.$3,020,300 $3,079,692 $2,479,707 $2,475,839
x Rosults under Federal control.
O FFICERS.— Chairman, Ilonry Walters; Pros., J. R. Kenly; Exec. 

V.-Pres., Lyman Delano; v .-P ., R. A. Brand; V.*P. Sc Gen, DoonaeL 
Goo. B. Elliott; Gen. M gr., 1*. R . Albright; V .-P . Sc Sec., Herbert. I,. Bor
den; Troas., John T . Roiu; Comp., II . C. Prineo.— (V . 115, p. 307, 1729.)

A T L A N T IC  & D A N V ILLE  RV . CO. (T1 IE ).— West Norfolk to Dan
ville, Va., 205.1 miles; three branches, 22.25 miles; James River Jet.to Clare
mont (3-ft. gauge), 50.30 milos; total, 277 miles. Leased to Southern Ry. 
from Sept. 1 1899 to July 1 1949 for taxes, repairs, maintenance and cash 
rental sufficient to cover lnt. charges, with privilege of renewals for terms of 
99 years. In addition the Southern Ry. agrees to pay the same rate of divi
dends on com. stjck as paid on Its own com. stock. V.71,p.447: V .79,p.025. 
Suit to enforce provisions of lease, V. 95. p. 1606.

BONDS.— Of the *4,425,000 4s of 1900, *500.000 can be Issued only for 
Improvements upon request of Southern Ry., Interest charges to be oovered 
by increased rental.— (V . 89, p. 1410; V. 95, p. 1606.)

ATLANTIC  & NORTM CAROLINA RR.— Morehead CRv to Goldsboro. 
N . G., 96 miles. S tite  of No. C ir . Aug. 1917 owned $1,266,500 of $1,797.- 
200 stk. V. 96. p. 862, 1088. Leased from Sept. 1904 to Jan, 1 1998 to 
Atlantic Sc North Carolina Co. (the lease being later transferred to Norfolk 
Southern R R .) for lnt. on bonds, taxes, Ac., and divs. at 3% for 20 yean, 
then Increasing 44% everv 10 years till 5% is reached; thereafter 8%

DIVS.—  '93. ’94. ’95. ’98. '97. 98. 99. 1900-04. Underlease
Per cent____  2 2 0 2 2 2 2  0 as above

The $325,000 1st mtge. 6% bonds duo July 1 1922 wore paid o ff and 
now 20-year bonds wore sold (o take the place o f snmo.

Pres., C. D. Bradham; Sec. Sc Trcas., W . Stamps Howard.— (V. 113, p. 
291.)

A T L A N T IC  QUEBEC St W ESTERN R Y .— Paspeblac to Oaspe. Que
bec, 10244 miles- trackage, 144 m. Stock $2,000,000 In $100 snares. 
Tho Interest due July 1 1917on 1st M . 5% debenture bonds was not paid, 
and the bondholders agreed to forego all interest during tho war except 
In so far as earned. See V. 105, p. 1616, 2007; V. 91, p. 1253. Unpaid 
Interest. V 109. p. 1985; V. I l l ,  p. 2422. A 5% Second Mtgo. Debenture 
amounting to $2,050,000, dated Juno 30 1919, due Jan. 1910, filed Sept. 30 
1919. V. 109, p. 1460. Chairman Sc Pres., Earl of Ranfurly, London. 
Eng.— (V . 109, p. 1985; V. I l l ,  p. 2422.)

A T L A N T IC  & W ESTERN RR ,— Sanrord to Lllllngton. N . O.. 24 m. 
Stock. $303,000; par, $100. Bonds lssuablo at $12,000 per mile. See 
tablo abovo. For yoar 1921, gross, $53,102: not, $1,271; other Income, 
$3,208; deductions, $22,073; bal., dof.. $17,593 Pros.. H. O. Huffor Jr., 
366 Madison Avo., Now York; Sec. & Troas., W. It. Sullivan, 31 Pino St., 
New York.— (V . 95, p. 1038; V. 108, p. 2021; V. 110, p. 2386.)

AUGUSTA & SAVANNAH RR.— Mlllen to Augusta. Ga., 63 miles. In 
1895 re-leased to Cent, of Ga. for 101 yrs. at 5% on stock.— (V . 106, p. 709.

A U G U STA  SO U TH ERN  RR .— See Georgia Sc Florida Ry.
AUGUSTA UNION STATION CO.— Owns union passenger station at 

Augusta, Ga., used by all roads entering the city, the latter under their 
operating contract providing for Interest on the bonds and 4% dividends on 
stook Stook, *75,000 (25% paid In ), held equally by Southern Ry., Atlan 
tic Coast Line RR and lessees of Georgia RR. V. 78. p- 2333; V . 79, p. 500. 
Pree., Chas. A. Wlckersham; Soc., W. H. Vincent.— (V.82, P. 48.)
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Balt & Ohio (Concl)—
Morgantown A  Klngwood Tilt equip tr notes_______
Bethlehem Stool Oo Eq " B ” _______________________
Seaboard Air Line Eq ‘’ S” __________________________
National Railway Service Oorp Dof Lion__________
National Railway Service Oorp Prior Lion_________

Leased Lines and Other Securities—
Schuylkill River E S R R  1st M g guar p A lendor.z
Hampshire So 1st M  gold__________________________
Goal A  Coke R y .. see that company, also text boiow 

Balt & Ohio Chic Term RR— Ch AGtW  IstM gass’d .vk
City ot Chicago purchase money mtge assumed____
First mortgage $50,000,000 authorized__________ x

Baltim ore & Potom ac— See Phlla Balt A Wash.
Bangor & Aroostook— Common stock_____________

Prer stock 7% cum red. 110 $10,000,000 auth_____
First mortgage ($10,000 per mile) gold____G-xxo*
First mtge Piscataquis Dlv $1,500,000 g .. (l.x x o *  
V Bur Ext 1st M $500,000 g (V  69. p 952).a.xxc* 
Aroostook Northern 1st M  $225,000 gold __G.xxo*
Oonsol refunding mtge $20,000,000 gold___OB.xo*
Medford Ext 1st M $1.000.000g(V84.p692)Us.xxo* 
Washburn Ext 1st M  g (V 90, p 848,913) -Ce.c*xxAr 
St Johns R lv Ext 1st M $1,800,000 guar Ce.xxo* Ar
Oar trust Ser F  part due yoarly____________________

Guaranteed by Bangor A  Aroostook
Nor M e Seaport 1st M  guar p Sc 1 end___Usm.c’ &r
Van Buren B ’ge 1st M  g gu pAI end red text Usm.c* 

Bath & Hammondsport— First mtgo. Extended gold.*
Seoond mortgage__________________________________ z

Bay o f Q u lnte Ry— Seo Canadian Northern Ry.
Beech Creek— Stock (guar 4% by endorsement)____

First mortgage gold guar p & 1 (endorsed)Col.xoAr 
Second M for $1,000,000 g guar p A 1 (end) .Un.xo&r 

Beech Creek Exten— 1st M $4,500,000 g gu p& 1(1.xo* 
Beech Creek consol M  $20,000,000 g gu pAI (J.o*&i

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

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When 
;Payable

Last Dividend 
and Maturity

Places Where Interest ant 
Dividends are Payable

1920 $2,244,200 6 J A .1 Jan 1935 Guaranty Trust Co. N  Y
1921 600.000 6 .1 A .1 June 1 1930 Bankers Tr Co, N  Y
1920 453,024 6 J A D Dec '23-Dec '27 Commercial Tr Co, Phila
1920 4,680,000 6 M A N N ov 1 1935 Guaranty Tr Co, N  Y

— 1920 7,020,000 7 M A N N ov 1 1935 Guaranty T r Co, N  Y

10.55 1903 $1,000 5.000.000 4 g J & n June 11925 518 Walnut St, Phila
37 1909 500 5.000 5 J A j July 1 1934 N  Y . Farm L  A  T r  Oo

1886 1,000 394.000 5 g J & n June 11936 B A O R R  Co. N  Y
1888 650.000 5 M <fc N May 1 1938 To City of Chicago
1910 32,000,000 B A O R R A <5* o Apr 1 1960

100 3,860.000 See text A A o Apr 1 1922 2% Checks mailed
100 3.480.000 7 A A (> Apr 1 1922 34$ do do

211 1893 1,000 3.360.000 5 g J & I Jan 1 1943 Guar Trust Oo, New York
77 1899 1,000 1.500.000 5 g A & o Jan 1 1943 do do
33 1899 1,000 500.000 5 g A & () Jan 1 1943 do do

15 44 1897 1.000 225.000 5 g A A <) Oet 1 1947 do do
412 1901 1.000 n6.331.000 4 g J & .1 July 1 1951 Lee, Higginson A  Co, Bos
28 1907 1.000 1.000.000 5 C M A N May 1 1937 Brown Bros A  Co, N  Y
55 1909 1.000 p i ,618.000 5 g F A A Aug 1 1939 do do
60 1909 1.000 m 1.632,000 5 F & A Aug 1 1939 do do

’ ll '-1 5 1.000 29,000 3 seml-ann To 1925 PennCo for Ins .Ac .Phila

54 1905 1,000 4,743.000 5 g A A O Apr 1 1933 Brown Bros A Oo. N  Y
1914 1.000 250.000 6 g M A H Sept 1 1934 do do

10 1889 1.000 100,000 6 K J A D June 1 1929 50 Ohuroh St. New York
10 1893 1.000 200.000 5 A A O Oct 1 1923 do do

163 50 6.000.000 4 Q - -J Oct 1 1922 1% Grand CentTermlnal.NY
163 1880 1.000 5.000.000 4 g I A J July 1 1936 do do
163 1892 1.000 1,000.000 5 g J A J July 1 1936 do do
56 1901 $1,000Ac $3,500,000 3 4 g A A o Apr 11951 Grand CentTermlnal.NY

135 1906 1,000 Ac 3.964.000 4 g A A o Apr 11955 do do

p $32, 000.

or maturing funded obligations. Moneys 9et aside In any year in excess of 
$3,600,000 may be credited against moneys required to be set aside in 
subsequent years. V 108. p 2628.

Promissory Note.— The companv has Issued a promissory note for $9,000. 
000 dated March 1 1920. payable to tho Director-General o f Railroads 
ten years after date with interest at 6% p. a., payable semi-annually. The 
following collateral has boon pledged as socurity: $7,000,000 Ref. A  Gen.
Mtgo. Series “ B "  6% bonds. $3,000,000 Ref. A Gen. Mtge. Series “ A 5% 
bonds and $2,200,000 Sandy Valley A  Elkhorn Ry. ReL A Gen Mtge. 5% 
bonds. V. 112. p. 468. .  „

E Q U IPM E N T  BONDS.— Equipment bonds o f 1915, seo V. 102, p. 2341; 
V. 103, p. 144. Equipment trusts o f 1917, V. 104, p. 1386. Equipment 
trusts o f 1922, V. 115, p.434. , . . .

Equipment trusts Issued to Dircctor-Goneral for rolling__ stock al
located to this company. Seo article on page 3 and V . 114, p. 737.

E A R N IN G S .—  -------------Gross---------------------Net after Taxes------
(I.-S. O. C. figuros.) 1922. 1921. 1922. 1921.

Jan. 1 to Sept. 30........$140,316,79,r>$148,170,774 $15,852,342 $17,589,210
R T .— For caiondar yoar 1921, in V. 115, p. 1334:

1920.

26,434,295 
31,834,154 

816.739 
22,161.259 

297,707 
737,098 
575,870

REPORT,
Railway Operating Revenues—  1921.

Freight ............................................................  $156,421,212
Passenger_________________________________________  29,331,034
M all...........................................................................  2,757,398
Express____________________________________________ 2,089,845
Other transportation rovonue______________________  2,970,933
Miscellaneous..___________________________________  5,051,950

Mb ---------------
Total railway operating revenue_______________ $198,622,373

Total operating expenses___________________________ 166,457.024
Railway operating incomo.............................   21.853,546
Gross income______________________________________ 31,974,370
Rentals...............................................    809,318
Interest_____________________________________________ 23.117.218
Miscellaneous tax accruals________________________  246,974
Separately operated properties— loss______________ 1,287,425
Miscellaneous charges_____________________________  124.544

Not incomo................................................................................... $6,388,891 $7,245,481
f '  O FFICERS.— Daniel Willard, Pros.; Geo. M . Shrlver, F. C. Batcheldor. 
C. W. Galloway, Archibald Fries, V.-Pres.; C. W . Woolford, Sec.; E. M- 
Devereux, Treas.

D IRE CTO RS.— R. Brent ICoysor, Robert Garrett, John J. Cornwell 
and Gcorgo M . Shrivor, Baltimore; F. II . Rawson, Chicago; Paul M . 
Warburg, Charles A. Peabody .John II. Morron, N . Y .; Joseph E. Widener, 
Philadelphia; F. II . Goff, Cleveland. Offices, Baltimore, M d., and 2 Wall 
St.. New York.— (V. 115, p. 72. 307. 434, 542, 758, 987, 1334, 1530.
1631, 1729, 1938, 2045.) , _ ___________—
“ BALTIM ORE A OHIO CHICAGO TE RM IN AL 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 property 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.

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

T E N A N T S .— Balt. A  Ohio, Chicago Great Western, Chicago Hammond 
A Western Ry. (Indiana Harbor Belt). Suburban R R . (Chicago A West 
’I'owns), Pere Marquette, Oh. Terre Haute A S. E. Ry. and Mlnneap. St 
Paul A Sault Sto. M . V. 77, p. 948. 2168; V. 79. p. 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 outstanding are 
owned by B. A  O. RR . and pledged under its Mtge. V. 90. p. 1295. 
f*“ K A R N IN G S .— For 1921. gross, $2,028,783; net oper. deficit, $705,047: 
other income,'$2,365,612; interest and rentals, $1,660,565; balance, none.

B ANO O R & ARO O STO O K  R R .— Stockton Harbor. M e., to Van 
Buren, with branches; Doc. 31 1921. 625.82 miles.

O R G A N IZ A T IO N .— See V. 66, p. 855.
In Oct. 1919 merger o f 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 . l l l ,  p.293; V . 112, p.256. Tentative valuation, 
V. 113, p. 729, 1573.
D IV ID E N D . (1905. 1906. 1907-12 ’ 13. ’ 14. '15. ’ 16. '17. ’ 18-’21.
Common % ________ i 14$ 2 4 yearly 3 34$ 3 3 5 4
Preferred % ________ I------------- First authorized in 1917------------  7

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

BONDS, Ac.— Piscat. D lv. 5s, see V. 67. p. 1159: V. 68, p. 84. 329.
O f the Oonsol. Ref. 4s, $12,600,000 were reserved to pay o ff 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,- 
OnO auth.). V 8 l\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.

^ The*St. John^RIver* Extension 1st 5s of 1909 ($1,800,000 auth. issue) 
guaranteed, prln. A lnt., were Issued at $30,000 per mile. V. 93, p. 939.

E A R N IN G S .—  ------------- Gross--— -------------N e t after Taxes-----
( I -S  C C figures) 1922. 1921. 1922. 1921.

Jan l i o S e p t T . . . .  $5,717,373 $5,256,344 $1,212,616 $519,011

R E PO R T.— For 1921, in V. 114, p. 1885, showed:
Cal. Operating Total Net Interest, Pref. Common Balance
Year—  Revenue. Income. Rents, Ac. D iv. Dividends. Surp.
1921.. .$7,348,708 $1,286,261 $1,038,308 $243,600 (4)$154,400 df$150,047
1920.-- 6,675,480 1,547,617 996,094 243,600 (4) 154,400 sr 153,523
1919.. .  5,287,300 1,555,775 1,082,186 243,600 (4) 154,400 sr 75,589
1918--- 4,863,223 1,555,775 1,070.445 243.600 (4) 154.400 sr 87.330

Chairman o f Exec. Comm., John Ilenry Ilammond; Pres., Percy R . 
Todd: V.-Pres., James Brown and Frank C. Wright: Treas., Wingate F . 
Cram: Gen. M gr., W . K . Hallett; Gen. Counsel, Henry J. Hart.— (V. 115, 
p. 1428, 1836, 1941.)

BATH  & H AM M O ND SPO RT RR .— Bath, N . Y ., to Hammondsport.
N . Y ., 10 miles. Control acquired by Erie RR . in 1908 and leased by that 
road in 1922. V. 114, p. 197. Stock, $100,000. 1st M t. 5s ($100,000) 
due June 1 1919, were extended at 6% to June 1 1929.— (V . 114, p. 197.)

B AY  OF Q U IN TE  R Y .— See Canadian Northern Railway.
BEECH CREEK R R .— (See Maps New York Central L ines.)— ROAD . 

Jersey Shore. Pennsylvania, to Mahaffey, 112 m.; branches to Phlillpsburg, 
to mines, Ac.. 52 m.; total. 163 miles. Leased In 1890 to N . Y . Central A 
II.R . RR . for 999 years at lnt. on bonds and 4% on stock. V. 68. D. 
872. Carries mostly coal and coke. See guaranty. V. 52, p. 570. The 
bonds are endorsed with N . Y . Central’s guaranty o f prln. A  lnt. See 
V. 52, p. 570. Assumed by N . Y . Central on consolidation, Dec. 23 1914, 
Guarantees Interest on $545,400 Clearfield Bituminous Coal let 4e due 
Jan. 1 1940—see that co. under “ Industrials.” — (V . 106, p. 497.)

BEECH CREEK E X TE NS IO N  R R .— (See Maps N . Y . Central Lines.) 
—ClearOeld, Pa., to Keating, 52.14 m.; Curry to Curwensvllle, 15.77 m.) 
Dtmellng to Irvona, 26.76 m.; Mahaffey to Arcadia. 13.67 m.; branche*. 
27.02 miles; total. 135.36 miles. A low-grade coal line, leased to N . Y . 
Central A H. R. RR . (which owns entire $5,179,000 stock and $3,964.00$ 
consol. 4s) for 999 years from June 1 1905, bonds being guar., p. A l .  O f the 
consols, $3,600,000 Is reserved to retire, $ for $, old bonds. V. 80, p. 1174. 
1479; V. 81, p. 30: form of guaranty. V. 82, p. 1267. Assumed by N . Y . 
Central on consolidation, Dec. 23 1914.— (V . 82. p. 1267.)

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 R R . pays an annual rental equal to 
bond Interest and dlderenoe between taxes, lnsuranoe and oost of operation 
and gross earnings from others than the Atlantio Coast Line. Atlantic 
Coast Line RR . owns entire issue of $200,000 stock; par. $100. V. 92, p. 
1242; V . 93, p. 43.— (V . 93. p. 43.)

BELT RAILRO AD  & STOCK YARDS OF IN D IA N A PO LIS .— Owns 14 
miles of belt road. &o. Leased for 999 years to Ind. Union— whlob see.
D IVS.— Com ( '10. ' l l .  '12. '13. '14. '15. '16. '17. '18. '19. '20.-'21 ’22.
Cal. yrs., cash 6 5 11 13 14 18 20 16 18 11 11 8 8
Also stock____ ( __  50 . .  --33 1-3 - -  - -  — - -  - -  50 . .

Mortgage trustee. Union Trust Co.. Indianapolis. V. 89. p. 40; V. 92. 
Pres., S. E. Rauh, Indianapolis. Ind.— (V . 102. p 1249; V. 106. p. 394.)

BELT R A IL W A Y  (OF CHATTANOOGA!— Owns 49 miles of bolt 
railroad In Chattanooga. Tenn. V 67. p 72.

Leased till July 1 1945 to The Alabama Great Southern R R . Co.; rental 
guaranteed to meet interest on $300,000 1st Mtge. 5% bonds and $24,000 
2d Mtge. 4% bonds, taxes and maintenance. STOCK, $300,000, owned 
by The Ala. Great So. R R . Co. Bonds are tax-free, due 1945; red. at par.

BELVIDERE DELAW ARE 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 Companies, and, March 7 1876, transferred to Penn. R R ., 
which owns $214,600 o f 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% yearly.

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.

E A R N IN G S .— In 1921. gross income, $195,984; deductions, $177,562; 
dividends paid (4% ), $50,120.— (V. 110, p. 1088.)

B E N N ETTSV ILLE  & CH ER AW  R R .— Owns Kollocks, 8. O.. on Sea- 
hoard \lr Line via Bennettsville and Brownsville, to Sellers on Atlantic 
Coast Line, 45 miles. In Sept. 1921 was authorized to abandon 10.44 miles 
o f 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.. J. J. Ileckart: Gen. M gr.. W . J. Posner.— V. 113, p. 1154
BESSEMER & LA K E  ERIE RR .— Kremis to Osgood (K . O. Junction) 

Pa., 8.81 miles; leased (Pittsb. Bess. A  L . E. RR . Co., 173.66 miles; 
Meadville Conneau Lake A  Linesville RR . Co., 21.61 miles). 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 ., Pittsburgh 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 spurs (owned), 0.29 miles; (leased), 35.59 
miles, total 35.88 miles. Yard tracks and sidings (owned), 8.62 miles; 
(leased), 182.93 miles; trackage, 4.81 miles; total, 196.41 miles. In 
addition tho Bessemer A Lake Erie RR . Co. leasas the following 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 m los from North 
Bessemer to East Pittsburgh, Pa., 8.08 miles o f second track, and 85.52 
miles o f yard tracks and sidings; gauge 4 ft. 84$ in.: rail, 130 lbs.
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1G RAILWAY STOCKS AND BONDS [ V ol. 115.
Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%  •

When
Payable

Last Dividend 
and Maturity

1911 1,000 $ 145,000 6g J A J July 1 u rn_ __ 50 3.000.000 8 <J- J Oct 1 1922 2%
50 500,000 6 Q— J Oct 1 1922 1>4_ _ _ 1909 1,000 1.000,000 4g M A N May 1 1939

49 1895 1.000 300,000 5 J A J July 1 1945-- • __ 50 1.253,000 See text yearly See text
8(1 1885 1.000 5)0.000 4 M A S Sept 1 1925
80 1887 1.000 653.000 4 K A A Feb 1 1927

80 1903 1.000 894.000 J A J Jan 1 1943
46 1911 1.000 150,000 5.g J St J Jan 1 1941

1905 1,000 1.060.000 6 A A O Apr 1 1925
1907 1.000 550.000 6 M A S Mch 1923 1927
1911 1,000 495.000 6 M A s Mch 1923-1931
1912 1.000 950.000 5 J Sc D June 1923-'34
1914 1.00C 2.500,000 e J Sc J July 1924-1933

— 1916 1.000 2.400,000 5 M Sc IS Nov 1923-1932

___ 1920 1,000 1.250,000 6 F & A Fob 1 1938

4.8 1911 100 Ao 539.000 6 sc M A N May 11961
48 1914 100 (T) 0 g F A A Fob 1 1924

5.9 1907 1.000 1.910.000 4 g M A S Moh 1 1957
29 1898 100 Sec 242,000 6 J A J Jan 1 1928
29 1898 100 Sec 199,600 5 J A J Jan 1 1928

44 1917 1,000 250.000 5 g F A A Aug 1 1951
393 100 25.000.000 8 M % Q— M See text

1902 1.000 3.858,000 ■SH A A O Apr 11952
1901 1.000 1.000.000 J A J Jan l  1951_ 08-’10 1.000 13.500.000 4 1C A N May 1 ‘33-34-35... 1912 1.000 1.000.000 4 H J A J July 1 1937
1913 1.000 2,015.000 5 J A J July 1 1938
1913 1,000 Ac 3.627,000 6 A A o Oct 1 1963

— 1917 1,000 Ac 1.000,000 6 J Sc D June 1 1942

below.

R AILRO AD  C O M PA N IE S  
[For abbreviations, &c., see notes on page 6]

BeltLine Ry. Montgomery— 1st M gold $300,000x_
Belt RR & Stk Yds. Ind—Stock auth J3.000.000-----

Preferred stock cumulative
1st Refunding M Jl.000,000 gold_______________ xo*

Belt Ry of Chattanooga— First mtge gold._MeBa.xo 
Belvidere Delaware—Stook $4,000,000

Consolidated 
mortgage 
of 1875 

$4,000,000

guaranteed by United Co’ s sk fd __xr 
guaranteed by United Co’s sk fd . .x r

guaranteed by United Co's sk fd .xc * 
Bennettsville & Cneraw— 1st M $150,000 g..M eBa
Bessemer & Lake Erie— Standard equip trust-------xx

Bessemer equipment trust, due $110,000 yearly.xx
Meadvilleeq tr due $55,000yly begin. M a r . '22___xx
Albion eq tr due $75,000 yrly to 1932____________ xx
Euclid equipt trust due $250,000 yrly beg 1924___xx
Girard Equip trust due $240 000 yly begin 1918____
Osgood equip trust due $40,000 yrly 1924 & 1925

and $9,000 yearly beginning 1926_____________ xx
Birm ingham Belt— Bee St Loms-San Francisco. 
Birm'h & Southeas— 1st M $3,000,000 g red 107 H.Cex

General and eqt M  gold red 101 $1,500,000----Col
Birmingham Terminal— 1st M $3,000,000 gold guar x
Bloomsburg & Sullivan RR— 1st M ----------------- FPx

Second mortgage lnoome non-oum $200.000___FPx
Boonville Bridge— See Missouri Kansas & Texas Ry
Boonville St L & South Ry— 1st M g red 107 44----- Eq
Boston & Albany— Stook ($25,000,000 authorized)___

Bonds (not mortgage) guaranteed prin and lnt___zo
Bonds (not M ) $1,000,000 (V 71.p 1218: V 72.p44).z 
Impt bds (not mtge) $4,500,000 due 1934 gu p & l.B 
Impt bonds (not mtge) $1,000,000 guar. p. & 1..* 

do do do $2,015,000 gu pA l.zc ’ Ar
Bonds (not mortgage) $3.627.000. guar pAI_zc*Ar*
Bonds $1.000.000 guar pAi (V 105. p 715)___c*Ar
Equipment trust obligations— See N  Y  Central RR  

Boston & Low ell— Bonds— See Boston & Maine RR

Places Where Interest ana 
Dividends are Payable

Safe Dep Sc T r Oo. Balt 
Co*« offloe. Indianapolis 

do do
Nat City Bank. N  Y 
Mercantile Tr A Dep.Balt. 
Penn RR  Oo.. Phlla 

do do
do do

do and New York
Merc Tr & Dep Co, Balt 
Home Tr Co, Hobok, N  J 

do do
do do
do do
do do

Union Tr Oo. Pitts, Pa

do do

N ov 1916 coupon unpaid 
Interest In default 
Equitable Trust Oo. N V 
F I  T  A 3 D Co. Phlla 
Reg Bloomsburgh.wh ear

Trusteos' office, Toledo. 
Offloe. Term Stat'n, Boat

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

Stock auth., $500,000. Dividends paid: In 1904. 100%: 1905. 50%; 1906. 
40%: 1909. 200%: 1910. 150%: 1911. 150%: 1912. 200%: 1913. 200%: 
1914, 275%: 1915 and 1916, 150%: 1917, 100%; 1918, 190%: 1919. 150%. 
1920, 200%: 1921, 150%. Controlled by U. S. Steel Corp. Guaranty on 
Marquette & Bessemer Dock & Nav. bonds, V. 77, p. 1228: V. 76, p. 1358; 
V. 82, p. 160.

E A R N IN G S —
(I.-S. O. O. figures.)

-Gross- ---- Net after Taxes----
1922. 19211922 1921

Jan. 1— Sept. 30 .____...........$9,555,981$10,630,393 $2,054^260 $1,228,164
For year ending Dec. 31 1921, gross. $13,527,593: net. $2,264,350; 

other income, $716,878: taxes, $389,253: interest charges, $588,108: rentals, 
&c., $1,118,924: other deductions, $25,366; dividends, $750,000: bal., sur., 
$109,577. Pres. J. H. Reed.— (V. 110, p. 1088.)

B IR M IN G H AM  COLUMBUS & ST. ANDREW S RR .— Chipley to 
South Port, Fla., 38 miles. S. A . Alford, receiver. Chipley, Fla.; A . E. 
Edge, Auditor; John B. Glen Jr., Supt., Chipley, Fla.

B IRM IN G H AM  & N O R TH W E STE R N  R Y .— Jackson, Tenn., north
westerly to Dyersburg, 49 miles. The I.-S. C. Commission in Mar. 1922 
authorized the company to issue $400,000 1st M tge. 6% bonds, due Mar. 1 
1927, for the purpose o f refunding or retiring an equal amount o f 1st Mtge. 
bonds maturing Mar. 1 1922. The 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. VY. McNear: Sec., R. F. Spragins: 
Treas., J. E. Edenton. Office, aackson, Tenn.— (V. 115, p. 182, 1209.)

B IR M IN G H A M  & SO U TH E ASTER N  R Y .— Owns Union Springs to 
Eclectic, A la.. 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 II. M . DeLanole, 66 Broadway. N . Y ., as Secre
tary. asked for deposits with Central Trust as depositary. V. 103, p. 1887. 
V. 103, p. 2340. A receiver was appointed in July 1920. V. I l l ,  p. 492, 
791. Stock, $700,000. First 6s o f  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. I l l ,  p. 492, 791.)

B IR M IN G H AM  TE R M IN A L .— Owns passenger terminals at Birm
ingham, Ala. Stock all owned by the Illinois Central, Southern Ry.. Sea
board Air Line, Central o f 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.)

BLOOM SBURG & SU LL IV A N  R R .— Owns Bloomsburg to Jamison 
C ity, Pa., 29 miles. Stock is $600,000; par, $50. V. 66, p. 80, 952. 
— (V . 66. p. 952.)

BO O NVILLE  ST. LO U IS  & SOU THERN R Y .— Boonville to Ver
sailles, M o., 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 o f main
tenance expenses, taxes and an annual rental of $12,500, Deing the interast 
on the new outstanding bonds plus $30 annually to corporate trustee.

Under financial readjustment In Feb. 1918 the holders o f the $500,000 
1st mtge. bonds o f 1911 (coupon of Feb. 1916 unpaid) were offered In 
exchange pro rata $250,000 new First Mtge. 5% gold bonds o f Boonville 
Oo. under new mtge., dated Aug. 1 1917, payable Aug. 1 1951: and also 
$250,000 pref. stock v. t. c. o f Missouri Pacific RR . Co., together with a 
cash adjustment o f $50,000, equal to tho defaulted interest. Trustees, the 
Spltzer Rorick Trust & Sav. Bank, Toledo, Ohio, and Lewis C. Nelson. 
Pres., A . Robertson1 Treas., F. M . Hickman- Sec., F. W. Irland, St. 
Louis, M o.— (V . 95, p. 968.)

BOSTON & A LB A N Y  RR.— Owns Boston. Mass,, to Albany. N. Y .. 
200 miles: branches, 104 m.; leased lines, 90 m.; total, 394 m

Leased In 1900 for 99 years to the New York Central & Hudson RIver.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 o£ 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 on stook. See lease 
In V. 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 
lnt.. by New York Central & Hudson River RR . No mortgages can be 
placed on the property without Jointly Including the bonds In the lien. 
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 II R RR 
Oo. had been guaranteed iprin & lnt.) by the lessee. In Aug. 1917 sold 
1.000 000 guar. 25-year 5s for additions. Ac. V. 105, p. 715.

D IV ID EN D S.— Since 1900, 8H%>  vl*.: 2% eaoh In Maroh and Sept 
2H %  In June aDd 234%  In Deo
Calendar Operating 

Year—  Revenues.
1921____ $30,688,574
1920 ------  29,402.671
1919_____ 27,373.491
1918_____ 25.552.079

Oner. Inc. Other Interest, Balance, 
{after Taxes.) Income. Rentals. Ac. Sur. or Def 
$1,870,703 $255,224 $3,477,870 df.$l,351,943

440.453 4,039.203 4,597,898 def.l 18,242
2,366.061 146,366 [U. S. R R . Administrate
2.913,922 616,910 do do

— (V. 114, p. 2354; V. 115, p. 1631.)
BOSTON & LO W E LL RR .— See Boston Sc Maine RR .
BOSTON & M AINE 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.

Description—  
Steam Roads—  

Main lines. _

—  Mileage — 
Leased. 
280.53 
267.44 
25.27

673.24
096.78

65.87

254.88
930.77

Total.
1.321.19

896.71
25.27

2,243.16
598.62

9.08
1.98

1,385.25
4,238.10

44.19
2.92

47.11

Owned.
_________________________________ _1.040.66

Branch lines_________________________ 629.77
Trackage rights__________________ _ _____ _

Total road operated______________1.669.d3
Second track_________________________ 501.84
Third track__________________________ 3.21
Fourth track_______________________  1.98
SIdo track___________________________ 1,130.37

Total track operated_____________ .3,307.33
Electric Railways—

Branch lines_________________________ 44.19
Side tracks__________________________ 2.92

Tota l____________________________ 1 4 7 .li
Grand total tracks operated—

Steam and Electric roads—
Dec. 31 1921..............................3.354.44 930.97 a ,285.21

a Includes trackage rights, 21.29 miles. 6 Incl. trackage rights, .99 mile. 
Reorganization.— On Aug. 29 1916 tho Boston & Maine RR . was placed 

In temporary receivership on account o f inability to pay Its maturing obli
gation o f nearly $20,000,000. Pres. James II. llustis was appointed tem
porary receiver and continued In this position until reorganization and’ 
consolidation o f 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 o f the Boston Sc Maine RR . with Its seven directly 
leased lines and the assumption by the consolidated company o f all sub
leases and other obligations.

(2) Payment in cash of principal and back lntorost o f all matured obli
gations o f the eight consolidating companies.

(3) Paymont in cash o f back lntorost on unmaturod bonds and deben
tures of the consolidating companies, these being loft as original or assumed 
obligations o f tho Boston & Maine Rlt.

(4) Exchange o f stock o f consolidating leased linos on which dividends 
had boen paid as rentals for like amounts of Boston Sc 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 
o f 5 years these dividends to bo paid at 20% loss than tho normal rates.

(5) Preferred stock o f 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 o f 5 yoars, excopt under conditions men
tioned below. In case o f 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.

(7) The money necessary to pay o ff tho matured obligations was obtained 
by the selling o f $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 poriod 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 Sc 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 o f 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 R II. 
would bo paid with accrued interest: the notes of the Vermont Valley RR. 
purchased at par and accruod interest, and the overdue coupons of tho Bos
ton & Maine RR . and St. Johnsbury Sc Lake Champlain RR . paid. 
V 109. p 2171.

C A P IT A L  STOCK.— First Pref., authorized. $50,817,900, o f 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. 1 1922. 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 1 1920 and $2,273,- 
000 6% bonds pavable Jan. 1 1929. The 5% bonds due July 1 1920 were 
refunded by a like amount of 6% bonds payable Jan. 1 1929, purchased 
by the Director General o f Railroads.

The new 1st Sc ref. mtge. secures all o f tho consolidated company’s bonds 
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 Sc Conway RR ., duo 
June 1 1937, $1,000,000; Worcester Nashua Sc Rochester RR , $1,205,000 
($735,000 due Jan. 1 1930. $380,000 duo Oct. 1 1934, $150,000 due Jan. I  
1935); Troy & Boston RR., duo July 1 1924, $573,000. Bonds are to bo 
Issued In series. (See table at hoad o f page.)

Proceeds o f tho $4,000,000 mortgage gold bond 6% bonds sold In Nov. 
1922 are to be used toward the retirement o f obligations maturing In Jan. 
and M ay 1923, amounting to $3,991,000, viz.: $2,000,000 Boston Sc 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 M ay 1923. V. 115, p. 2158.
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[For abbreviations, Ac., see notes on page 6]

Boston & Maine— Corn stock (dividends deferred).- 
First Pref (Jinn stock, all same priority $50,817,900,

“ A ”  (for Fitchburg preferred 5% stock)-----------
•’ B " (for B. 4  L. and L. 4  A. 8% stock)-----------
“ O”  (for Concord 4  Montreal stock)--------------
“ D”  (for Conn. Rtv M I L  and L 4  A 10% stock) 
“ E ”  (for K 4 K 4 V i%  See opt, V 107, p .1918)
“ F ”  (if Issued to retire bonds) $12,000,000____

Old Pref stock non-cum (see tex t)_________________
Mortgago gold bon ds---------- . - —  ..O B .c*& r*
Now First 4  Ref M  (sec equally all issues o f merged

Series O___________ _________________________
Series I ) . _ __________________________________
Sorios F _____________________________________
Series G _____________________________________
Sorios I I ____________________________________
Sorios I ____________________________________
Series J____________________________________

Equipment gold notes, due $454,200 annually____G
Equipment gold cert, duo $121.000 annually..

Bonds of Merged Properties Assumed—

Bonds for improvement 4  r e f _______________ zo4r
Bonds gold----------------------------------------------- zo4r
Bonds exchanged for Fitohburgstook (V70, p 175)-*
Bonds $2,000,000.......................  *
Bonds 20-yoar______________ ______________________ z
Bonds our______________________________________ *o4r

Worcester Nashua & Roob drst mortgage equally) 
secured ($785,000 due 1920 and $150,000 1935)zj 

Boston & Liowoll— Bonds 40 y r s ________
Bonds
Bonds
Bonds
Bonds
Bonds
Bonds
Bonds

do
do
do
do
do
do
do

do
do
do
do
do
do
do

.zc*

x Shows the maximum dlv. rate after Jan. 1 1924: till

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

not pr eferred
100 

as to as
100

39,505,100 
sets— 
$18,860,000

No divs f

4 (5% )x 
6.4 (8 )x

or 5 year a unless bond* b 

IJuly 1 ’20,2%
100 7,648.800 J’l y l ’20,3 20% 

J'lyl'20,2.80% 
J’ly  1’20, 4%. . . — 100

100
7,917,100
4,327,000

5.6 (7)x 
8 (10)x

. . . — 100
100
100

65.000
65.000 

3,149,800

3.6(4.5)x
6
4 (6)

J 'ly l ’20,1.80%
—

Sept l" '20 2%
1,651

cos—
1923 1,000 4,000,000 6 g J & J Jan 1 1933

1920 10,273.000 6 J & J Jan 1 1929
1920 17.606.000 6 .1 & J Jan 1 1929
1920 3,826.000 6 J a 1) Juno 1 1930
1920 1,212.500 6 J & J Jan 1 1929
1020 5.443,979 6 M & N Nov 1 1930
1921 609.000 7 g J 4 .1 Jan 1 19.31

3,010,000 6 A & <) Oct 1931
1020 5.904.600 6 J & .1 15 To Jan 15 1935
•1922 100 4c 1.815.000 5V4 g F 4 A Aug 1 ’23 to '37

1,887 1,000 1,919.000 4 F 4 A Feb 1 1937
1892 1.000 4o 2,500.000 4 F 4 A Aug 11942
1894 1.000 6,000.000 4Vi g J 4 J Jan 1 1944
1900 1,000 5,454,000 3 g J 4 J July 1 1950
1003 1,000 2.000,000 3 H J 6 J Jan 1 1923
1905 1.000 500.000 3H F 4 A Feb 2 1925
1906 1,00040 10,000.000 4 M * S Sept 1 1920
1909 1.000 4c 11,700.000 4 Vi A 4 o April 1 1929

73 1877 500 4o 1,000.000 4 Vi J 4 D June 1 1937
f47 Var. 1,000 885,000 4 J * J Jan 1 19304'35
147 1894 1,000 380,000 4 A * O Oct 1 19.34

1H92 1.0'K) 1.000.000 4 A 4 a Aor 1 1932
1903 1.000 250.000 3 4 M 4 N M ay 1 1923
1905 1,000 500.000 3 4 M 4 s Sept 1 1925
1906 1.000 500.000 4 U 4 N Nov 11926
1907 1.000 325.000 4 J 4 J July 1 1927
1909 1.000 350.000 4 A 4 O April 1 1929
1913 1 00 4c 1.000.000 4 4 F dc A Feb 1 1933

' then
1916

scaled
1 .000 

to 80%
1.250.000 5 M 4 8 Mar 1 1936

Places Where Interest and 
Dividends are Payable

eld by U. 8. Gov. are pd

Boston

Boston

Company’s office, Boston 
do do
do do
do do
do do
do do
do do
do do

Second N at Bk, Boston 
Amer Trust Go. Boston 

do do
Meroh Nat Bk Boston 
Merch. N at. Bk. Boston 

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

Leased Lines.— Boases assumed by tho consolidated company are
Stock Div 

Outstanding. Rate. 
Vermont & Mass__$3,193,000 6
Troy Sc Bennington. 150,800 10
Nashua & Lowell___ 800.000 9
Stony Brook________ 300,000 7
Wilton R R _________  240.000 8V4
Peterborough R R . .  351.900 4
Northern RR '......... 3,008,400 6
Conn. & Passumpslc 2.500.000 6
Massawlppl Valley. 800,000 6

Stock Div. 
Outstanding. Rate.

New Boston R R ____  $60,000 4
Con. & Portsmouth. 350.000
Suncook Valley____  278.640
Pemigowasset Valley 503.400. 
Concord 4  Clarom’t 400,700
Nashua & A cton ___ None
Franklin 4  T ilton .. 132.800 
Poterb. Sc Hillsboro. None 
Newport & Richford None

Boston Sc Maine guarantees $1,328,000 1st 5s o f St. Johnsbury & Lake 
Champlain. Jointly with Maine Central guarantees $300,000 Portland Union 
Ity. station (now Portland Terminal Co.) bonds. V 93, p. 910, 1323. Also 
guarantees $500,000 Concord & Claromont 1st mtgo. 5s, duo Jan. 1 1914, 
and $772,000 Vermont & Mass. 3 ^ s , due M ay 1 1923.

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

Stockholders' suits, V. I l l ,  p. 73, 188, 692, 895: V. 112, p. 561. Govt, 
loan, V. I l l ,  p. 791: V. 112, p. 160, 2747: V. 113, p. 1052: V . 114, p. 408. 
1405. Tentative valuation, V. 114, p. 1764.

D IV8.—  ('93. '94-'98. '99. 0O-’07. ’08. ’09. ’ 10. ’ l l .  ’ 12. 1913. None 
Common (%)1 8 6 vly. QVi 7 yly. 6*4 6 6 5 4 2 since

On Jan. 31 1920 paid a dlv. o f $2 67 per share on the Prof, stock, the first 
payment sinco March 1913. V. 110, }>. 359. Mar. 10 1920, 2%; Sept. 1 
1920, 2%. The Jan. and July 1921 divs. on the now pref. were omitted. 
For July 1920 payments see table at head o f page. V. I l l ,  p. 2323.

E A R N IN G S .—• — -----------Gross------ :-------------Net after Taxes----- -
(I.-S. O. C. Figures.) 1922. 1921. 1922. 1921.

Jan. 1-Sept. 30............--.$58,474,926 $57,931,223 $7,496,030 dof.33.259
A N N U A L  R E PO R T.— For year end. Dec. 31 1921, in V. 114, p. 1883, 

showed:
Combined Corporate and Federal Income Account.

Calendar Years — 1921. 1920. 1919. 1918.
Operatingrovonucs........... $78,289,750 $80,652,745 $72,935,146 $70,157,584
Operating expenses...........  73,833,472 90,989,432 67.144,003 64,779,651
Taxes, 4 c ..........................  2,675,749 3,049,214 3,044,449 2,317,647

Operating income____$l,780,529dr$7,385,90l
Other incomo_____________  1,655,742 1)13,078,935
Adjustment (sooNoto A ) a735,665 aO,240,350

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

a5.771,532 a6,178,178

. .  $4,171,936 $11,933,384 

. .  10,990,193 11,729,633
$9,321,576 $10,208,209 
6,760,612 10,037.658

$203,751 $2,500.96-1
340,496 ..........

1,227,948 2,035,716

$170,571

Total incomo_____
Deductions_________

Not incomo_______ dof.$6,818,257
Equip, trust installm’ts. 548,979 
D ividends______________ ______

Balance ................der.$7,307,236df$l,364,693 $525,248 $170,571
Note A .— “ For tho years 1918, 1919, 1920 and 1921 tho corporate and 

Federal incomo accounts aro combined, and in order that balances carried to 
profit and loss may agree with corporate accounts, an adjustment is made 
eliminating Federal incomo transactions and clearance accounts, ‘ Rovenues 
and expenses prior to Jan. 1 1918.’ ”  Tho Standard Return for 1920 
(2 months) was $1,583,441. against $9,500,643 for years 1918 and 1919, tho 
road having been operated by the U. S. R R . Administration from Jan. 1 
1918 to Mar. 1 1920 — Ed.

b Up to Doc. 31 1920 the l.-S. O. Comm, had authorized payments aggre
gating $11,500,000 on account of tho 6 mos.' guaranty claim of $ 7,691,310. 
Only tile $11,500,000 is Included in the $13,078,935 hero shown for 1920.

OFFICERS — .lames II. Hustls, Pros.; Wm. J. Hobbs, V.-Pros.; I I . R. 
Wheolor, Troas.; A. B. Nichols, Clerk.

D IRE CTO RS.— Norman L. Bassett, Augusta, Mo.; Charles W . Bos- 
worth, Springfield, Mass.; Frank P. Carpontor Manchester, N . II.: Charlos 
Sumner Cook, Portland, Me.: Henry B. Day, West Newton, Mass.; James 
Duncan Upliam, Claremont, N . H.; J. l l .  Hustis, Winchester, Mass.; 
Richard Billings, Woodstock, Vt.; II. H. Dudley, Concord, N . II.: Geo. von 
L . Meyer. Hamilton, Mass.: Alba M . Ide, Troy, N . Y .; W . M . Parker, 
Manchester, N . II.: Geo. R. Wallace, Fitchburg, Mass.: II . E. Warner, 
Lincoln, Mass.; Harry G. Stoddard, Worcostor, Mass.; E. M . Hopkins, 
Hanover, N . II.; Woodward Hudson, Concord, Mass.: Wm. J. Hobbs' 
Malden. Mass.; Wm. D. Woolson, Springfield, V t.— (V. 115, p. 72 182' 
435, 512, 644. 758, 1729, 1941, 21^80

BOSTON & PROVIDENCE R R .— Owns Boston. Mass., to Providence 
R. 1. 43 miles: branches 20 inlics. Leased 99 years April 1 1888 to Old 
Colony RR.; rental 10% yearly on stock, lease being modified In 1912 
V. 95. p. 235. The New Vnrk N 11 Sc ifartford on Dec. 31 jq >1 owned 
$524,600 stock. The company issued as o f July 1 1918 $2,170,000 5-year 
6% gold debentures due luly 1 1923 to refund the 4s then due. Endorsed 
on the bond and signed both by lessee and lessor is a statement to the effect 
that tho bonds are issued under provisions of lease o f 1888. Interest pay
able at office of J P, Morgan & Co., N . Y ., National Shawmut Bank or 
First National Bank. Boston (V . 108. p. 1274.)

BOSTON R A ILR O A D  H O LD ING  CO.— Incorporated in Massachusetts 
Juno 18 1909 undei special Act with power to hold securities of Boston A 
Maine. Tho N Y. N. II. Sc Hartford has transferred its holdings o f $27,- 
600,400 prof and com. stock to trustees appointed by tho U. S. District 
Court, and as guarantor has paid prof divs. which Co. could not moot 

Owns $21,918,900 common and $654,300 pref. stock o f tho Boston & 
Maine, for which was issuod $27,293,900 non-voting 4% cum. pref. stock, 
redeemable at 110, guar., prln. Sc divs., by endorsement by the N . Y . N . II 
Sc II. RR . Co. The latter company also owns the entire $3,106,500 com 
stock of tho Boston R R . Holding Co "* '
V. 95, p. 968.

u w  u .i VUU U li ld l  B .9 ,),lU U ,O U U  L U IU
V. 93, p. 870. 1461; V. 94. p. 205;

In March 1914. under order o f court to divorce the system, the B. Sc M  • 
stock was transferred to five trustees, viz.: George W. Anderson and 
James L. Doherty o f Springfield, Mass.: Henry B. Day and Charles P  . 
Hall of Boston; Frank P. Carpenter o f Manchester, N  H .. with orders t o  
sell the same on or before Fob. 1 1909, but U. 3. Dist. Court extends d 
order to Oct. 1 1923. V. 108, p. 2122. As to receivership of B. Sc M . I d 
Aug. 1916. see thatcompany. V. 93, p. 47; (V . 108, p. 76.)

BOSTON REVERE BEACH & LYNN RR .— Own* narrow-gauge road 
from Lynn to East Boston, Mass., 9 miles, oonneotlng with Boston by com
pany's ferryboats; East Boston to Wlnthrop, 5 miles; also Wtnthrop to  
Point Shirley,’ 1 mile. V. 94. p. 982; V. 95, p. 1121. 1402. Faros. V. 106, 
p. 2122. 2344; V. 107, p. 180.
D IV ID E N D S .—  ( ’97-'05. ’06. ’07. '08-’ 10. ’ l l .  1912.-’ 19. ’20. ’21. ’22. 
Per cent_________ (2  yrly. 4 5 6 yrly. 7V4 6% yearly 3 2V4

Yr. end.—  Gross. Net. In t.A Tax. Divs. Paid. Balance.
Dec. 31 1921-51,606,979 5103,537 $101,511 -------  sur. $2,026
D ec.31 1920- 1,651,728 def.89,216 93,259 (D4)$12,750 def.$195,225
— (V. 115, p. 1209.)

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

BOYNE C IT Y  G A YLO R D  & A LPEN A  RR .— Oporates Boyne C ity to 
Alpena, Mich., with branches, a total o f 136 miles, forming a cross-State 
line from Lake Michigan to Lake Huron. Capital stock, authorized, 
$1,000,000: outstanding, $669,300. An issue o f $800,000 1st M . 20-year 
5s was sold In 1917, also $47,000 note maturing part yearly July 1 1918 to 
1922. incl. In April 1919 the road had been taken out o f hands of receiver. 
See V. 105, p. 1616, 2183; V. 110, p. 969.— (V . 112, p. 743.)

B R A Z IL  R A IL W A Y .— (V. 113, p. 2818.)
B R O W N SV ILLE  & M ATAM OROS BRID G E CO.— Owns Internationa 

iteel bridge over the Rio Grande River between Brownsville, Tex., and 
Matamor<>8. M ex., connecting St. Louis Brownsville 4  Mexico Ry. (New 
Orleans Texas 4; Mexico) and National Rys. o f Mexico. Stock, $650,000. 
me-half (except directors’ shares) owned by each o f said companies, which 
jointly guarantee both classes o f bonds. 1st M ., $333,000 auth . Year 
ended Dec. 31 1921, gross, $123,598; net, $86,593; other incomo, $1,412; 
interest, $20,250; taxes. Sec.. $21,435; net income, $46,320; divs., $39,000; 
bal., sur., $7,320. See National Rys., Y . 94, p. 277.

BUFFALO CREEK RR.— Owns 6 miles of terminal road In Buffalo. N .Y . 
In Deo. 1889 leased for term of oharter less one day to the Lehigh Valley and 
the Erie RR ., whloh together own entire capital stock of $250,000. Rental 
is int. on bonds. 7% on stock and organ, expenses. First Ref bonds are Is
suable to retire old 5s. V. 108, p. 1610. Pres.. O. A . Brunn, Buffalo.
N . Y .; V.-P., F. H Silvernatl, N . Y .; Sec. Sc Treas., E . A . Albright, N . Y .  
— (V . 92, p. 259, 593; V. 93. p. 43; V. 108. p. 1610.)

BUFFALO ROCHESTER & PITTSBURGH R A lL W A Y .— (See Map.) —  
Operate* from Buffalo and Rooh„ N . Y .. to bituminous ooal regions.

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

Shuman Run Y . Pa_____________ 21
O ther____________________________  9

Leased— Stock not owned— 
Allegheny & Western— a

Punxsutawney to Butler. Pa.;
4o.......................................... 63

Clearfield 4  Mahoning— a
Clearfteld to Beeoh Creek R R „  28 

Mahoning Valley R R ___________  2

Lines owned in fee—  Miles.
Buffalo Creek, N. Y ., to Mt.

Jewett, P a ___________________ - 98
JlarloD Jot to Lindsey, Pa -------- 59
Rochester to Ashford, N. Y -------94
Obarlotte, N. Y „  to Lincoln Park 10
Indiana Branoh___________________79
Six branches______________________-28

Trackage—  Mlks
Erie— Mt Jewett to Clarion Jot. 20 
8 . 4 0 — Butler. Pa..to Pittsburgh 41

Ribola Jet. to New Castle-----33 -----
Total Dec. 31 1921 (a See separate statement for this com pany)..690

ORG — Successor 1887 of Roch. Sc Plttsb., foreclosed plan V. 41, p. 516.
The entire capital stock ($4,000,000) o f the Rochester 4  Pittsburgh Goal 

4  Iron Oo. (V. 66. p. 1088), carrying control o f the Jerferson 4  Clearfield 
Coal 4  Iron Co., was transferred In 1906 (subject to the lien o f the General 
Mtge ) to the Mahoning Investment Co. in consideration of $4.125,o00 
of Its stock, which was then distributed pro rata among the holders o f 
Ry common and pref. stocks. V 83, p 1168: V. 85. p 414, 415; report, 
V 109 p. 1459 Eor bonds of these coal companies see “ Industrial Cos.’ 
Clearfield 4  Mahoning Ry. securities are guaranteed.
D IVS. f ’06. ’07. ’08. '09. TO. ’ l l .  T2 . T3. ’ l l .  T5 . T6 .’ 17. T8 . T9-’22. 
Cm % t 6 5Vi 4Vi 4 4 5 5Vi 6 5 4 5 6 5 lyoa rly .

Mahoning Investment Oo. (see above) paid on Its stock in 1907. 2% ; In 
1908 4%; 1912 & 1913, 3%; 1914. 214%; none thereafter till 1917, 6% : 
1918. 12%: 1919. 7Vi%\ payments now being made lV i%  Q -M . V. 88 
p 685; V 94, p. 419; V. 99. p. 233. Compare above and V. 107, p. 798. 
V. 85. P 283.

BONDS. 4 0 .— General 5s for $5,573,000 reserved for prior bonds, 4c .
Tho 50-.vear Consols ($35,000,000 authorized) aro to boar not over 4 44% 

int. $3,000,000 were issuable at once, $18,145,000 to retire underlying 
obligations it or b 'foro maturity and the remainder for futuro requirements. 
In Doc. 1921 $18,078,000 were outstanding in hands o f public and $4,081.- 
000 were held in treasury. V. 84, p. 867, 1.306; V. 85, p. 39, 414; V. 95, 
p. 361, 749; V. 9S, p. 999, 1070, 1155, 1315; V. 99. p. 118, 1748; V. 100. 
p. 228: V. 113, p. 2718.

Equipment Bonds.— Series F  may be purchased by sinking fund at not 
over par or drawn by lot at par and may also be drawn at 102 and Int. on

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



18 RAILWAY STOCKS AND BONDS [Vol. 115.

^
IU

.

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



Nov., 1922.] KAILWAY STOCKS AND BONDS 19
R AILRO AD  C O M PA N IE S  

[For abbreviations, &c., see notes on page 61
Miles
Road.

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

1893 $1,000 $1,000,000 4 g M & S Sept 1 1943
1903 1,000 969,000 34* J & J Jan 1 1923
1887 1,000 5,000.000 4 M & N Fob 1 1937

’97-98 1,000 &o 4,200,000 4 Various 1927-1928
1907 1,000 &c 2.000,000 4 A A O Apr 1 1927
1905 1,000 &o 3,660,000 4 M A N May 1 1925
1908 1,000 &c 2,400,000 44* M A N May 1 1928
1912 1,000 &e 1,200.000 4 b J A J Jan 1 1932
1913 1.000 &c 400.000 4 4* J & J Jan 1 1933
1914 1,000 &C 1.872.000 5 .1 & J Jan 1 1934

35 1874 1.000 &o 573.000 7 J A J July 1 1924

71 1914 1,000 500.000 5 J & J Jan 1 1944
110 1893 1,000 1,900,000 4g A & O Apr 1 1943

1903 1,000 &c 772.000 3 b M A N May 1 1923
63 100 4,000,000 10 3— J Jan 1 1923 24*

1918 1,000 2,170,000 6 g J & J July 1 1923
100 27.293.900 4 J A J10 July 10 1922 2%
100 850.000 See text Jan 1 ’20 14*%

13.12 1897 1.000 1.000.000 44* s J A J16 July 15 1927
1897 1.000 Ac 14.500,000 34* Text Feb 1 1947

109 1917 100 800.000 5 J & J Jan 1 1937

1910 1,000 333.000 5 g J & J Jan 1 1930
1911 1,000 90,000 4 M & S Sept 1 1931

6 1891 1,000 1,000,000 5 g J* ft I Jan 1 1941
1910 1,000 1,000,000 '5 g J & 3 Jan 1 1961

Places Where Interest and 
Dividends are Pagable

Boston & Maine— (Concluded.)
Connecticut Kiver Bonds-------------------------------- zc
Bonds______________________________________________ z
Fitchburg— Bonds to State of Massachusetts----- zr

Bonds ($2,750,000 aro 4s o f ’97)...............--zc&r
Bonds............................................................. zc*&r
Bonds currency--------------------------------------zc*r
Bonds............................................................... zc&r
Bonds $1,350,000 authorized currenoy----- zo’ Ar
Bonds $450,000 authorized--------------------------- z
Bonds_____________________________ — ------------- z

Troy & Boston first mortgage (V  53, P 405)----zo&r
Bonds of Leased Lines (Stock see each co)—
Concord & Claremont (N  I I )— First mortgage— zc 
Conn & Passumpslc First M  $1,900,000 gold— zc*
Vermont & Massachusetts plain bonds guar----zo&i

Boston & Providence— Stock 10% guar 99 yrs Old Coi
Gold debentures______________________________OByc

Boston RR Molding Co— Pref stk 4% oum red 110.zgu
Boston Revere Beach & Lynn— Stook $850,000 ----- z

1st M (V  65. p 68; V 83, p 379) $1,000,000 gSBzo'&r 
Boston Terminal Co— First mortgago ourr.-OB.-zo&r 
Boyne C ity Gaylord & A lpena— 1st M  $800,000— 
Brinson Ry— See Savannah *  Northwestern HR. 
Brownsville & Matatn Bridge Co— 1st M goldguarSSU

Gold bonds $100,000 guar Jointly------------------ N .x
Buffalo Cr— Con (now 1st)M$l.000,000 g lnt as rento'x 

1st rof M .— Total auth. $5,0OO,0OO g rod 105-Usmx 
Buffalo New York & Erie— Soe Erie Railroad

Ask company’s office 
do do
do do
do do
do do

Office. FItchb R R , Bost 
do do
do do
do do
do do
do do

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

do ao
Treasurer’s office, Boston 
See text

Office, or checks mailed 
State St Trust Co, Boston 
Merch National Bk, Bo*‘ 
Grand Rap, M ich. T r Oo

St Louis Union Trust Co 
New York Trust Oo.
U S Mort & Tr Oo, NJY

do do

any lnt. day. V. 84. p. 1365; V. 85. p. 283. 414. 863. V. 105, p. 2183. 
Series G have au annual 6% sink fund to retire bonds at par; If not purchaa 
able, honds to bo drawn by lot. V. 89, p. 468: V. 91, p. 400: V. 93. p. 1786, 
939: V. 94. p. 122: V. 97. p. 364. Series H, V. 97. p. 1582: V. 98. p. 1459: 
Series J. V. 105. p. 388. 605. (No Series I . ) Series K . V. 107. p. 1099. 
2375. Series No. 10 aro redeemable at 103 & lnt. V. 113, p. 1469.

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

Government loan, V. I l l ,  p. 791: V. 112. p. 161.
E A R N IN G S .—  —-----------Gross---------------------Net After Taxes------
(I.-S. O. O. figuros). 1922. 1921. 1922. 1921.

Jan. 1-Sept. 30 .. —  ...$10,247,301 $10,677,758def.$729,193 $3,611
R E PO R T.— For 1921, in V. 114, p. 1783, showed:
Operating Income—

Revenues ____________________________

Tax accruals___________
Miscellaneous revenuo.

1921. 1920.
$9,145,766 08 
7,126,122 02

. $526,201 68 
339.300 00 

1,222 59

$2,019,644 06 
507,000 00 

46 63

$340,522 59 $507,046 63

. $185,679 09 $1,512,597 43

I " 75,321 54 
. 1,099,608 59

$557,935 43 
1,759,612 97 

731,439 71

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

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

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

_def$946,597 70 
i. 18,910 58

$2,325,760 36 
30,710 95

Non-operating Income—
Rental— U. S. R R . Administration_________
Rental— Guaranty period___________

Net income_______________________________ def$946,597
Appropriations— Pension & fire insur. funds

Surplus available for dividends___________dcf$965,508 28 $2,295,049 41
In 1921 carriod 3,854,947 tons o f bituminous coal (out o f 7,503,909 tota- 

tons o f froight moved), as compared with 9,402,558 tons o f bituminous coa 
out o f 14,941.182 total tons o f freight moved In 1920). 1

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

Directors.— Henry G. Bar boy, A. Iselin, 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 R A ILR O A D  C O R P O R A T IO N .—  
Owns from Sagamore. Pa., to Wollsville, N . Y .. with several branch lines
incl. 15.44 m. trackage. Total mileage Dec. 31 1921, 253.54. Incorp. in 
Pennsylvania and succeeded Doc. 31 1913, per plan in V. 98, p. 1503, the 
B. & S. RR., foreclosed Dec. 5 1913. V. 97, p. 1582; V. 93, p. 1596. For 
description o f property see V. 108. p. 1828, 1830: V. 100, p. 1007, 980. 
Connects at Driftwood.Jet. with Pennsylvania R R . for Buffalo.

STOCK.— Authorized (par $100). common. $3,000,000; 4% pref. (p. &
d .). cumulative after Jan. 1 1915, $4,000,000. W ill be held In voting trust 
until Jan. 1 1924. P. G. Bartlett. J. S. Farlee and Herbert H. Dean, 
all o f N . Y . City, voting trustees. Llstod on N . Y . Stock Exchange. See 
ull statement to the Exchange as o f April 1 1919.— V. 108, p. 1828- 30
f  D IV ID E N D S —  1916. 1917. 1918. 1919. 1920. 1921
On common stock__ 5 5 & 2 ext. 7 7 10 7

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

BONDS.— The first M . bonds ($10,000,000 auth.) aro secured on the en
tire property and further by deposits o f mortgages aggregating 913,778 
on coal lands o f the Powhatan Coal & Coke Co., and of a second mortgage 
for $1,300,000 on the properties of the Buffalo & Susqeuhanna Coal & Coke 
Co., and of all the stock of the Addison & Susquehanna 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. p. 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 o f property or 
acquiring or discharging liens on property o f corporations i n which 90% of 
stock is owned. Sinking fund for redemption o f bonds at not to exceed par 
and lnt., $50,000 per anu. for 35 years; also all sums in excess o f $50,000 par 
ann. received on account o f principal o f any mortgages held as collateral 
under such mortgage and any further payments authorized In case o f Issue 
of further bonds or otherwise. Bonds retired through operation of the 
•Inking fund to be hold allvo. To N »v . 1 1922. SI .002.900 had been ret red 
while $368 500 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. 
Oorp.. owns coal lands at Du Boto, Onondaga and Sagamore, l a. 
Six mines In operation. V. 77. p 1301: V. 79. p. 2091-9«, V. 82. p. 1322. 
V. 85. p. 1266. 1st M . 5% bonds have been paid off.

PO W H ATAN  COAL & COKE CO. This company, all of whose'bonds
are owned by the B. A S. R « .  C o r p . . ■ Sf dMW Key Sykes. Its a<*n.,-.......  . . .  a capacity o f 1,800 tonsior coke dally, ney-
•tone Store Co., stock $50,000, all owned by RR . Oorp.

E A R N IN G S .—  ------------- Gross---------------------Net After Taxes——
(I.-S. C. C. figures.) 1922. 1921. 1922. 1921.

Jan. 1-Sept. 30.............. Sl.037,772 $1,485,532 def.$94,120def.$359,803
R E PO R T.— For cal. year 1921:
Calendar Years—  1921. 1920. 1919. 1918.

Total operating revenues $2,052,782 $3,107,466 $2,157,830 $2,249,666
Operating expenses_____  2,351,926 3,269,050 2,574,417 2,267,595
Tax.,&c. (except war tax.) 42,662 41,969 41,154 38,800
Hire o f equipment______ Cr.428,213 Cr.579,213 Cr.90,837 Cr.193,369
Joint facility rents, &C-. D r.25,359 D r.62,440 D r.43,354 D r.38,659

Net railway operating income:
Corporation__________  61,048 352,918 --------  --------
U. S. R R .A d m ........................ .. def.39,698 def.410,258 97,981

N et ry. oper. income___ $61,048 $352,918 --------  --------
Federal compensation.. ______  98,602 590,598 592,628
Dividend income________ 172,447 99,973 6,000 12,750
lnt. on securities, &c___ 192,407 188,412 201,751 192,517
Miscellaneous__________  950 624 98 Dr. 2,791
Federal guaranty______  ______  351,041 — - - - --------

Gross income........ . $426,852 $1,091,570 $798,447 $795,104
AVar taxes........................ Cr.8,990 50,273 34,110 52,000
Bond interest___________  229,946 234,826 244,619 244,829
Sinking fund.................. 33,727 28,896 24,301 19,414
Miscellaneous................ 8,739 15,036 57,603 29,133

Total deductions......... $263,422 $329,031 $360,633 $345,376
Surplus for y e a r ............  $163,430 $762,539 $437,814 $449,728

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

D IRECTO RS.— E. R. Darlow (Pres.). A . A . Jackson. P. G. Bartlett.
Herbert H. Dean, J. S. Farlee, James R . M cKee, Julius F. AVorkum, Charl
ton Yarnall, Albert L. Smith and J. Rutherford McAllister; F . E. Hall 
(Sec.-Treas.): Gen. M gr., A. M . Darlow; Gen. Aud., T . J. Elmer, 986 Elli- 
cott Sq.. Buffalo.— (V. 110, p. 1088, 1414, 2191; V. I l l ,  p. 2227.)

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

BUTTE ANACONDA & PA C IF IC  R Y .— Soe page 235-
CAIRO & THEBES RR .— Owns Cairo, 111., to the bridge across the 

Mississippi River at Thebes, 111., 25 miles. Leased to St. L . I. M . & So. R y . 
(now Mo. Pac. R R .) for 99 years from Mar. 1 1911, rental covering int. on 
an authorized issue o f $2,000,000 4% bonds, o f which $1,699,000 are issued 
and outstanding, all owned by L . & N . V. 95, p. 1121 Columbia Trust 
Co. o f Louisville, K y., trustee. Stock (all owned by M o. Pac. RR . Co.), 
$10,000; par, $100. Pres., A . Robertson; Treas., F. M . Hickman; Sec., 
F. AV. Irland, St. Louis.— (V . 95, p. 4121.)

C A LO A R Y  & EDMONTON R Y .— See page 235.
C A LIFO R N IA -W E STE R N  R R . & N AV . CO .— See page 235.
CAM BRIA  & IN D IA N A  R R .— See page 235.
CAMDEN & B U R LINQ TO N  C O U N TY  R Y .— Owns from Pavonla.. 

N. J. to Pemberton, N . J., 22.34 miles; branch, Burlington, N . J., to M t. 
Holly 7.12 m.; connection with P. &. A. RR . at Birmingham, 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. p. 46. 1092: V. 102. 
p. 65. Operated under lease by Penn. R R .. which guarantees 6% on stock, 
— (V. 101. p. 46,» 1092.)

CANAD A & a U L F  TE R M IN A LR Y  .— Owns Ste. Favie to Hammermill. 
Que..384* miles. Stock authorized, $4,000,000: par $100. Bonds, see
table. For 1921. gross, $138,632: net, $25,487; int., &c., $120,228; bal.. 
def., $94,740. Pres., M . J. O’Brien, Ottawa, Ont.; V.-Pres., Hugh 
Doheny, Montreal. Que.; Sec.-Treas., E. M . Hoctor, Montreal, Que.

CANADA SOU THERN R Y .— (See Maps New York Central Lines.)—  
ROAD.— Matn line from Suspension Bridge station. Including the Cantilever 
Bridge, to Windsor. Ont.. 226 m.; branches 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.

O RG AN IZATIO N , ETC.— The company was chartered In Canada 
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 dlvs., rate since Jan. 1 1911, 3% yrly. V. 76. P 1191. 1247.

The Mich. Cent guarantees, prln. 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 o f Canadian taxes. V 95. p 1607 1744 
V. 96. p. 134, 200, 789. 1421. Report for 1921. gross, $20,310,515; net 
oper. income, $5,860,637; 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.

Ilnterest Is payable seml-ann. on dates Indicated by maturity except as follows: a Mar. *  S. 30; b J. & D.; c 3. & J. 20; d M. & N.; e J. & D. 30; g A. Sc 0.;h J .4  J
Dale of 

Maturity.
Amount of 

Total Issue. 
S

Held try 
Public. 

*

Amount
Pledoed

S

27.833.334

Security—
(1) Guaranteed by Dom'n Govt.:

Canadian Northern Ry.—
3% 1st M. deb. stk. 1903___ JulylO 1953
3 «%  1st M. deb. stk. l908_.July20 1958
4% 1st M. deb. stk. 1914___ Sept. 1 1934
7% s. f.g.doben.bonds 1920..Doc. 1 1940 
6)$% s. f. g. dob. bonds 1921.-July 1 1946 

Canadian Northern Alberta Ky.—
3H% 1st M. deb. stock....... May 1960
3H% 1st M. deb. stock____ April 1962

Canadian Northern Ontario Ry.—
3 H % 1st M. deb. stock....... May 1961 35.770.000 34.229.997___________
Total Dominion........................................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 ............

9,359,997
7.896.588

44.866.667
24.793.000
25.000.000

3,149,999
3,569,996

9,359,997
7.S96.588

17.060,3.33
24,793,000
25,000,000

3,149.999
3,569.997

1,540.003

Tota l................................................... . 7,859,998
(3) Guaranteed by Manitoba Govt.— 

anadlan Northern Ry.—
4% Cons. deb. bonds 1904__ June30 1930
4% 1st M. deb. stock________June30 1930
4% 1st M. Wpg. Term, bonds July 11939 
4% Ontario Dlv. 1st M. 1901.June.30 1930 
4H% Out. Dlv. 1st M. 1901-June30 1930

Canadian Nor. Manitoba Ry.—
m %  1st M. dob. stock______June 1930

Manitoba A Southeastern R y. Co.—
4% 1st M. bonds................... Fob. 1 1929_________
Total.........................................................  26,175,005
(4) Guaranteed by Saskatchewan Govt.—

Canadian Northern Ry.—
4% 1st M. deb. stock 1909...Jan.23 1939 13,709,400

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

7.859.998

12,436.280 xl2,436,280 
4,319,999 2,859.999
3,000,000 
5,580,607 

164,980

160,680

512,460

3,000,000
5.580.607

164.980

1,460.000

160.6S0

512,460
24,554,326

b8.030,000 5,679.400

1.174,813

(6) Guaranteed by Alberta Govt.—
Canadian Northern Ry.—

4% 1st M. deb. stock 1909...Feb.25 1939 
Canadian Northern Western Ry.—

4H% 1st M.deb.stk.l912-T3.Fob.l0 1942 
4H% 1st M. deb. stk. 1911._Oct.22 1943
Tota l______________ __________ _________
(6) Guaranteed by llrit. Col. Govt.— 

Canadian Northern Pacific Ry.—
4% 1st M. dob. stock 1909...April 2 1950 
4H% 1st M. term'l stk. 1913.April 2 1950 
4V$% 1st M. branch lines stk.April 2 1950 
4H% 2d charge dob. stock__ April 2 1950

Total........................................................ 40,157,524

Grand total Provincial___________________ 108,027,102

. 14.S84.213 8,030,000 6,854.213

9,726,364 b5.586,666 4,139,699

0,424,000
2,799,998

18,950,302

bO,424.000 
d2,799,998 
14,810,663 4_. 13!)’ 699

20,999,998
8,614,000
5.543,528
4.999,999

10,412,001
8,614,000

4,587,990

5,543,528
4,999,999

. 40,157,524 25,026,001 15,131,523

.108,027,102 80,280.988 27,746.115

Date of 
Maturity.

Amount of 
Total Issue.

Held by 
Public.

Amount
Pledoed. 

$

61,837,789 e44,943.019
880,000
669.000 
693,900
349.000

903,253

780.000

300,000
4349.000

819,547 

780 000

16,894.770
880,000
669,000
393,900

Security—
(7) Unguaranteed Securities—

Canadian Northern Ry.—
4% Perp. Cons. Deb. stk.1903 Perpetual 
4% 1st M. Pas Mission bonds. April 1939 
4M% 1st M.GunfltntBr. bds.June 1930

1st M. Pr. Albert bds._June 1930
Minnesota & Man. Ry. 4%__ Sept. 1931

Canadian Northern Ontario Ry.—
4% Perpet. Cons.Deb.stk. '09 Perpetual 12,658,910 9,083,628 3,575,28J

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

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

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

Great Northern Ry. of Canada—
4% 1st M. bonds 1904...........Oct. 11934

Quebec & Take St. John Ry.—
4% Perpet. lstM.deb.stk.1912 Perpetual 

Duluth Winnipeg & Pacific Ry.—
4% 1st M. deb. stock 1909__ June 1 1939

Halifax & South Western Ry.—
1st M. bonds_______________ Sept.30 '42

Toronto Suburban Ry. Co.—
414% 1st M. deb. stock______July 15 1961

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

M t Royal Tunnel A Term. Co., I.td —
5% 1st M. rent charge stock..Apr. 15 1970 

Qu’Appelle L. L. A S. Ry. A C. B. Co.—
4% 1st M. deb. stock 1906...July 1 1936 

James Bay A Eastern Ry —
5% 1st M. bonds___________ Sent 1945

Can. Nor. Coal & Ore Dock Co., Ltd.—
5% 1st M. bonds_______________________  1,750,000

5,435,127 e5,250,369

3510,250 3,510.250

4,486,814 h4,359,015

8.221.907 7.011.324

5.663,667 4 447,000

2,628,000 2,628,000

1.504,000
536.500

1.098,000

184,758

127,799

1,210.858

1,216,687

406,008
536,50#

11.430.033 2 075 146 9.191,307

5,019.540 5.019.540 ----------

300,000

1,750,000

Short-term note issues (see text).

Total funded debt......... ........... — .............
Income charge 5% convertible deb. stock___
Imperial rolling stock equip trusts (text)__

26,000,000
295,150,454 
24 999,388 

see text
x Includes $1,652,233 roterved to retire the following underlying Issues, viz.: Sirton Bran"h 4s of 1899, due Feb. 1 1929, $1,137,340; Manitoba A Southeastern 

4s of 1899, duo Feb. 1 1929, $512,460: Gilbert. I la ns Branch 4s, of 1900, due Nov. 1 1930. $2,433. __________

C AN A D IAN  N O RTH ERN  O N TA R IO  R Y .— Owns: Montreal to Port 
Arthur, 1.010.94 miles; Toronto to Oaprool. 276.43 miles; 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 miles from mines. 
Respecting securities see Canadian Northern Ry. above and V. 87, p. 96; 
V. 88. p. 1060; V. 93, p. 1190, 1667; V. 92. p. 1635.)

C AN A D IAN  N O RTH ERN  PA C IF IC  R Y .— 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 ltd. and a 145-mile line to Vernon, and thence via 
Long Lake to Kelowna and to Okanagan Lake. V. 92. p. 1309; V. 93, p. 
526; V. 101. p. 46; V. 103, p. 2078; V. 105, p. 1207. Has trackage rights be
tween New Westminster and Vancouver, B. O.. 12.67 miles. V. 105, p. 1207: 
V. 93. p. 1461: V. 94, p. 1565; V. 91. p . 37. 93; V. 90. p. 696: V. 89, p. 
1141; V. 97, p. 80; V. 96. p. 651. 1838: V. 97. p. 297. 364; V. 100, p 
1591.— (V . 105. p. 1207.)

C AN A D IAN  N O RTH ERN  OUEBEC R Y .— Owns Montreal to Quebec 
and branches. In all 405.11 miles. See V. 95, p. 1402; V. 97, p. 1023.

Capital stock, $9,550,000 common and $3,000,000 statutory stock: 
outstanding, $9,550,000. In Dec. 1920 the Can. North. 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, $7,144,600, or 74.7%. V. 95. p. 1471; V. 96. p. 
201; V. 97. p. 951.

SE CU R IT IE S .— Regarding 4% perpetual debenture stock, see Canadian 
Northern Ry. above and V. 84, p. 968; V. 84. p. 693, 748.

There are $3,505,750 4% bonds o f the Great Nor. Ry. of Canada, guar.: 
as to prln. and hit. by Canadian Nor. Ry.; Central Trust Co. of N . Y

Orrice, Toronto. Ont.— (V . 96. p. 201; V. 97. p. 950: V. 107, p. 2187.)
C AN A D IAN  P A C IF IC  R Y .—  (.See Maps).— Owns a trans-continental 

Railway from Montreal to the Pacific Ocean, made up as followsDec 31 1921
Montreal to Vancouver------- 2.895
Branchos, leased linos, A c-----10,517

Also controlled but oper. sep.- 
aMInn. St. P. A Sault Ste. M..4.376 
nDuluth South Shore A Atlantto 621
aMineral Range_______________  101

aSee eaoh company’s statement. 
|Steamships, seo V. 114, p . '1424.

C O M M O N D IVS— 1’03. ’04- 06. ’07-’09. ’ 10. ' 
RR . earnings since 1902} 53$ 6 yrly. 6 yrly. 6 4  
Land sales, Int., Ac____ J _______  1 yrly. 1

Total In traffic returns^ . .13,444 
Mileage o f other lines worked.. 940 
Lines under construction--------  400

The 5 mile tunnel through the Selkirk Mts. was put In use In Dec. 1916
H ISTO R Y , 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 o f land, all to bo fit Tor settlement.

Full financial rosumo by Chairman In M ay 1918 with statement as to 
company’s $253,000,000 o f outside assets was in. V. 106. n. 1906. Kaslo 
Sc 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 G ovt, 
suggested In now rail plan submitted by Chairman Lord Shaughnessy. 
V. 112, p. 1865.

STO CK .— The Issue o f preferred must never exceed one-half the common 
’04-06. '07-’09. ’ 10. ’ l l  ’ 12 to Dec. 1922.

7 7 yrly 12 4  % quar
2 4  3 yrly I

BONDS, D E B E NTU R E  STO CK, G U A R A N TE E D  BONDS, See.— 
List, of securities owned Doc. 31 1921, V. 114, P- 1426.

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

Late In 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 o f five years, at a premium o f 4 %  per annum, over the Interest 
payable on the stock. Provision is made In the agreement for the sale to 
the British Treasury o f this stock In annual installments, should the com
pany require money for any o f Its purposes In Great Britain, and th«- 
Treasury reservos the right to purchase all or any o f the stock during the 
five years at 80% o f 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. 1280. . . .  . .  .

In June 1890 company guaranteed tho principal and Interest of $20,000,000 
4% bonds Issued by the Dul. So. Sh. & A tl.; also 4% Int. on Consolidated 
bonds o f tho Minn. St. P. & 8. Ste. M ., and In 1899 Interest on the 2d M 
4s o f the latter. Owns Dul. 8o. Sh. Sc A tl. 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% (Instead of 0% ) and to 
refrain from demanding prlnolpal (due 1910) during lease. V. 90, p. 1361.

The New Brunswick Railway consolidated debenture stock has interest 
guaranteed by Canadian Paolflo: Interest on the 1st mtge. bonds, though 
-iot guaranteed. Is paid out of rental under 999-year lease of 1890.

The Calgary A  Edmonton Ry. debenture stook Is guaranteed Interest at 
4% under new lease 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. 2085.

The First & Ref. M . 4 4 s  of the Aroostook Vy. (electric) 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, for s. f. at 105. V. 89. p. 846; V. 90. p. 107; V. 92, p. 259.

Kettle Valley Ry.— See V. 108, p. 1721, 1282.
Victoria Rolling Stock Sc R ea lty4 4 %  V.99. p. 1672. 543; V. 100.p. 139.
In March 1920 sold $12,000,000 6% equipment trust ctfs. V. 110, p.1288.
SPEC IAL IN V E S T M E N T  FU N D  N O TE  C E R T IF IC A T E S .— On 

Dec. 8 1913 a trust fund was created known as ‘ ‘The Special Investment 
Funds". made up of deferred payments on land sales and securities in which 
the cash proceeds o f land sales are invested, to the aggregate o f $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 . C ity, and at the agency in London at the rate o f 4.86 2-3 per pound 
sterling. V. 97, D. 1732, 1897; V. 99. p. 544; V. 103, p. 937. Compare 
V. 106, p. 1242, 1243: V. 112, p. 1409.

Lands.— Lands unsold Dec. 31 1921 were 137,692 acres In Manitoba 
(book value $1,376,920), 1,214,587 acres in Saskatchewan (book value 
$15,789,631), 2,521,105 acres in Alberta (book value $36,129,625) ,1,073,651 
acres In British Columbia (book value $5,273,743), &C. Total o f 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. 14§0.1424; V. 9$. p. 1461; V 94, p. 278. 
Alberta Ry. Sc Irrigation Co., see V. 92, p. 955; V. 93, p. 593; V. 94, p. 
1316'V .95 ; p. 617 Quebec Central Ry.. see V. 93. p. 667. 1106; V. 94. 
p. 1625; V. 96, p. 361, 715.

F. A R K T N O  S  -----------------GrOSS-------------------------------------- N et—— — —LAK.NllNUS. ig22 192j 1922. lg21
Jan. 1-Scpt. 30..........$124,826,771 $136,387,627 $19,308,349 $21,900,671

R E PO R T.— Report for 1921 in V. 114, p. 1400, 1424, 2143:
Calendar Years-  1921. 1920. 1929. 1918.

P-iiUifgernUeS ..........  41,565,8S5 49,125,739 46,182,151 30,837,254
Frekh f. : : : : : : ----------12s.s49.440145,30.3,400111.0e4.442 no,is7 ,288

Fixed charges-----------
Pension fund-------------
To special income acc t

Balance, surplus—  
(2) Other Income—

T o t a l ........ .........

-10.3,021.854
- 34,201,740
- 11,510,072

500,000

216,641,349
33,15.3,044
10,775,409

500,000

176,902,060
32,933,036
10.161,510

500,000

157,537,698
34,502,388
10,177,513

500,000
193,977

h
il
_ 18,200,000 
. 3,227,276

18,200.000
3,227,276

18,200,000
3,227,276

18,200,000
3,227,276

755,392 450.359 844,250 2,203,662

. 6.839,001 

.  4,148,198
6,472.403
4,494,045

6,213,577
2,805,764

2,214,869
6,913,882

. 11,742,501 

. .  7,800,000
10,066,448
7,800,000

9,049,341
7,800,000

8,128,751
7,800,000

328,705
14,164,511

Balance...................... 3,942.59 1 3,166,448 1,249,341
Total special income____ 21,767,491 18.580,292 15.413,842
""oFFIOER9.— Chairman, Lord Shaughnessy, K . C. V ."0 .; Pres., E. W. 

Beatty; Vice-Presidents, I. G. Ogden, W . R . Maclnnes, Anthony D. 
Mactler, D. C. Coleman and Grant lla ll, Montreal; Sec., Ernest Alexandor- 
Treas., H. E. Suckling; Compt., J. Leslie.
STd IR E C T O R s!—  RTchard"EL Angus'*Slr Herbert S.^HoltTChas. R . Hos- 
mer. Hon Fred. L . Belque, K .O ., Lord Shaughnessy, K .O .V.O ., Colonel 
Frank S. Meighen, John K . L . Ross, Edw. W . Beatty, Sir Vincent Meredith, 
Grant Hall and lion . William J. Shaughnessy, Montreal; Sir Edmund B. 
Oslei. W . N . Tilley, K .C .. Toronto: Si>’ Thomas Skinner. London, England; 
Sir A  M . Nanton, Winnipeg. Main office, Montreal. N . Y . office, 
Madison Ave. &k44th!St.— (V. 115, p.i72,*1099, 1729.)
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22 RAILWAY STOCKS AND BONDS [ V ol. 115.
R AILRO AD  C O M PA N IE S  

For abbreviations, sec notes on page 6]

Buffa lo Rochester & P ittsb— Common stock_.Tr 
fre t  stock non-cum common 6% then pro rata_.Tr 
P  R  & P  1st gen mtge (.510,000.000) gold_.U n .zc* *
Line P  & Chari 1st M  gold guar___________ Un.zc*
B R & P consol mtge g 535,000,000 auth..Ce.xc*&r 
Equip bonds P  53,000,000 gold red sinking fund__x

do G 53,000,000 gold sinking fund____ G.xc*
do H  gold 5125,000 due yrly text____ G.xc*
1 ° Cno “ I ” ) *50,000 due s-an__Gk.yc*
do K  540.000 due s-an______________ Ce.kc*

tt 1 ° N o - 10 *2.004,000 g notes 5133,600 an Gc*
U S Government loan______________________________

Buffa lo & Susq RR  Corp— Common stock v  t c____
I referred stock 4% cumulative v t c ______
First mortgage 510,000,000 gold........ .............Eq'.x

Bull Frog & G old fie ld— First mortgage bonds______
Burlington Cedar Rapids & Nor— See Chicago R 
Burlington & Missouri Valley— See Chicago Burl’t
Butte A 6c P— 1st M  ggu sk fdca ll 105________yc*&r*
Cairo & Thebes R R — First mortgage_____  x
Calgary & Edmonton— Seo Canadian Pacific R y " ’
Cal W _RR & N— New mortgage 5750,000-..........
Cambria & C learfield— See Pennsylvania RR . 
Cambria & Indiana RR— 1st M  g redl02HOPxc*&r

Gen mtge Series A  red 10234__________ GPkxxxc*
Camden & Burlington County— Stock 6% guar___

First M  g gu p Sc i by Un N  J RR & Can C o.G P.xc* 
Canada A tlan tic— Seo Grand Trunk Ry.
Canada & G u lf Term ’ l Ry— 1st M  51,140,000 g .
Canada Southern— Stock___________

Cons guar gold bonds (1st M  on main line)'G*zc*&r* 
Leamington & St Clair 1st M g g u p & i  (end)-.zc* 

Canadian Nat Rys— S F equip tr c tf (toxt)GPxxxc*
Canadian Northern— Stock 5125,000,000_______

Funded debt, see following page.

M ilet
Road

Dite
Bonds

253 1887 
10 1889

368

OOSi Is] 
i So Q 

I-1
25

52

28

'38
30

38 H

385
14

1907
1907
1909
1913
1917
1918
1920
1921

1920 
and & 
ulnoy. 

1914 
1911

1914

1911
1919

1897

1920

1912
1 89 5
1920

Par
Value

Amount
Outstanding

Rate
%

When
Payable

5100 $10,500,000 4 F Si A
10( 6.000.00C 6 F A

1,030 4.427.00C 5 £ M So S
1,00'J 350,OOC 5 g J So J

1,000 Ac 18.078.00C L m M So N
.000 487,000 4 H z A & O

’ .009 1.185,000 4 A So O
*-.ooc 1,000.000 5 g J Sc J
1.000 1,126,000 5 g A Sc O1.000 880.000 6 g F Sc A
1.000 1,736,800 6 g J & J

100
1.000.000 6 J Sc .1
3 000,000 7 Q— M 31

100 4,000,000 4 J &D30
100 &c 5,587,600 ♦ g J Sc J

PaolQo R
148,000

7.
5 A Sc O

1.000 3.000.000 ft K F Sc A
1.000 1.699.000 « M So S

660,000 6 A Sc 0  c
1.000 630,000 5 g M A N
1,000 See text 6 g F A 7

25 1501,975 tt r So J J1.000 350,000 4 ff F So A I
1,000 1,140,000 5 g 1 Sc J J100 15.000,000 3 F A

1,000 Sec 22,500.000 5 g A Sc 0  cl.O(X) 130.000 1 £ A So 0 <
1,000 14,000.000 7 g M Sc N  A

100 100.000.600 411 owne d or to be 0

Last Dividend 
and Maturity

Aug 15 19222% 
Aug 15 1922 3% 
Sept 1 1937 
Jan 1 1939 
May 1 1957 
Apr 1 1927 
Oot 1 1929

2%
1 1928

Oct 1 1934

1 1927

2 1940

1 1982 
1 1945

3%

Places Where Interest and 
Dividends are Payable

36 Wall St. New York
do do
cto do
do do
do do
do do
do do
do do
do do
do do

Guaranty Trust Co, N  Y  
36 Wall St, New York 
By trustee s choctc on N Y  

do do
E .B . Smith Sc Co.. N  Y

Guaranty T r Co. N  Y
3ee text

Anglo-Oai T r Co. San Fr 

Girard Trust Co. Phila

Broad St Station, Phila 
do do

Royal T r  Co, Montreal 
Grand Cent Term. N  Y 

do do
Acts Bk of Montreal N Y  
Girard Trust Co, Phila 
nadlan Government.

C A N A D IA N  N A T IO N A L  R A IL W A Y S .— (See M ap.)
In 1919 a company under the name o f "Canadian National Railway Com- 

pany was incorporated by the Dominion Govt, with the intention o f having 
5v!«t r5ortl panrX^ake over au(* operate the railways owned or controlled by
Pe( W '  T h!s company was organized in Oct. 1922 and it is expected

*5®* before long the Government-owned and controlled lines will bo en
trusted to it for operation as a consolidated system. A t the present timo 
these lines, aggregating about 22,200 miles, are being operated as tho Ca
nadian National Railways, as to 17,400 miles, and as the Grand Trunk 
System as to 4,800 miles.

In M ay 1920 Wm. A. Read & Co., Now York, offered 515,000,000 7% 
equipment trust gold certificates, dated M ay, 1920. and due M ay 1 1935.

Semi-annual payments o f 5500,000 each beginning N ov. 1 1920 must 
De used by the trustee to purchase certificates at or under par. I f obtainable. 
At the end o f each six months any unexpended balance must be used at the 
direction o f the railway to purchase either certificates or Canadian Govern- 
ment obligations due before the maturity date o f the certificates. Ccr- 
tiricates may be purchased at a premium and tendered by the railway 
company to the trustee, under the foregoing provisions.

R E PO R T.— For 1921 showed:
Calendar Years—  1921 1920

Gross operating revenues........ ......... .................. 5126,69l',456 5125,641.752
t?,xes------------------------------------------dof17.677,931 dof38,074,092

---------------------------------------------------------- - 4,439,888 5,421,415

Plxed charges---------------------------------------------- 40.777,915 33.194.244
Balance, deficit___________________  _ g.xn R71 Q34

St. John Sc Quebec Ry. (leased)______ def310!6l5

l l i ’333'333' P 3oe a?soSV^aiP™ ^Ur! " ° ^ " 2’- - ar fqr 511.500,000.
1450:' VL ioo. p .^07?1591.

$67,505,059 
def346,016

Total deficit.................................................... 556,989,979 567,851,075
I ? 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. Sir Henry Worth Thornton. K.B .E.;

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

7 ? R T ,HCRN R A IL W A Y  SYSTEM.— (See Map Canadian 
Nat. Rys.)— -The Canadian Northern Ry. System, with a maximum grade of 
practically H o f 1 %, on Dec. 31 1920 had in operation 9,868.9 miles of road 
extending from Quebec, Montreal, and Toronto to Vancouver, British Co
lumbia, with many branches and intersecting lines in tho provinces o f Que- 
bec. Ontano, Manitoba, Saskatchewan and Alberta. V. 105, p. 1207, 
HIM, V. 1U7, p. 1286.

Mileage. Dec. 31 1920.
Central Division— West of Port Arthur_______________________ 1,954.3 miles
Prairie Division............ ............................. ................... 2 5 9 8 •
Western Division— West o f Port Arthur________________ l~ I~ h  ,409.0 *
Pacific Division— West of Edmonton___________ ______” 11111 709.0 ‘
Ontario Division— East o f Port Arthur ” 1 7QS o ■
Quebec Division............  ^.......... * ........... 7S1 x •
Lines in Nova Scotia.......... .............I I I I I I ”  378 1 •'
Minnesota Division_____________ 1720 ‘
Electric lines in Ontario_________111111111111111111111 126.2 *

V A Sfrn V V ,.9° '  p - 1295: V ■ 92‘ p- 794. 880: V. 93. p. 162:• • i d P\ 284. (d) Debenture stock, guar, by Province of Saskatchewan
Brovlnreof Alberta see V. 89. p. 40: V. 88. p. 761, 1497, 1619; V. 91, 

p- l ; 9 t l p H l 5>V i 97X p ’ 1582: V. 98, p. 761. (e) Canadian North- 
^ nQ'.ye®tel!b fjy- Is® M . 444%, guar. prln. Ac Int., by Province o f Alberta. 
Y.\ 1724: V. 97 p 1^83; V. 98. p. 610, 838, 1155: V. 108, p. 179
n /in- S?nso,-,««5- t 3 # , 1904- V - 78. P- 1274: V. 79, p. 2794; V. 80. 
p* i i ? ’ X ’on1, §• 1607; V. 82. p. 568. (/) Winnipog Terminal 4s, V. 89.
0. 605, 1480. See also caption o f tho leading subsidiaries bolow.

Twenty-year 7% sinking fund gold debenture bonds duo D ec.l 1940. 

bondsV e  July®! m l ^ v ! TlJ"?. “i&t* S‘nk,ng f'md go,d debenture
8T ° C K .— Tho Income Charge Oonv. Deb. stk.

to f-f.YOilO.OO L is re i. at any ci ne after \f.iv 6 1920 and is oon-
^ , forU/nin19J1,7n.‘ at.h°i.8r r8 «y?«!0n’ ,nto f “ H-Pald common sharee.rho 17s.) of dob. stock for 5500 capital stock, on 30 days’ notice.
Aain Interest Is payable M ay 2 and Nov. 2 only to tho extent that tho net
N ov  *911 8V fo8ntpaf1822 aylDg flX°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

Bank London ( v .  108. p. 2122, 1822, 049)............ £1,049,800
(Collateral Trust gold 6% notes of 1919, secured!

To ta l..........................................................................................9.863.9 miles
In N ov. 1918 au Order-in-Council was passed transferring the manage- 

ment and operation of all the other Government railways, in Canada 
N orth err fR y f  system”  wh ch had beon appointed to manage tho Canadian

Jo ne ^ i49 tii,e Canadian National Ry. was incorporated at the Instance 
Canadian Government, which owns Its entire capital stock, to operate 

«J lth e G < ^ m ra t^ w p e d  I'nes. on  June 30 1919 the title to the physical 
Pro£5f*iy * iD be Canadian Northern Ry. Co. and its subsidiaries ’"as still 
vested ln the several original companies, and they were directly liable for 

ponds though Hon. J. D Reid, Minister o f Railway, on June 30 
Informed the Canadian House o f 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.

D O M IN IO N  C O N TRO L A N D  LOANS.— In 1914 the Canadian Gov 
«33 nann n^ed ;l la ’000’(]90» o f 47° debentures and took over an addl tional 533,000,000 o f the capital stock over the 57,000,000 previously ac 

,1fn11918, tbe balance o f the 5100.000.000 was acqu ired ' The 
^  L  ta,r St°Kw ls now $100,000,500 of which $500 is outstanding In
V 9S?pa i600PU1607. 1918 ’ P ' 23441 V' 107> P' 11915 V ’ 108- p- 1822
-Hl °  j.91.7. 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^°o5?^ nia^uring obligations (V. 105, p. 496, 996, 1207. 2271, 2364;
V  166. P- 2344. In 1918 further agreed to assist the company by guaranty 
of principal and interest, in renewing or postponing maturing obligations 
5JL#1® : , 7 . 1 0 ^ 0 .  1796, 2223. Also In 1918 voted to want a 
further loan or 525.000,000. Compare V. 106, p. 2559. 2344 , 2336, 2223

19?4A *2?’nmnJriw0 K ,-_ 0 L the Jl^.OOO.OOO cap. stock as Increased In 
♦hi v? was ^Habl® only in exchange for Income Charge Stock
V 105htp 0 996hange expinng Jan- 1 1922’ V - 981 p - 16°°: v - 100. p. 393';

„ lrl?.EBT-— Tho $15,000,000 debenture stock was guaranteed In 1914, prln- 
i lw i nmioby Jbe Dominion Govt, under plan outlined In V. 98. p 
I?99, .607. 1918. In June 1917 544,866,667 o f this Issue had been disposed 
wild? l9 l4, a?d i 9! 5- *17.033,333 (£3.500.000); pledged
with Dominion Govt, against advance o f 510,000.000 Dominion notes

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

Imperial Rolling Slock Equipment Trusts Series Gold (5500 and $1 000 each) — 
Interest Semi-Annual— A ll 444* Except Series " I I - 1" a n d "L -1” 5s.
Dote. OutsCd'o. Install. Due. Ser. Date. Outst'd'g. Install. Due.

d  W qIQ $inS non O-l-J913 $165,000 $55,000 M&8S V - }J }2  165,000 165,000 A&O FI-1.1913 15) 000 40 000 JAD
f ' i ' io i? fiin'nnn ? ' L1914 635,000 105.’000 A&OF-1.1913 640 000 210,000 M&S L - 1.1916 656,000 66.000 FA;A

M i i w i l  StHcli  Gyld * li°0 0  6% Certfs. (Pep xxx) Guar. O. N . Ry. 
^6t7^n mn &?*■’ *  *>) due July 1 annually, 1920,

*450,000 each and July 1 1927 and
1928, $400,000 each (V . 107, p. 81) ft'* 750 000

^ ’A 919 (,P tv i*  *■ J-). duo 5375,000 JT & J*'July"I*f920 to”
Jan. 1 1929 lncl. (V . 108, p. 377)..........  5 625 000

SC? “ .non ^19,(Il?,tr- V g0*  N  ) ’ due *375,000 M . Sc N .. Nov. 1 1919to 1929, lncl. (V . 108. p. 2021)...................................  6 000 000
Series D 1919 (int. J. &; D .). due $375,000 J. Sc D .. Juno 1 1920

to Dec. 1 1929 lncl. (V . HO. p. 166)...................... ..................  6 000,000
Government purchase o f rolling stock. V. 107, p. 81; V. 109, p. 172.
GtJARA?4TY.-TFor first 3 years after road ls opened from Vancouver to 

Quebec the Govt, agreed, at the request of the company, to advance all or

n '  ?8i’ p ' l8o8v 1601.) Similar provisions wore made rospoctlng the 
Dominion guaranty of tne bonds on the Canadian Northern Ontario Ry 
between Montreal and Port Arthur, but for 2 years only. V. 105, p. 1304.

1754E 223^7V0 ?05.°PM 12078 IO N 8 '_ ( V ‘ 104' P ' 1700)- V 104 p ’ 18™ ’
R E P O R T .— Year ending Dec. 31 1921

1921. 1920.
in V. 115, p. 70: 

1919. 1918.
Ry. opor. rovenuo--------- 569,088,474 $66,6957399 $53,562,178 S177'10,012
Ry. opor. expenses.......... 75,561.385 82,953.979 60,034.024 4 L062.950

Net deficit...................... $8,475,911 $16,258,580 56,471,846 sr$3,247,062

I K E & S f t f f iS r f f i f e s  H ? !4 9 >  1.020.554 4.590.325

do affn. cos____
Profit on exchango_____

Deficit to p. Sc 1.......... 536,379,610 510.013,831 525,670,358 $14,497,810
D IRE CTO RS under Canadian Government ownership: D. B. Hanna, 

Pres.: A. J. Mitchell, V.-Pros. In charge o f finance and accounts, and E. R. 
Wood al! o f loronto; Major Graham A. Bell, Ottawa, Ont.; Robert Hob- 
r?1?’ Ramilton, Ont.;8 lr  I I  Laporto, Montreal; R. T . Riley, Winnipeg, 
Col. Thos. Cantley, Now Glasgow. N . S.: A. P. Barnhill, St. John, N B.

Secretary is R. P. Ormsby; Asst, to President, A.J. Hills, all or Toronto. 
Ont.— (V. 115. p. 70. 1729. 2158.)
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26 RAILWAY STOCKS AND BONDS [Vol. 115.
R A ILR O A D  C O M PA N IE S  

[For abbreviations, &c., see notes on page 6]

Canadian N orthern  Ontario] See Canadian 
Canadian N orthern  Pa c ific ) Northern Ry. 
Canadian N orthern  Quebec] above

Canadian Pacific— Stook $335,000,000 authorized____
Preferred stool* limited to 4% non-oumulatlve____r
firs t mortgage on Algoma Br g ________________ o* Ar
Consol perpetual debenture stook_________________
Note Certificates special Investment fund red par.. 
Vic Roll StkARealtyOo oq tr serT$470.000saPeP.c*
Equip tr cert $500,000 s-a_____________________

Securities of Principal Leased, Ac.. Lines. 
Manitoba S W  Col Ry $12,000 per mile lnt guar gold 
Atlantic A Northwest— 1st mortgage gold gu._o*Ar 
St Lawrence A Ottawa— first mortgage gold see test 
Oatarlo & Quebec stool* guaranteed In perpetuity.. 
Ontario & Quebec deben Interest guar In perpetuity 
Toronto Grey A Bruce 1st M gold Interest as rental
New Brunswlolt Ry 1st M gold lnt from rental___o*

Perpetual consol debenture stock. Interest guar_
New Brunswick So 1st M __________________________
Calgary A Edmonton deb stook gold Interest as rent 

Branch line bonds $1,040,090 (owned by CanPao) 
Lindsay Boboayg & Pontypool 1st M $700,000 gold
Quebec Central stock dividend guaranteed________

1st M  deb stk lnt gu red 110 arter 20 yrs________
2d M  deb stock prln and lnt guar_______________
3d M  bonds prln and lnt guaranteed____________

Arons Val (E l) RR  1st M g red 105 lnt g u a r______
First & Ref M  $1,700,000 call 105 lnt guar.Ba.xc* 

Minn St P  & Sault Ste Marie and Duluth South Shor 
Carolina Central— Bonds—See Seaboard Air Line Ry 
Caro Clinchf & Ohio— Lick Crk & L E 1st M  gassu-.s

1st M $15,000,000 red 110___________ ________ F.xo*
Mortgage gold notes $5,000,000 red par oxt.Eq.xo*
Cumulative Income debentures red. par_______ __
Eq gold notes Ser "E  due $13.000s-a____________ N

do do Ser “ F ”  due $38,000 s-a___________Ns
do do Ser “ O ”  due $42,000 s-a not call CPv
do do (U  S R A ) due $414,000 ann___i . . Q

Miles
Hoad

180

81

39

32 
e & At

8
250
256

Date
Bonds

par
Value

Amount
Outstanding

Rate
%

When
Payable

$100 $260 000900 10 Q —J
- - - - $10( 89,681,921 1 A A O
1888 £100 Scc 3.650,00. 5 % J A J
1889 £ Set See text 1 J A J
1914 $20. Ac 52.000.00C 0 M  & S
IH15 $1 00(1 5,610.00C 4 1* g J A  J
1920 1,000 9,500,000 0 g A & O
1884 $1,000 $2,544,000 5 g J A D
1887 £100 Sc0 £1.330,006 5 g J A .7
1870 £50 Sc 0 £290,000 (3) 4 J A D15

4100 $2,000,090 6 J A D
£1 £4.907,381 5 J A D

1883 £100 £719.009 4 g J A J
1884 £100 £600,000 5 % F A A
1890 £1 £904,533 4 J A J

1890
$1,000

$500,090
£1,121,709

3
4 S

J A J 
J 3 A J

1905 *1,010,000 4 J A j
1903 1.000 500.000 4 g J A J

1909 500 Ao

£091,850 
604,837 
338.999 
336,50 ) 

$250,009

5
4
3M
5
41* g

J A J15 
F A A 
J A J15 
J A J15 
F A A

1911 See text 455.832 41* M A N
lantlo —See sta tements of those 00 mpanles

1902
1.000

195.000 5 g J A J
1908 13 950.099 5 g J A D
1939 1 0 )0 Pledged 6 g J A J
1920 1,099 5.000.000 6 J A J
1914 1.009 52,000 5 g A A O
1917 342,000 5 g T A J
1917 1.009 378.099 5 g A A O
1920 5,382.000 6 g J A J15

Last Dividend 
and Maturity

Doc 30 1922 21* 
Sopt30 1922 2% 
July 1 1937 
Irredeemable 
Mar 2 1924 
Jan’ 23-July '28 
Apr ’23-Apr '32

June l  1934 
Jan 1 1937 
See text 
Dec 1922 3%
Irredeemable 
July 26 2882 
Aug 11934 
Irredeemable 
July 1 1933 2>* 
2002 1 QKK
July 1 2002 
July 15 1922 24$

Jan 1 1963 
Jan 1 1963 
Aug 11929 
July 1 1961

Jan 1 1933 
June 1 1938 
July 1 1930 
July 1 1935 
Vpr 2 5-Oct' 24 
Jan ’23-Jan '27 
Apr '23-Apr '27 
To Jan 15 1935

Places Where Interest and 
Dividends are Payable

Lond A 64 Wall St, N Y 
Company's Office, Lond 
Baring Bros & Co, Lond 
Company’s Office. Lond
See text.

Guaranty Trust Co, N  Y

London & 64 Wall St N Y 
Baring Bros A Co, Lond 
Can Pao offloe, London 
Montreal and London 
Morton, Rose, London 
Toronto and London 
London 

do
Guaranty Trust Co, N  Y 
Can Pao Offloe, London 
Can Pao Offloe. Montreal 
Bk of Montreal, Toronto

N Y  and Augusta, M e 
Bankers Trust Co. N  Y

Wash (D  O) LoanATr Co
Blair A  Co.. N . Y .
Blair & Co., N . Y .
New York Tr. Co., N . Y . 
Blair St, Co, New York 

do do
Commercial T r Co. Phlla 
Guaranty T r Co. N  Y

C A R O L IN A  C L IN C H F IE LD  & O H IO  R Y .— (See M ap .)— Owns from 
Elkhorn C ity. K y., to Spartanburg, S. C ., 28C m.; branches and spurs 
10 m.; leased. 3 m.; trackage, Carbo to St. Paul, Va., 8 m.- total, 301 m.

The line forms a low-grado heavily-built link in the through line for 
general traffic between the Great Lakes and the Atlantic seaboard, serving 
also extensivo coal operations owned by Clinchf fold Coap Corp. Seo V. 
101 p. 2070; V. 102, p. 611: V. 94. p. 1448; V. 97. p. 1661; V. 98, p. 1692: 
V. 100. p. 900; V . 104, p. 75, 365 Connects at Bostic, N . C., with Sea
board Air Line Ry.. with which cose relations are maintained and tide*
v aTo2'Spr 20°76d ' V ' 88’ P ' 914’ V ' 87 ’ P ' 670‘ Se°  report o f exP°rt.

STO CK.— Authorized, $50,000,000. of which $25,000,000 Is 6% pref. and 
$25,000,000 com.; outstanding, $25,000,000 com. and $11,500,000 preL 
of which $1,500,000 has been owned by Holston Corp., a subsidiary of the 
railway. A further $2,000,000 pref. was deposited with trustee o f mortgage 
gold notes to provide for conversion o f notes. V. 94, p. 1625; V. 103. 
p. 1980. Dividends on pref., 3% semi-annually March 1913 to Sept. 1914 
Inclusive. None since.

BONDS. ETC  .— First mtge. o f 1908, V. 86, p. 667, 856; V. 88. p. 944
The $2,000,000 1st M . 5% notes, due July 1 1919, were extended at 6% 

lnt. 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 o f which have been 
deposited with the Govt, as security for a loan o f $2,000,000. This total 
Issue of notes has the right o f conversion into
V. 109, p. 1179; V. ~~ —  --------------------
5% notes extended ____
Car trusts o f 1917, V. 104. p. 2235. Oh M ay 18 1917' purchased $475,000 
1st M tge. 5% gold bonds, $50,000 6% Conv. 1st Incomo debens. and $250,- 
000 6% 2d Income debens. o f Black Mountain Ry. Co. (Kona.N .O .. to 
Eskota, 24 m.; In 1918 built 2.30 miles in Nor. Caro.). An option to 
purchase the entire $50,000 capital stock was also obtained. V. 106, p. 2219.

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

The guaranteed securities (see V.103.p.l588) Included $1,500,000 Holston 
Corporation notes (callable at par and convertible $ for $ Into Car. Cl. & O 
pref. stock.— See stock above.

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

m u y i, m  Bccuriby ior a loan oi »Z,UUU,UUU. in  IS total 
s the right o f conversion into pref. stock $ for $. 
89, p. 285. $5,000,000 Elkhorn Extension Mtge. 5-yr.
to Jan. 1 1923, are pledged for 1 year 6% Govt. loan.

—Gross-
1922. 

$5,660,343
1921.

$5“,484,391

-Net after Taxes-
1922. 

$1,606,147
in V. 115, p. 430, showed:

1921.
3,326,264

$7,464,112
1,702.140

920,658

1920.
4,261,427

$7,560,980
2,318,716
1,151,910

$3,470,626
$1,605,274

288,290
21.203

1919.
3,877,502

$6,277,826
1,348,732

142,638

$1,491,4)5
$1,211,199

251,344
71,092

1921. 
$1,106,870

1918.
2,966.917

$5,022,077
1,019,598

101,158

$1,120,756
$1,107,268

124,729
123,319

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

Jan. 1 to Sept. 30______

R E PO R T.— For 1921,
Years ending Dec. 31.

Coal carried, tons______
Total oper. revenue____
Not after taxes_________
Hire o f equipment, &c._

Total income______ __ $2,622,798
lnt. on funded debt____$1,187,582
lnt. on equipment trust. 407,138
Misc. lnt. and rents____  41.650
lnt. 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.-Prcs ; 24 Broad St., N . Y .; I. McQuilkin, V.-P.; John W. 
Sanders, Troas., Johnson City, Tonn.— (V . 115, p. 430.)

C A R O L IN A  & G E O R G IA  R Y .— (V . I l l ,  p. 2467.)

?  N O R TH W E STE R N  R Y .— Owns standard-gauge road.
Chester, S. C., to Edgemont, N . O., 1334* miles. V. 107, p. 502. The 
Albemarle Steam Navigation Co. was acquired in Sept. 1918.

Stock auth., $1,000,000 each of com. and 4% nou-cum. pref.; outstand- 
com' and *550.000 pref. stock. O f the first 5s due 1953 

$1,500,000 were used to retire all underlying bonds and $1,000,000 were 
applicable to extensions, new equipment, Ac. For 1921 gross. $693.709- 
net, $71,084; int., taxes, See., $188,460; bal., def., $117 376. ’ V

Pres., Fairfax Harrison; Treas., E. F. Parham.— (V. 105. P. 605; V. 107. 
p. 500. 1099.) j j  j  j * 4

CAROLINA & YADKIN R IV E R  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. o f Greensboro N . O. was ap
pointed receiver In April 1922.

Coupons due June 1 1917 remain unpaid. On June 8 1917 W  N 
0o ler^ - 9 ^ P 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 I  -S. C. 
Commission by H. L . Hole, receiver, in Oct. 1922.

Bondholders'committee: A lvin W. Krech, Chairman: 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 . C ■ N . Y . offico, 43 Cedar St.— (V . 115, p. 2045.)

rC A T A S A U Q U A  & FO dELSVILLE  RK .—Catasauqua, Pa.T to RItten- 
19,71 and branches, 31.76 miles. Stock, $426,900 (par 

$25); $254,300 Is owned by Reading Co. Dlvs. paid in 1904-05 7%: In 
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., $180,915. J  J  ■*$ y j  3!

CATA'VISSA R R .—Owns from Tamanend, Pa., to Newberry Jot., Pa.. 
101-05 miles; second track, 40.07 miles: total, 222.20 miles. Re-leased 
Deo. 1 1896 for 999 years to Philadelphia Sc Reading Railway. Rental, 
lnt. on bonds. 5% dlvs. on Dref. stock, all taxes and 48,000 for org. exp. 
See also V. 63. p. 969. 1116. In Nov. 1917 paid the dividend of 24*% 
on the pref. stocks lass 5 conts per share for war Income tax; M ay 1918 paid 
24* % on prof, stock. In Nov. 1918 the dividend o f 24* % on the preferred 
stock was paid less 12 cents per share for war Income tax. In M ay 1919 
paid 21*% on the preferred stock less 13 cents per share for war Incomo tax. 
from Nov. 1919 to N ov. 1921 paid semi-annually 24*% loss 10 cts. for 
corp. Incomo tax; on M ay 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.)

CAYUQA & SUSQUEHANNA RR.— Owns from Susquehanna River to 
Ithaca, N. Y ., 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. paid 
are 9% yly., with an occasional extra; 1904 94* % was paid. V. 106, p. 497.

C E N TR A L  A R G E N T IN E  R Y .. LTD .— R O AD .— Extends from 
Buenos Ayres, a city with a population of about 1,800,000, through 
the city o f Rosario, to Cordoba, Santa Fo and Tucuman. Comprises 3,305 
miles o f track (all except 202 miles Is owned In fee; and partly double-tracked). 
Proposed extensions, V. I l l ,  p. 389.

O R G A N IZ A T IO N .— Originally organized In 1863. Operates under a 
perpetual concession and an amended law contract running until 1947, 
entitling It, without restriction, to charge such rates, payable In gold equiva
lent, as will net 6.80% on the capital Investment recognized by the Argen
tine Government, now amounting to over $250,000,000. In lieu o f taxes. 
3% of the net receipts go to the Government.

Outstanding Capitalization (at $4 86 to £) June 30 1922.
Oen t . Deb.3 4* % stk. (150m) £84,527 5-yoar 6% notes (n ow ).. £500,000
4><% West. Ann.(202 m .) 2,017,500 44* % non-cum. pref. stk. £9.695,718 
4% Deb. stk. (gen I chg.)£13,4G2,312 Consol, ordinary stock.. 28.186,950 
10-year 6% notes (n ew ).. 3,092,783 Deferred stock .............. 811.800

The 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 o f earnings after the latter has received 5% . 
Offered In March 1917. V. 104, p. 256, 1044, 1144; V. 105. p. 1998.

C O N V E R T IB LE  NO TE S.— These have Interest payable without de
duction for any taxes Imposed by Great Britain or the Argentine Republic. 
Denom. $1,000. Prln. and Int. payable In N  Y . In U. S. gold at office of 
•J* P . Morgan & Co.; In London at London County & Westminster Hank at 
$4 85 per £1 sterling. The entire Issue, but no part, may be redeemed 
at 102 and lnt. on and after Feb. 1 1922 upon six months' notice.

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

E A R N IN G S .— For fiscal year ending June 30 1922:
1920-21.

£9,746,664
£2,421,647

830,725

1,563,784{

1919-20.
£9,769,754
£3,308,374

836,724
430,000

(6)022,827

1918-19- 
£0,925,798 
£1,330,586 

836,724 
436,000 

(2)564,047

June 30 Years—  1921-22.
Gross earnings___________ £9,412,5(52
Net incomo............... £2,126,604
Interest, &c----------------  873,337
Pref. stock (44 *% )____\
Ordinary stock----------/ 1,563,784

Balance, surplus_____ dof£310.517 £160,290 £1,112,823 £19,746
Chairman. Sir Joseph W . Todd, Bart. 'O ffice, 3A, Coleman St., London,

E. C. 2 — (V. 113, p. 2310.)
C E N TR AL OF G E O R G IA  R Y .— Operated Doc. 31 1921, 1,914 miles: 
Lines owned in fee— Miles.

Savannah to Atlanta__________  293
Gordon to Covington__________  82
Columbus to Birmingham, A la . 156
Columbus to Amerlous_________  62
Montgomery to Eufaula, Ala__ 81
Columbus to Greenville, Ga____ 48
Opelika to Roanoke___________  36
Eufaula to Ozark______________ 60
Griffin, Ga., to Chat.. Tenn..Ao. 190
Chlckatnauga to D u rh am .___ 18
Savannah to Tybee________   18
Columbus to Andalusia_______  138
Mogul to A thens______________ 102
Brewton to Dover_____________  77
Barnesville to Thomaston_____  18
Covington to Portordale______  4
Upper Cahaba Branch_________ n
Greenville to Raymond_______  24

Total owned __. . .  . ____ j 422
O RG ANIZATIO N .-Succeeded Nov. 1 1895 the Central RR . & Banking 

0 °. or Georgia, foreclosed. V. 60. p. 1008; V. 61. p. 68. Ocean S3. Co..
1 102, p. 344.
In June 1909 the $5,000,000 stook was acquired by the Illinois Centrral 

but the road Is operated Independently. V. 88, p. 1559: V. 84. d . 1550; 
V. 85. p. 1082. 1268; V. 86, p. 667. On June 3 1912 $15,000,000 pref. 
itock was issued to retire the Income bonds acquired by III. Gent. ($14,461,- 
900), remaining $539,000 as prasented: V. 94, p. 1316. 1565; V. 95. p. 1037.

Government loan, V. I l l ,  p. 492: V. 112, p. 371. 469.
Tentative valuation. V. 113, p. 1052.
D IV ID E N D S .— On common stock. 1913 to June 30 1922, 5% per ann. 

Pref., 6% p. a. since June 1913. V. 108, p. 2240.

BONDS.— The first mortgage of 1895 (described In V. 63, p. 1180) and 
V, 84. p. 529, 605: V. 87. p. 550.

Application for listing firsts and consols In V. 63, p. 1160.

Lines leased (see these 00s.) Miles. 
•Southwestern R R .—

Macon to Eufaula___________  142
Fort Valley to Perry_________  13
Fort Valley to Columbus____  71
Sralthvllle to Columbia_____  85
Cuthbert to Fort Gaines____  20

Augusta So Savannah R R .—
Mlllen to Augusta___________  53

Chattahooohee & Gulf R R .—
Columbia to Lockhart______  91

Traokage..................   15

Total oper. Dec. 31 1921 ...1 ,914 
Also owns Modrlm to Lyons. 58 m. 

(leased to Seaboard Air Line).
Ooean SS. Co., cst. cqulv. o f____300
Controls Wrlghtsvtllo A Tennllle and 

VVadloy Southern Ry., Sylvanla 
Central and Loulsv. A  VVadlcy RR .
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R AILRO AD  C O M PA N IE S  

[For abbreviations. Ac., see notes on page 61

Carolina C llnch fie ld  & Ohio (Concluded)—
Bonds Ouaranteed. Prin. and In t., bg Endorsem’t—  

Holston Oorp Realty & Ooll T r Go convert notes
call at oar convert Into Ry pref_________Ce.c*&r*

Black Mountain Railway 1st M tge________________
Carolina tSt Northwestern— 1st M 12,500,000gold._Qx

Caldwell* Northern 1st M _________________________x
Carolina & Yadkin  R lv— 1st M g red 105 a f.Eq .xc*
Catasauqua & Fogelsville— First M  gold___PeP.ro*
Catawlssa—Pret stock 5% guar P & R Ry (see text)

First consol mortgage *2,215,000 gold____ PeP.ro*
Cayuga & Susquehanna— Stock 9% rental D L i f f .  
Central A rgen tin e Ry— Oonv gold notes call (text) Q 
Central Arkansas & Eastern— See St Louis Southwest
Central o f Qeorgla R y— Common stock_______

Preferred stock 6% cum____________________________
Ten-year Secured bonds call after June 1 1924--xxx
1st M *7,000,000 g o ld . .___________________ Q .xo 'Ar
Refunding & General Mortgage___________________
Consolidated mortgage518,500,000igold..Ba,xo* Ar 
Mobile Dlv 1st M (Columbus to Andalusia' g . .G.xo* 
Maoon *  North Dlv 1st M *840,000 gold._MBa.xo* 
Ocon Dlv 1st M Brewton to Dover *6,000 p m_Q.ro* 
Eatonton Branoh first mtge not guaranteed gold x 
Mid Ga A A tl Dlv 1st (oonsol) M *9,000 p m ..Q .xo* 
Chattanooga Dlv puroh money M *2,400,000 gQ.ro* 

Chattanooga Rome A So 1st M *500.000 gUn.xo* 
Upper Oababa 1st M  g due *15,000 a-* call 102 H .Nr 
Greenv Sc New 1st M  g duo $15,000 s-a call 102)4Nr
1st pref inoomesl Interest up to 5% f_________Mpz
2d do do )■ gold If earned •)__________Cez
8d do do J non-oumulatlve l _________ Baz
Central R R  A Bg ooll tr bonds g red at 110___ Ce.o*
Equip trust series 1. *50 nno semi-annually_______

do Series M  $59,000 semi-annually_______CP
do Series N  due $66,000 annually_____ CPc*

Ooean SS Co Qrst mortgage gold guaranteed.Ce.zo* 
Augusta & Savannah stook guar (no bonded debt) _ 
Southwestern Railroad stook guar (no bonded debt) 
Chattahoochee *  Gulf stook guar

First M gold *2.000.000 Int rental sf red'at 102 Mix

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Raff
%

Whsn
Payable

1916 $1,000 *1,500,000 5 g A Sc o
2,550 1916 1,000 375,000 5 g A  & o

--- 1903 1.000 1.700.000 5 g J & j_ 1907 1,000 543,000 5 J Sc D
35 1912 100 Ac 1,288,600 5 g J Sc D
32 1898 1.000 135.000 4 < J So J_ _ _ __ 50 3.200,000 5 M Sc N___ 1898 1,000 2.215,000 4 g O
34 ____ 30 589,110 9 J A J

ern
1917 1.000 15.000. 000

5.000.000
15.000. 000

6 g

5
6

F Sc A

semi-ann
semi-ann___ 1919 8,000.000 6 g .1 & D

312 1895
1919

1,000 7.000,000 
See text

6 g 
6 g 
5 g

F A A
1.493 1895 1,000 18.5)0.000 M Sc N

138 1895 1,000 1.000,000 5 g J Sc J
102 1895 1,000 840,000 5 g J Sc J
ZZi 1901 1.000 462.000 5 g J Si D
21 1896 500 168.000 6 g J A D
65 1897 1,000 413.000 0 cur J A J

161 1901 1,000 2.057,000 4 g J A D
138 1897 1,000 343.000 fi 8 J A J
12 1905 1.000 90.000 4 g F A A
24 1905 1.000 90,000 4 K M A S_ „ _ 1895 1,000 135.500 5 Oct 1

1895 1,000 101.800 5 oot i
. . . 1895 1.000 45.600 6 Oot 1___ 1887 1,000 4.840.000 5 g M A N

1921
1.000 350 nno 4)4 1 Sc J
1.000 650.000 6 ^ F & A

___ 1922 1,000 600,000 M  & S___ L890 1.000 1,000,000 7 g 1 A J
53 100 1.022.900 5 J A J .

333 -- 100 5.191.100 5 J A J ._ 100 430.400 5 J A J .
91 190U 1 000 172 000 5 g r a ■T .

Last Dividend 
and Maturity

Apr 1 1926 
Apr 1 1936 
July 1 1953 
Ju*e 1 1957 
Jan 1 1962 
July 1 1928 
See text 
Apr l 1948 
July 1922 
Feb 1 1927

Places Where Interest and 
Dividends are Payable

4)4

June 30 '22 2) 
30 ’22 3 ‘

1 1946

1 1947

2 >4%
i <4%

Central Un T r  Co. N Y  
N  Y  Trust Co, N  Y  
Cheoks mailed

do do
June 1917 coups unpaid 
Reading Terminal, Phil* 
Company's Office, Phil* 
Reading Terminal, Phil* 
80 Pine Street New York 
N  Y  J PM  organ & Co, & L od

Co's o f 32 Liberty St N  Y  
Guaranty Trust Co N Y

Consol, mtge. (see abstract V. 61. p. 873; also V. 63. p. 1160; V. 83. p. 
1347). Vr 85, p. 605: V . 89. p. 777.

Collateral trust mortgage abstraot was In V. 45. p. 242.
Chattanooga Division mortgage, V . 72, p. 1134; V. 78, p. 1446. 

»«-^ 2 £ r .£ a^a^a Branch bonds, V. 81, p. 920, 1099. The shareholders on 
M ay 28 1919 authorized (a) a General & Refunding Mtge. bond Issue and 
(5) an issue of Ten-year 6% secured bonds (see offering V. 108, p. 2240) 
amounting to $8,000,000. Redeemable on 60 days' notice on June 1 1924 
or any int. date thereafter upon premium of H  of 1% for each 6 mos. 
between redemption date and date o f maturity. Secured by the deposit of 
the Initial $11,000,000 6% Ref. & Gen. Mtge. bonds. Series " A , "  due 
■April 1 1959. The authorized maximum of the Ref. & Gen. Mtge. bonds 
(Including amounts Issued; issuable or reserved to refund $31,462,300 out- 
■tanding prior lien bonds, the extension of these old bonds being forbidden) 

tbi"6® times the capital stock, which makes a present limit of 
The G0n- *  Rer. Mtge. dated Oct. 1 1912, under which 

*11,135,000 bonds were authorized to be Issued but none of which were out
standing, has been canceled. V. 108, p. 1822, 2240, 2329, 2432.

Income bonds (Interest regularly paid)— see preferred stock above.
Equipment trusts, Series M . V. 112, p. 561.
Equipment trusts, Series N , V. 114, p. 1406.
E A R N IN G S—  -------------Cross--------------------- Net after Taxes------
d.-S. O. C. Figures.) 1922. 1921. 1922. 1921.

Jan. 1— Sept. 30----------$16,719,217 $16,810,078 $2,761,869 $583,090
RE PO R T.— For calendar year 1921 In V. 115, p. 86, showed;

. „  1921. 1920.
Average miles operated____________________________  1,913 63 1,913 63
Operating revenues----------------------- ---------- ------$22,057,499 $20,676,551
JJ. S. Govt.— Guaranty period claim____________ ____________ _ 3,111,966
Rental from U. S. RR . Administration_______________________  732,893

Total operating revenues_________________
Operating expenses_________________________

Guaranty Trust Co, N  Y  
do do
do do
do do

Savannah, Go 
Guaranty Truit Co, N Y  

do do
Union Trust Co, New I k  
Guaranty Trust Co, N Y  

do do
Guar Tr Co.N Y  or Sevan 

do do
do do

Guaranty Trust Co, N Y 
Commercial T r Co. Phlla 

do do
do do

Guaranty Trust Co, N Y 
Savannah, Ga 
Savannah and Maoon 
Savannah, Ga 
Cltlzens'Bk.Savannah.G*

--»  v  * VUUUO U » Ci CAUUi
Taxes__________________________
Uncollectible railway revenues.

Equipment rents— net credit.. 
Joint facility rents— net debit.

Non-operating income.

.$22,057,499 $24,521,409

. 20,020,843 x21,102.368

. $2,036,656 $3,419,041
899,875 795,151
46,588 5.585

. $1,090,192 $2,618,305
235,177 167,337
104,714 83,581

$1,220,655 $2,702,061
918,424 1,777,309

$2,139,079 $4,479,370
3,118,893 2,962,662

E A R N IN G S—  -------------Oross-
(I.-S. O. O. Figures.) 1922. 1921.

Jan. 1— Sept. 30________$4,869,980 $0,182,121

-Net after Taxes------
1922. 1921.

$904,503 $1,449,048

Hazon, N ev ., to Keeler, Cal_288.65
Weed, Cal., to Kirk, Ore____ 127.38
Natron to Oakrldge, Ore_______34.39
Mojave to Owenyo. Cal_______ 142.90
Fernley, N ev .. to Westwood,

C a l ........................................136.60
Branches_____________________ 139.08

Leased_________________________   17.44
Less leased to So. Pac. R R ____ 33.61

N et Income............................................................ *$979,814 $1,516,707

♦Asterisk denotes deficit,
x Includes corporate operating expenses for the months of January and 

February 1920 amounting to $12,592, not assumed by U. S. RR. Admin.
O FFICERS.— Chairman, Charles II. Markham, Chicago, 111.; Pros., 

Jr . A . Wlnburn; V .-P ., L . A. Downs, A. R. Lawton, Chas. T . Alrey, Albert
O. Mann; Sec., Charles F. Groves; Treas., W. O. Askew. General office. 
Savannah, Ga.; N . Y . office, 32 Liberty St.— (V. 115, p 68, 86.)

C E N TR A L  IN D IA N A  R Y .— Muncie to Brazil, Ind., 117.69 miles. 
Controlled by Cleveland Cincinnati Chicago & St. Louis and Pennsylvania 
R R . Interests Bonds, guaranteed by Cleve. Cin. Chic. & St. Louis 

S6.9’00°  stock), are limited to $20,000 per mile. Stock 
•  T*1® Penn. Co. owns $60,000 stock. Calendar year 1921: Gross
$120,000. Tho Penn. Co. owns $60,000 stock. Reported in Nov. 1922 
that William P . Herod o f Indianapolis, had been appointed receiver. V . 
115, p. 2045. Calendar year 1921: Gross incomo, def., $200,285: deduc
tions, $61,418; bal., def., $261,703. Pres., J. Q. Van Winkle.— (V. 
115, p. 2045.) •

..C E N TR AL NEW ENOLAND R Y .— Owns from Campbell Hall, crossing 
the Hudson River at Poughkeepsie by Its own bridge, to Sllvernalls, 34 m 
Poughkeepsie. N. Y .. to Hopewell. 12 m.: Wicopee Jot., N. Y .. to State 
line, 53 m.; Poughkeepsie, N. Y ., to Boston Corners, 36 m.: total owned 
138 m ; and leases and oontrols Hartford A Conn. Western RR ,. Hartford 
to Rhlnecllff, 109 m., and branches, 13.24 m.; trackage, Hopewell Jet. to 
Danbury. &c.. 33.43 m.; total, 295.87 miles. V. 89. p. 918; V. 95. p. 418.

. ',°J } ’£ & £ 1ZAT 1 0 N ° n D0C-31 1921 the N, Y . N. H. & H. RR . owned 
*3.737.083 pref. and *4.795.054 com. stook. V. 85. p. 404, 858: V. 89. 
P-469; V. 90, p. 1238, 1296, 1489; V. 91, p. 153, 396, 870. The stock- 
holders in M ay 1921 voted to merge with tho N . Y . N . II. & II. RR . 
V . 112, p. 1976.

. ® TOC,K .— Common, *4,800,000; pref., $3,750,000; par, $100. After 
4 %  °n  the pref., both classes participate equally.

Dividend on non-cum. pref., 4% . paid In 1913-14: In 1914-15. 6% on 
anc* about 2% on common. Cal. year 1916, 6% on pref. and 
°,n, S®.®1111011! 1917, 3% pref. and 3% on common. In 1918 and 

1919 paid 6% on pref. and 2% on com. N o payments in 1920 or 1921.
BONDS.— The 1st guaranteed 4s of 1911 (*25,000.000 auth. Issue) are a 

first lien on 141 miles of road and the Poughkeepsie Bridge; those unsold, 
(except $287,000 reserved for Dutchess Co. bonds) are set aside for not 
®*ce®dms 75% of the cost o f extensions, additions and Improvements. 
V. 98, p. 1315. V. 92. p. 1374. 1635; V. 94. p. 206; V. 96. p. 134. 
The outstanding $6,000 Gen. Mtge. Income bonds,due Feb. 1 1949, on 
which 5% p. a. Is regularly paid each Oct. 1. are covered by a special de
posit. V. 103. p. 1031; V. 105, p. 997; V. 107. p. 1099; V. 109. p. 1079. 

Government loan, V. I l l ,  p. 1660.

R E PO R T.— For 1921: Gross, $8,382,791; not, $2,062,215; other income. 
$524,336; deductions, $2,068,582; balance, surplus, $517,969.

OFFICERS.— O. L . Bardo, Pros.; A. S. M ay, Treas.; Arthur E . Clark.
Sec.; H. S. Palmer, Compt.— (V. 113, p. 1359, 2719.)

CENTRAL PACIFIC  R Y .— (.See Map of Southern Pacific.)
Lines Owned—  Miles.

Oakland. &c., local lines_____ 18.84
Oakland pier to Elvas. C a l. . .  133.46 
Sacramento, Cal., to Cecil

Jet., near Orden, Utah_____ 692.20
Niles to San Jose, Cal_________ 17.58
Nilos Jet. to Redwood Jet____16.24
Umbria Jet., N ev., to near

Ogden. Utah_______________ 141.64
Lathrop to Goshen Jet., C a l..146.57 
Roseville, Cal., to Oregon

State L ine............................296.58 Tot. oper. Dec. 31 1921..2.288.92
O R G A N IZA T IO N .— Incorp. In Utah In July '99. per plan In V .68,p.378.
In 1914 tho Government brought suit to separate the company from the 

Southern Pacific Co., but lost In lower Court In 1917. V. 104, p. 1044.
Tho U. S. Supremo Court on M ay 29 1922 ordered tho dissolution o f owner
ship and control by tho Southern Pacific Co. Compare V. 114, p. 2470: 
V. 115, p. 1729, 1837.

STOOK.— The Southern Pacific Co. owns the entire $67,275,500 com
mon and $17,400,000 pref. Pref. Is 4% cum. and participates equally with 
common after 4% on each. A ll pledged for Its coll, trust 4s. V .96.P .419 .
L A TE  D IVS. '09. '10. ' l l .  '12. '13. '14. '15. '16. '17. '18. '19. '20. *21.
Preferred, 6 6 10 6 6 26.6 4 4 6 6 4 4 4
Common, %__ 6 6 10 6 6 26.61 Vi 1)4 6 6 4 4 2

BONDS.— First Refunding mtge. gold 4s. *100,000,000. V. 69. p.808 
and V. 70. p. 739: V. 78. p. 228: V. 87. p. 225, 285, 479: V. 88. p. 52.

Thirty-year gold 3 )4s. *25.000,000. scoured by a second lien upon all the 
properties covered by the 1st Ref. mtge. and also by deposit with the trus
tees. as acquired, of all securities and moneys held In any sinking fund of the 
Central Pacific Ry., consisting Doc. 31 1921 of $4,729,000 in securities, 
and by a trust deed upon all tho lands covered by mortgage dated Oct. 1 
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 
made from time to time; to Dec. 31 1921 $18,382,675 had been canceled 
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.
In Feb. 1911 the sale was arranged In Franoe of 250,000.000 francs 4%  

35-year coll, trust bonds, guaranteed by the Southern Paolflo Co (the latter 
pledging as security for the guaranty part of Its Interest In affiliated cos., 
notably So. Pacific R R .). V. 92. p. 593. 794: V. 94. p. 130. 1762. V. 
101, p. 2146.

The *8,500,000 outstanding Nevada A California 6% bonds (*15,000,000 
auth. issue) were assumed on purchase Feb. 29 1912; also *3.000.000 Cen
tral California Ry., *1,000,000 Chico A Northern RR .. *2,500,000 Sacra
mento Sou. RR . and $5,000,000 Oregon Eastern Ry. V. 94. n. 982. 1118.
A ll o f the fivo foregoing Issues aro ownod by So. Pac. Co. Thero aro also 
outstanding (all ownod by So. Pac. Co.) $2,560,000 Sacramonto Southern 
RIt. 1st Mtgo. 6s duo Nov. I 1941 and $1,000,000 Chico Sc Northern RR . 
1st Mtge. 4s duo July 1 1940.

LA N D  G R A N T .— Total land grant was about 12,000,000 acros, o f which 
6.625,324 acres unsold Doc. 31 1921. Sales in 1921, 41,318 acres; avorago 
price per acre, $3 97. Land contracts Dec. 31 1921, $1,692,351.

R E PO R T.— For calendar year 1921: Incomo from leaso o f roads, $10,- 
052,052; other incomo $438,820: deductions, $8,035,010; divs., $2,041,510 
bal., sur., $414.352— (V. 115, p. 1729 )

C E N TR AL RR. CO. OF NEW  JERSEY.— Operates from Jersey C ity, 
opposite Now York C ity, westerly to Wilkes-Barre and Scranton, Pa., and 
tho neighboring anthracite coal fields; also southerly to tho seashore rosorts 
o f New Jersey and to the Delaware River.

Miles.
Nesquchonlng Valley • ____________17
Lehigh & Susquehanna, Phllllp*-

burg to Union Jot., Ao________ 105
Wilkes-Barre A Scranton •____  4
Other lines_____ ___________________ 70

Trackage—
Delaware Sc Hudson______________ 12
Other trackage____________________ 30

Total operated Dec. 31 1921..689
• See this oompany. 

of 3d and 38 miles of 4th track*.
-Reorg. In 1887 without foreclosure: V. 44, p. 714, 716; V. 
Concerning coal properties, see Lehigh & Wilkes-Barre Coat

Owned in Fee (V. 106,p .1787) Miles.
Jersey City to Phllllpsburg________ 72
Sundry branches__________________318

Controlled by Stock Owned—
Easton Sc Western R R __________  4

Controlled by Agreement. Ac.
(mostly under 999-yr . leases):

Allentown Term. RR . (op. jointly) 3 
New York & Long Branch RR .,

Perth Amboy to Bay Head____ 39
Dover & Rookaway R R _________  5
Ogden Mine R R  * ________________ 10

There are 267 miles of 2d. 41 miles
H ISTO R Y.-

105, p. 1707. ■ fc 'V jJ w -.-
Oo. and Lehigh Coal Sc Navigation In “ Miscellaneous.”  In 1901 Reading Co. 
acquired control, owning $14,500,000 stock. Tho latter company will 
dlsposo o f its holdings under tho dissolution plan dated Feb. 14 1921. V. 113, 
p. 1469: V. 112, p. 743, 2304; V. 72. p. 86. 136, 241, 391. 721. In Sept. 1913 
tho Govt, brought suit alloglng violation of both tho Sherman law and the 
commodities clause o f tho I.-S. Cominorce Law. In Oct. 1915 final decree o f 
U. S. Dist. Court dismissing said suit, ordered that this company must 
dispose o f its lntorest In tho Lehigh Sc Wilkos-Barro Coal. Co.within 90 
days. Both parties appealed to tho U. S. Supreme Court. On April 26
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[For abbreviations, A c., see notes on page 6]

Cent Indiana— 1st M 14,01)0.000 gu pAl ena.Ce.xo* Ar 
Cent New England— Dutch Co RR  1st M g guar Ba.xo* 

C N E 1st MS25.000.000g gu redl05bRe'21-Fxo•A^•
O N E  Serial Notes to Secretary o f Treasury--------

Central Ohio—See Baltimore & Ohio
Central Pacific— 1st Ref M g gu p *  l end Ce.xo'Ar

3Hs S25.000.000 gold guar p & 1 end----- Us.xo»Ar
Lunin out-ofT 1st M $10,000,000 gu (tex tJ .a .xo 'A r* 
Bonds 250.000.000 francs guaranteed red par_.Usx

do do U S  gold______________________ —
50-year mortgage bonds ($78,000 5s due 1939)--
Nevada & Cal, &e, 1st M assumed-.--------------
Oregon Eastern first mtge assumed------------------
Other bonds— see text

Central RR of N J— Stock ($30,000,000 authorized)..
Central R R  of N J Gen M $50,000,000 gold -C -------

do do registered--------------
Equip trust Series G $1,500,000 (all In treasury). .

do Series H duo $270,000 yearly............
Equip notes Issued to Govt due $386,400 ann------ G
L A W  BOonM $20,000,000serial g guar.PeP.xxo* 
Am Dock A Imp Co 1st M guar redeem (text) - .x xc “ 
N Y A L B r  Gen M g lnt gu Jtly ($192,000 5s) .Cexxo'

Central Vermont— Stook $3.000,000— .

Equip, trust notos Series E, duo $49,000 s a -------
Central W Va & South R R — 1st M  g s f  red text-.c '

Charleston Un Sta-

do do

Equipment trust certificates duo $54,500 yearly—  
Charlotte Columbia & Augusta— See Southern Ry 
Charters— See Plttsb Cincinnati Chicago A St T.ouls

b Additional $1,167,000 in troas. Doc. 31 1921.

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

117 1903 $1,000 $1.500,000 4 g M A N May 1 1953
12 1890 1.000 287.000 4)4 (6) g J A D June 1 1940

141 1911 1,000 Ao 13.4 27.000 * s J A J Jan 1 1961
1920 60,000 300,000 6 M A N N ov 1 1931-35

1,349 1899 500 Ao 98,718 000 4 g F A A Aug 11949
1.349 1899 500 Ao 6,017,325 3)4 S J <5o D Aug 11929

103 1904 1.000 9 640.000 4 g A A O Oct 1 1954
1911 500 fr 16,201.158 4 M A S Moh 1 1946

32.061,358 4 M A S Mch 1 1946
103,000 5 A  6 A A o 1936 A 1939

479 1911 8,500,000 6 M A N Nov 1 1941
86 1912 6,000,000 6 J A J Jan 1 1942

100 27,436.800 12 Q— F N ov 1519222%
All 1887 1,0001 b43.924,000 ( 5 g J A J July 1 1987
All 1887 600 Ao/ 1 5 g O— J July 1 1987

1916 1.009 None 4)4 M A N May 1 1923-’26
1920 1,000 2,160,000 6 M A N To M ay 1 1930
1920 1,000 5,023,200 6 g .1 A .1 To Jan 15 1935
1910 1,000 5.564,000 4 g J A D Junel 1925-50
1881 1,000 4,987.000 6 J A J July 1 1936

38 1891 1,000 2,500.000 4 A 5 g M & S Sept 1 1941
40 1921 300.000 6 g J A J July 1 ’23 to ’76

t Ste Marie Ry
100 3.000,000 $2,164. 500 held by Grand Trun

1920 13,606,000 5 M & N M ay 1 1930
40.C 1900 100 AO 200.000 4 g A A O Oot 1 1950

1922 1,000 705,000 6 M A N M ay ’23-May’30
31 1913 1.000 500.000 a g J A J Jan 1 1933

1903 1,000 Ac 800.000 4 g J A J July 1 1953
1907 1.000 Ac 250,000 4 g J A J Jan 1 1937

341 1890 1,000 2.720.000 5 g A A () Oot 1 1946
341 1914 1,000 2.380.000 2 to 5 .1 A J Jan 1 1964
341 1914 1.000 See text J A J Jan 1 1964

1897 1.000 600.000 6 g A A 0 Apr 1 1947
1920 708,500 6 g J & J To Jan 15 1935

Dividends are Payable

Fid T  Co. Phlla

do
do

do 
ed b 
do

do
do

do

Office

New York Trust Co N Y  
do do
do do

Bankers Trust Co, N Y

k Ry ef Canada
Now York Trust Co, N  Y  
Amer L A Tr Co, Boston

West End T r  Co. Phlla

Guaranty Trust Co, N Y 
Equitable Trust Co. N Y 
Cent Union Trust, N  Y  
New York or Baltimore 

do do
Cent Union Trust. N  Y  
Guaranty Trust Co, N  Y

1920 the U. S. Suproino Court sustained most o f the Government’s charges. 
Tho plan for the disposal by the company o f all the stock o f tho Lehigh & 
Wilkes-Barre Coal Co. owned or controlled by it (as embodied In the disso
lution decreo o f tho Heading Co. dated Feb. 14 1921), provided that the 
stock bo disposed o f within six months after entry o f 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 
o f 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.

D IVS.— *91. ’92 to '94. ’95. '96. ’97. ’98. ’99. ’00. ’01. 1902to N o v ’22 
Regular.. 6)4 7 y ’rly 5>4 5 4M 4 4 5 5 8 yearly (Q -F ).
Special - - - - - - - - - .......... l3ec. 1899 to July 1922.4 yearly (.1 A D1

Special semi-ann. dlvs. or 2% each (making 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. o f 70% on N ov. 29 1921.

BONDS.— For General Mortgage abstract, see V. 45, p. 402.
The Lehigh A Wilkes-Barre consol, serial 4s, guar. p. A 1., mature 

$2,500,000 every 5 yoars, beginning Juno 1 1915.
During 1918 the remainder o f tho property o f 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, p. 1268. Bonds wore 
extended to July 1 1936 at 6%. Redeemable as a whole only from July 1 
1926 to July 1 1931 at 105 and lnt. and thereafter at 102H and lnt. V. 112, 
p. 2751; V. 113, p. 73.

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

-Gross-
________ __ „  . . 1922. 1921.

Jan. 1 to Sept. 30 ......... $34,952,975 $39,469,157

-Net after Taxes-----
1922. 1921.

$2,772,143 $5,978,232
R E PO R T.— For 1921, in V. 114, p. 2575, showed; 
Earnings 1921. 1920.
from—  $ $

Merchandise .19,172,052 21,324,604 
Bitumln’s coal 4,297,586 4,999,826 
Anthr. c o a l. ..16,685,114 11,874,513
Passengers___ 9,141,722 9,399,107
M ail, exp., Ac. 3,122,238 4,083,749

Tota l..........52,418,714 51,681,799
Oper. Expenses—

Maint. o f way
A structures 6,470,243 7,004,229

Maint. oquip.13,002,959 20,279,617 
Transporta’n .22,141,541 28,035,053 
O th or............  1,967,190 2,114,198

1921. 1920.
Carried for- $ $

w ard______ 44.181.938 57,493,096
Ry. tax accr’ls 3,001,175 2,933,251

Oper. In c .. 5,235,601 df8,744,768 
Govt, guaran

ty, 6 mos__ _______  5,146,411
Other lncomey21,659,447 2,811,970 

Deductions—
Rentals..........  3,418,327 3,441,125
Interest______  2,967,779 3,395.082
Miscellaneous 237,186 235,704

Net incomo 20,241,755df7,858.298 
Divs. pa id .(12)3,292,416(10)2743680

Total______ 44,181,938 57,493,096
y Dividond incorno In 1921 Includes approximately $19,780,302 received 

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

Note.— For comparative purposes tho figures include corporate and Fed
eral operation and oxclude from “ non-operating income" the amount accrued 
against tho U. S. RR . Administration on account o f 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 CARO LINA.— 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 yearly and taxes. Stook. $170,- 
000; par. $50. Annual rental, $31,000.— (V. 112, p. 2082. 2536, 2747.)

C E N TR AL R Y . O P CANAD A.— See Issue o f N ov. 2 1918. and V. 112. 
p. 2413.

CENTRAL RY. OF SOUTH CARO LINA.— (V . 82. p. 927.)
CENTRAL VERMONT R Y .— Operates from Rouses Point, at north end 

of Lake Champlain, to New London, Conn., with branohes. 533 miles In all, 
of whloh 161 miles leased, viz.: New London A Northern (see that oo.). 122 
miles: Montvllle Branch, 3; West River HR.. 36 m. V. 68. p. 1076. In May 
1914 received authority to lease for 999 yrs. Southern New England Ry. 
partly built, Palmer, Mass., to Providence; and In M ay 1916 asked right 
to purchaso it: a contractor in N ov. 1918 obtained $2,000,000 attachment 
on said lino but suit was discontinued in Mar. 1920. V. 110, p. 1416.; 
V. 107, p. 2008; V. 102, p. 1718. Steamboats, V. 103. p. 406. Valua
tion, V. 112, p. 62; V. 114, p. 2359. Govt, loan, V. 113, p. 2078.

SECU RITIES, Ao.— The Grand Trunk Ry. holds $2,164,500 of the $3,- 
000,000 stook. Form of Interest guaranty. V. 85, p. 283. For Central 
Vermont Transportation guar. 5% bonds, see V. 88. p. 1252; guar, bonds 
covering 2 steamships. V. 94 p 910 1249, 1626 1695: V. 95 p. 749 
Tho Mass. Department o f Public Utilities in April 1920 approved the 
petition o f company allowing It to transfer by mortgage and deed o f trust 
its property Including the leasehold o f tho New London A  Northern RR. to 
the Now York Trust Oo. to secure an issue or bonds amounting to $15.- 
000,000, dated M ay 1 1920 and duo M ay 1 1930 proceeds to bo used to 
rotlro and refund $12,000,000 1st mtgo. 4s due M ay 1 1920. Ac. V. 
110, p. 2657.

R E PO R T.— For cal. year 1921 showod:
Year—  Gross. Net. Total Income. Charges. Bal., Surp.
1921........... $7,135,753 n$4l4,470 a$285,764 $1,347,931 a$1.633,695
1920........... 7,720,522 a l ,704.103 1.434,013 1.169,928 a2.604.541

a Deficit.

OFFICERS.— Chairman, Howard G. Kelley; Pres., E. O. Smith; Treas.,
John B. Wood, St. Albans, V t.— (V. 115, p. 307, 1531, 2045.)

C E N TR A L  W EST V IR G IN IA  & SO U TH ERN R R .— 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 
authorized), o f 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 . D aly. 
Philadelphia, Pa. Office. Hendricks. W . Va.

C E N TR A L  W ISC O N SIN  R Y .— (V . 112, p. 1023.)
CHARLESTON (S. C.) TE RM INAL CO.— RO AD .— Owns terminal road;

13.33 m.; 14 wharves, 30 warehouses, 2 ootton oompresses, Ao. V. 77, 
p 148, 298. Stock authorized, $5,000,000 (Y . 105, p. 2455); Issued, 
$200,000, owned jointly by Atlantic Coast Line RR . and Southern R y ., 
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; int., $32,202; surplus, $41,061,— (V. 108, p. 578.)

CHARLESTON UNION STATION CO.— Owns passenger station at
Charleston. 8. O., used Dy Atlantic Coast Lino and Southern Ry., each o f 
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 R y ., 
also uses passenger station under agreement.— (V . 84, p. 50..

CHARLESTON & WESTERN CAROLINA R Y .— Port Royal, S. O.. via 
Augusta, Ga.. to Spartanburg. S. O.. 246 m.; branohes to Anderson and
Greenville, S. O., 95 m.; total, 341 m. Track rights, 2 m. Entire stock 
owned by Atl. Coast Line Co. V. 66, p. 38. 335.

Tentative valuation, $10,509,027. V. 113, p. 2184.
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 remaining bonds (to bear interest no 
higher than the So. Carolina rate), $2,720,000 are Issuable from time to 
time to retire the old 1st 5s, $600,000 to take up the Augusta Terminal 6s 
and $4,3O0.OOO 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.

R E PO R T.— 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 $483,751  df.$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 
Del mo; V.-P. A Gen. M gr., A . W. Anderson, Augusta, Ga.; Sec., R. D . 
Cronly: Treas.. John T . Reid; Gen. Aud., II. O. Prince, Wilmington, N . C. 
— (V . 115, p. 542, 2045.)

C H A T E A U G A Y  & LA K E  PLA C ID  R Y .— Extends from Bluff Point, 
N . Y ., to Lako Placid, 79 miles, o f which Bluff Point to Dannemora, 16 m ., 
is leased at nominal rentral from State o f New York.

Stock, $3,450,000, o f which $3,000,000 is 4% non-cum. pref., the latter 
all owned by D. A  H . (V . 84, p. 50) and $450,000 common stock, o f which 
the D. A II. 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., to Florala, 92 m.
LEASE .— Leased In 1900 In perpetuity to Cent, of Georgia Ry. for 6% on 

$436,400 stock and $407,000 bonds (o f which only $170,000 outstanding
o f which 1 % to be used as a sinking fund for retirement o f bonds, upon com
pletion o f which rental will be 5% on stock, payable J.-J. See Cent, o f 
Georgia Ry.— (V . 113, p. 2818.)

C H ATTAH O O C H E E V A LLE Y  R Y .— Standing Rock, Alabama to
Bleecker, Alabama, 44.5 miles. Stock auth., $1,000,000; issued, $110,000:
par, $100. Bonds, see table above. Year, 1921. gross, $225,233; net, 
$41,632; charges, $28,625; bal., sur., $13,007. Year 1920, gross, $238,083 
net, $27,312; charges, $61,569; bal., def., $34,257.— (V . I l 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 Cln. 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.— (V . 84, p. 50.)

CHESAPEAKE & O H IO  R Y .— iSee M a p .)— On Dec. 31 1921 operated. 
Lines owned in fee—  Miles. Controlled by stock—  Miles.

Ft.Monroe,Va.,toCovlngton,Ky. 663 Bridge— Covlngton-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 Lex ington_ 103 Trackage to Louisville________  84
Big Sandy Jot. to Elkhorn City, j  Norfolk A West_______________  62

with branch______________  128 Traokage to Washington, D. O. 85
Branohes In Kentuoky________- 79 Other traokage__________- ___ _ 58
Ches. A Ohio N or......................  31, Tota, o f all.............................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 Hocking Valley, 
350 m., and one-elxth int. in Richmond-Washlngton Oo.
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R A ILR O A D  C O M PA N IE S  

[For abbreviations, A c., see notes on page 6]

Cbattahooche Valley— Consol M tge_____________ ABx
Chattanooga Station— 1st M g gu (text)______ Eq.xoAr
Shesaoeake A Ohio— Com s to c k _____________________

Preferred stock Series A  cum conv Sc red (see text). _ 
First Consol mtge tot WO.000.000 gold.-Ce.xo*&r 
Rich & All Dlv 1st & 2d Ms ($1,000,000 2ds)Ce.xo*
Craig Valley Branch flrst mortgage gold_____ Ce.xo*
Warm Springs Branch flrst mortgage gold___Ce.xo*
General mortgage (lor $70,000,000 Ac) goldCe.xo'Ar
Paint Creek Branoh 1st M $750,000 gold____ Ce.xo*
Coal River IstM  g ass d ---------------------------- Ce.xc*
Greenbrier R y 1st M $3,000,000 g assumed..Eq.xo*
Big Sandy Ry flrst mtge $5,000,000 gold___Ce.xo*
Potts Or Br IstM  $1,000,000 auth(V 83,p 693)Ce.xo*
Virginia Air Line 1st M $900,000 g assumed_____ xc*
Raleigh A Southw 1st M $1,500,000 g assumedCexc* 
Gen PdAImp M $11.000,000red 107H-Usm.xc* Ar* 
Convert g bonds $37,200,000 red text Usm .xo'Ar*
Convert g bonds $40,180,000 g ______________c*Ar*
Ghea & Ohio N orlst M  (closed) red 105 gu p & I _r* 

; First Lien A Impt mtge $125,000,000 authorized..! 
Kanawha Bridge & Ter 1st Mg red 105 beg’16FPxc*
Oar and equipment trusts (see text)________________

Guaranteed bonds—
Kiev Co lstM g(G AO  owns $357,000)gu pA I.Ce.zc* 

2d M Inc n-c (CAO owns $406,000) not guar-zc* 
Ches&ORyoflnd-lstM $30,000,000 redpargu.p&iBax 
Louis *  Jeff Hdg 1st M $5,000,000 gu p & 1 end..o* 
Norfolk Ter *  Trans 1st M (V 67. p 322)gu'p A l.xc*
Western Pocahontas Corp 1st M (V 84. p 995)___x

do do do Extension Nolxc*
do do do Extension No2xc*

Rlohmond-Washlngton Co (one-sixth Interest)____
Chesterfield & Lancaster— 1st M $750,000 g-.C ol.xo*
Chestnut Hill RR— Stock rental P & R R y ___________

p Further $7,302,000 pledged under mortgage of 
a Guaranteed lolntlv and severally with Cleveland 
* Pledged under mortgage o f 1910.

Miles
Road

44.5

30.4

261

38
4

1910.
Clncln

Date
Bonds

Par
Value

Amount
Outstanding

Rale
%

When
Payable

1900 iau .000 $470,000 6 J AJ15
1907 1,000 Ac 1,000,000 4 n J J

10r 62.792,600 See text
______ 100 12 858 500 6 f i J & J
i«89 1,00(J Z9,8os.00u 6 4 M N
1890 1,00(1 7,000,000 4 g J A J
1890 1.000 650,000 5 g J J
1891 1.000 400,000 5 g M A s
1892 1,000 48.616.000 4 A  g M A s
1905 1,000 539.000 4 g F A A
1905 1,000 2,590,000 4 g J A D
1900 1,000 1,656,000 4 g M A N
1904 1,000 4,289,000 4 g J A D
1906 1.000 600,000 4 g J A J
1907 1,000 900,000 5 g M A N
1906 1.000 826,000 4 g J A J
1909 1,000 Ac p3.698,000 5 g J A J
1910 1,000 Ac 31,390,000 4H g F A A
1916 500 Ac 40,180,000 6 g A A O
1915 1,000 Ac 1,000,000 5 g A A O
1910 Pledged ts
1908 1,000 45! .000 5 g A A O

1888 1,000 820.000 4 S A A O
1888 1.000 450,500 4 Oct 1
1910 1.000 *7.711,000 5 J A J
1895 1.000 *4.500.000 4 ( M A S
1898 1.000 500.000 5 F A
1905 1.000 750.000 4H r A A
1906 1.000 97.000 414 F A A
1906 1.000 51,000 4M A A O
1903 1.000 Ac 10.000,000 4 t 1 A D
1905 1.000 186.000 5 g F A A
— 50 195.650 6 Q— M

natl C

1

blcazo A St Loulf.

Last Dividend 
and Maturity

July 1 1940 
Jan 1 1957 
Jan 1 1023 2%

May l 1939 
Jan 1 1989 
July 1 1940 
Moh 1 1941 
Moh 11992 
Feb 1 1945 
June 1 1945 
Nov 11940

1 1929 
1 1930 
1 1946 
1 1945

. 1 1930
1 1 1948

Places Where Interest and 
Dividends are Payable

1938
1988
1930
1945
1948
1945
1946 
1946 
1943 
1955
1922. lH

Amer Trust Co, Boston 
J, P . Morgan A Co. N Y  
Offloe. 01 Broadway. NT

do do
J P  Morgan & Co, N  Y

do do
Office 61 Broadway, N  Y

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

Fidelity Trust Co, Phlla

Ofrice 6! B ’way. N  Y
do (lo

J P Morgan A Co. JN V 
Office 61 Broadway. N  T

do do
do do
do do

New York Trust Co. N V
Columbia Trust Co. N  \
Treasurer’s offloe, PhD

H IS TO R Y , AC .— In 1888 reorganized without foreclosure. V. 88. p. 
294. For 9-year 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 o f coal land through the Western Pocahontas Fuel 
Co. V. 105, p. 180; V. 106, p. 1911.

During the year 1918 the Pond Fork Ry. Co., Gauley & Meadow River 
RR. Co., the Kanawha Bridge & Tormina 1 Co., the Logan & South
ern Ry. Co. and the Piney River & Paint Creek RR. Co. were merged with 
the Chesapeake & Ohio Ry. Co. (V . 83, p. 436: V. 109, p. 786). The stock
holders voted May 3 1918 (V. 106, p. 1343, 1796, 2122) to acquire bv pur
chase or otherwise all the property of Chesapeake Sc Ohio Northern Ry. Co 
The Elkhorn Sc Beaver Valley Ry. was merged in 1920. In April 1921 tho 
stockholders approved the lease o f the Ches. & Ohio Ry. o f Ind. V. 
113. p. 2719.
D IV S .— 1'99-’08. ’09. ’ 10. ’ l l .  ’12. ’ 13. ’ 14. ’ 15. ’ 16. ’ 17-’20. '21. 1922 
Percent./I yearly 3 4%  5 5 4\i 3 None 2 4 yearly 0 text.

Dec. 1916 to Dec. 1920, incl., 4% p. a. (2% J. & D .); then none until 
Jan. 3 1922, when 2% was paid: June 30 1922 paid 2%: Jan. 1 1923, 2%.

STO CK.— Author, stock was increased In 1916 to $155,000,000. of which 
$37 200.000 was reserved for conversion of 4Y4s o f 1910 and $50,225,000 for 
conversion of 5s o f 1916 against which securities are reserved under the 
plan of readjustment effective in 1892. V. 102 p. 1162, 1625.

Tho stockholders on Sept. 26 1922 authorized an issue of $30,000,000 
preferred stock, o f which $12,858,500, known as 6>S% cumulative con
vertible preferred Series A , was offered to common stockholders of record 
Sept. I 1922 to the extent o f 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 redemption 
thereof. Subject 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. 987.

BONDS.— Abstraot of consol, mtge. of 1939 In V. 49, p. 147; V 86 p 
1588; V. 92. p. 260; of Richmond & Alleghany mtges.. In V. 51, p. 144

The General mortgage o f 1892 (Central Union Trust Co. and II. T . Wick
ham, trustees) is for $70,000,000, but additional amounts at $25,000 per 
mile may be issued for double-tracking. See fuil abstract o f mortgage in 
V. 54, p. 644.

General Funding and Imp. mort.. V. 87, p. 1663; V .88.P . 157.
T h e ’Mortgage of 1910, securing the first liem A  impt. mtge. boDds, is 

limited to $125,000,000 bonds, bearing interest at rates not to exceed 5%. 
It  provides for extensions and improvements 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 o f 1916, due 1946, 
and no part held by public. A  further $17,094,000 are pledged as part 
security for Government loans. V. 112, p. 161.

Collateral Dec. 31 1921 for First Lien and Impt. Mortgage Bonds.
O. & O. Ry. Co. of Ind.— Stock, $5,998,800; bonds. $7,711.000-$ 13,709,800
Ches. Sc Ohio Ry. Co. General Funding & Impt. bonds_________ 7,302,000
Hocking Valley R y. Co. stock (out of $11,000,000 outstanding). 8,825.000 
Miscellaneous___________________________________________________  993,508

The First Lien and Improvement Mortgage bonds are (1) a first lien either 
directly or through deposit o f all stocks and bonds, upon 320-57 miles of 
railroad, viz.: (a) Directly on 29.34 miles o f coal branch linos in West 
Virginia; (6) on 260.7 miles o f main line between Cincinnati and Chicago. 
(2) A  first lien on all stock o f 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, subject to $101,872,000 prior liens.

The 4H %  convertible bonds, due Feb. 1 1930, have a parity of lien with 
the First Lien Sc 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, 1574.

The Convertible 30-year 5% gold bonds o f 1916 for $40,180,000 (V. 102, p. 
1162) are convertible at option of holder at face value Into common stock 
at $80 per share up to and incl. April 1 1923, then at $90 per share up to 
and Incl. April 1 1926, 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 o f redemption during 
the conversion period the privilege o f conversion shall terminate . 0 days 
prior to the redemption date. The bonds are secured by deposit /1th the 
trustee o f $45,920,000 First Lien Sc Impt. M tge. 5% bonds, above d scribed, 
A proportionate amount of the security may be withdrawn as bonds are 
converted Into stock. V. 103. p. 60.

Louisville c% Jeffersonville Bridge.— 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. p. 2219; V. 83. p.693; V. 89, p. 720: V. 98. p. 452.
Paint Creek B r. 4s *211.000 reserved for extensions. V. 81. p. 974. 910.
Raleigh A  Southwestern 4s. V. 84. p. 1114: V. 89. p. 720.
Kanawha Bridge A  Terminal 5s. V. 91. p. 1029 assumed bv O. Sc O. Ry 

V. 109. p. 785
Principal Car Trusts Gold (Denom. $1,000 Each) (V. 1U6 p. lu l l ) .

Outstanding. Mature in Installments.
N  1914 4 X % ................  $340,000 Dec. ’22-June 15 ’24 $85,000 s. a.
~ ----- -------- ---------  ------------  Jan 15 '23-jan. 15 '26 158,000 s. a.

Dec. ’22-Dec. ’26 125,000 s. a.
M ay ’23-May '27 189,000 s. a
Dec. 1 ’24-Dec. 1 '35 375,000 ann
June ’23-June ’37 509,000 ann.
Jan. ’23-Jan. ’35 646,500ann.
Jan. ’23-Jan. ’35 111.300ann.

O 1916 4H % call 102H - 1,106,000
P  1916 4 H % ................  1,125,000
R  1917 4H %  call 102.. 1,701,000
8 1920 614%................. 4.500.000
T  1922 5 H % ..................  7,635,000
13 1920 6% ..................  8,404.500
13a 1920 6 % .........   1.446,900

Interest paid semi-annually as indicated by maturity days; “ N ,”  “ O,' 
P ’ and " R ”  at Commercial Trust Co., Philadelphia, and at 61 Broadway, 

N . Y .; "S ”  and “ T ”  at 61 Broadway, N . Y .; 13 and 13a at Guaranty Trust 
Co., New York.

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

Government loan, V. I l l ,  p. 791: V. 113, p. 530.
E A R N IN G S —  . --------------Gross--------------------Net after Taxes------
(I.-S. C. C. Figures.) 1922. 1921. 1922. 1921.

Jan. 1-Sept. 30----------- $62,504,957 $63,J74,313 $11,702,843 $10,596,987
A N N U A L  RE PO R T.— Report for cal. year 1921 in V. 114, p. 2610: 
Operating Revenues—  1921. 1920.

Freight tra ffic ............................................................$67,367,983 $72,433,294
Passenger traffic...... ...........      11,739,627 11,814,187
Transportation o f malls.... .......................................  797,740 1,096,793
Transportation o f express___________________ ______ 684,564 1,026,217
Miscellaneous...............       3,098,044 3,820,255

Total operating revenues_______________________ $83,687
Railway operating income____________  14,382
Equipment rents (net)........ .................................... $206
Joint facility rents (net)____________________________ D r .927
Net railway operating income_____________________ 13,060
Gross income_____________________________________  14,781

Deductions from Gross Income—
Interest on debt_____________________________________$9,691
Rentals, leased roads, joint tracks, A c . ............   133
Loss on C. Sc O. grain elevator_____________________ 19
Miscellaneous____________________________    744,

,958
.012
,053
,139
,926
677

402
605
,289
780

$90,190,745 
9,446,264 

$2,703,890 
D r.991,827 
11,158.326 
16,160,773

$9,953,407 
98,472 
21,101

____________ 101,335

Total deductions..................................................$10,589,075 $10,174,314

Net income........................................................... $4,192,601 $5,986,458
O FFICERS.— W . J. Harahan, Pres.; C. E. Graham, Senior V.-Pres; 

G. B. Wall, V.-Pres.; 11. T . YVickham, V.-Pres. Sc Gen. Counsel; F. M . 
Whitaker, V.-P. in charge o f traffic; A. Trovvett, Sec. A Treas.— (V. 115. 
p. 435, 987, 1099, 1209, 1531, 1729, 1941, 2266.

CHESAPEAKE & O H IO  N O RTH ERN  R Y .— See Chesapeake & Ohio.
CHESAPEAKE & O H IO  R Y . OF IN D IA N A .— Owns Cincinnati, Ohio, 

to Indiana-Illinois State line, 260.7 miles; trackage rights, 23.7 m.: Total 
oper., 284.4 miles. First 5s, $7,711,000 outstanding, all pledged under 
C. A  O. First Lien A Impt. mtge. In April 1921 stockholders approved 
lease o f property to Ches. & Ohio Ry., see C. Sc O. Ry. above.— (V. 113. 
p. 2719.)

CH ESTERFIELD  & LANC ASTE R  R R .— Owns Oheraw, S. O., to 
Pageland and Crowburk, 38 m. First Mtge. bonds ($750,000) Issuable at
$5,000 per mile; outstanding, $186,000. Second mtge. bonds matured and 
unpaid, $67,000. Stock, $500,000, a majority being acquired in June 1909 
by the Seaboard Air Line Ry.; par, $25. Treas., It. L. Nutt. 24 Broad 
St., N . \ .— (V. 89, p. 40.)

C H ESTN U T H IL L  RR .— Owns from Germantown to Chestnut Hill, I’a.,
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.)

CHICAGO & ALTON RR.— ROAD.— Chicago to St. Louis, Kansas 
City, *0., In all 1,051 myes

Iioad owned— * Miles.
Chicago to East St. Louis, III_____ 280
Sherman, 111., to Grove, 111_______ 51
Barnett to Titus___________________56
Coal City Line, I I I-------------------- 27
Dwight, 111., to Washington and

Laoon. I l l______________________ 81
lies to Murrayvlllo, 111_____________34

Road owned—  Miles.
Mexico, Mo., to Cedar City. M o .. 50 
Roodhouse, 111., to Kan. 0., M o ..251 
Bloomington to Wann, via Jack

sonville, Godfrey and Upper
Alton (all In Illinois)__________ 168

Trackage to Peoria, 111., Ao______ 37
Leases Rutland Toluca A North. 27

Total owned and operated Dec. 31 1921 (275 m. double traoked)___1.061
Also operates. Jointly with Clev. Cln. 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 1st Sc rer. M . bonds. V. 81, p. 1099; V. 83. d . 762. 
1171, 1291; V. 84. p. 451; V. 85, p. 159.

The Rutland Toluca A Northern RR . Is leased for 999 years and Its bonds 
guaranteed prln. and int. V. 91, P. 1024: V. 93, p. 408.

O R G A N IZA TIO N .— 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. 451, 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, p. 1099.

Tho following protective committees have boon formed:
Protective Comm, for 3 44% 1 st Lien 50- Year Bonds, due 1950.— F. II. 

Ecker (V.-Pres. Metropolitan Life Ins. Co., N . Y .), Chairman; Bertram 
Cutler, New York; J. H. Porkins (Pres. Farmors’ Loan Sc Trust Co., N . Y .), 
J. V. E. Westfall (V.-Pres. Equitablo Ltfo Assuranco Society of N . Y .) 
and Asa S. Wing (Pres. Provident Life Sc Trust Co., Phlla.), with F. A. 
Dewey, Sec., 22 William St., N . Y .; Cotton Sc 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*. Kingsley 
(Pros. New York Life Ins. Co.), John J. Mitchell (Pros. Illinois Trust A 
Savings Bank, Chicago), 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 Sc Ohlcagr 
R R . in V. 115, p. 2046.

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



No
v., 

192
2.]

RA
IL

W
AY

 S
TO

CK
S 

AN
D 

BO
ND

S
31

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



32 RAILWAY STOCKS AND BONDS [Vol. 115.
R AILRO AD  C O M PA N IE S  

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

Chicago & Alton RR— Common stock__________
Preferred stock 4% non-oumulatlve__________
4% cumulative participating and prior lien stock.. 
Ohio & Alton R R  (old) ref M g (see text) IC.xo*Ar 
First lien (old Ry) M subject to call at par.F.xoA
Gen M *20,000.000 g red text U nm xc'A r*_______

E Equipment trust due $121,100 yearly___________ G
Kansas City St Louts A U preferred stock guar____
Joliet & Chicago 7%  stook perpetual guar by C A A 
Louisiana & Missouri guaranteed preferred stock.. 
Rutland Tol A No 1st M g gu red since Oct’15.NCo

Chicago Burlington & Quincy— Stook-------------------
Gen mtge 5300,000,000 lawful money___Ce.zc*Ar*
First A  ref mtge Ser A  red (text)_____________c*Ar*
Illinois Dlv first mortgage! 585.000.000 ourrenoy . 
(V. 83, p. 025; V. 69. p. 283)/ redeem at 105.-NBz 
Nebraska Ext 520.000 p m(s f not drawn) -NB.zo* Ar
Equipment gold notes due $404,000 annually____G

Chicago & Eastern Illin o is  Ry.— Common stock . .  
Preferred (a & d) stock 6% com after Jan 1 1924. _
First mortgage extension_______________________ xo*
Consolidated mortgage (for 55.948,000) gold.Ce.zo
Evansville Belt Ry first mortgage gold___________ x
Prior lien mortgage gold bonus__________________
General mortgage gold bonds red. (tex t)_________
G AEIEq Series H due $160,000 or $165,000 s a ext 
do 1920 Series due $49,400 ann______________

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

$100 S 19.542.800 Feb 15 *10. 2%
100 19.544.000 Jan 16 1911,2%
lot 868.700 Jan 15 T2, 2%

889 1899 1 000 Ac 45,350,000 3 e A A O Oct 1 1949
943 1900 1,000 Ac 22.000.000 3 M It J A J July 1 1950

• _ 1912 1.000 Ac 16.834.000 6 g .1 A J July 1 1932
1920 1,574.300 6 g J A J 15 To Jan 15 1935

162 10(J 1,750,000 6 Q— F N ov 1 ’22 1M
37 10(1 1,500.000 7 Q— 1 Oct 1 1922 \M

101 10C 329,00(1 7 F A A Aug 1 1922 3M
27 1910 100 Ac 225,000 4 g A A O Oct 1 1930

10IJ 170,839,100 See text Soo text See text
8.488 1908 1 000 Ac 65.247.000 4 M A s Mch 1 1958
8,998 1921 100 Ac 30,000,000 5 g F A A Fob 1 1971

11.640 J1899 1.000&C 50.451.000 3M .1 A J July 1 1949
/ 11899 1.000 Ac 33.976.000 4 I A J July 1 1949
1.471 1887 1.000 Ao 18, >74.000 4 M A N May 1 1997

1920 5,252,000 6 g J A J To Jan 15 1935
S100 24,13,5,100

100 22,051,100 6
14 1881 1,000 91.000 6 J A D Deo 1 1931

130 1884 1.000 2,736.000 6 g A A O Oct 11934
4 1910 1,000 142.000 5 g J A J Nov l 1910

1921
1921 5 g
1912 1,000 992.000 5M M A H Mar'23-Sept '25
1920 642.600 6 J A J 15 To Jan 15 1935

Places Where IntergSt ami 
Dividendsare Pa*~ able

Checks mailed
do do
do do

First National Banit.N T 
do do

2 Rector St, New York 
Guaranty Trust Co, N  Y  
(Pieces mulled 

do 
do

Northern Tr Co, Chicago 
N Y . Boston & Chicago 
New York and Boston
New York
New York and Boston 

do 
do

Guaranty Trust Co, N  Y

N Y . Mech & Metals Bit 
N  Y . OentUnTruat (text) 
N  Y , Columbia T r  (text)

See text

STOCK.— The cumulative 4% participating and prior lien stock Is enti
tled. In addition to prior right to accumulative dividends at the rate of 4% 
per annum, to receive additional dividends equal to the rate of dividends 
deolared on the oammon stook of the consolidated company. In Aug. 1907 
the Toledo St. Louis & Western purchased from the Rock Island the con
trolling Interest, viz., $14,420,000 com. and $6,480,000 pref. stock, and 
deposited the same under Its collateral trust bonds.on which Interest wai 
defaulted Aug. 1 1914. In N ov. 1921 the Toledo St. Louis & Western, as 
the result o f litigation involving legality, cancelled the collateral trust bonds, 
the Chicago A Alton stock being returned to the bondholders. V. 88, 
p. 468, 529, 792; V. 99, p. 341, 408, 1051. 1216: V. 113, p. 1984, 2081. 
Union Pac. owned on Dec. 31 1921 $10,343,100 pref. stk. V. 84, p. 1484; 
V . 95. p. 361.

D IV ID E N D S .—  '06. '07. '08. '09. '10. ' l l .  '12. Since.
Common stock_____ . . . . . . . . .  . . . .  1 4 2 None None
Preferred stock____________ . . .  2 4 4 4 4 2 None None
Prior lien participating p re f___ 2 4 5 8 6 4 2 None

BONDS.— First Hen (old Ry.) 3 Ms of 1900, V . 71. p. 1021: V. 82. p.451. 
The Railroad (old) mtge. securing the 3s of 1899 will provide funds for tm-

fmovements and extensions. Bonds In exoess of $40,000,000 were to be 
ssuable thereunder on vote of two-thirds of stockholders for extensions of 

not over 500 miles main track, at not exceeding 520.000 per mile, to fund 
leased line rental obligations and for future betterments not to exceed 
$5,000,000, at not over $1,000,000 per annum, from Jan. 1 1900. V. 69. 
p. 178. V. 69. p. 26, 129 . 541: V. 70. p. 429, 739, 995: V. 79. p. 211.967. 
V. 84. p. 480. 507. 626. 803. 809: V: 88. p. 99. 293.

O f the Issue o f $20,000,000 of 6% Gen. M . gold bonds. $16,834,000 were 
outstanding and $216,000 In treasury Dec. 31 1921, $8,417,000 being ownod 
by the Union Pacific RR . O f the bonds, $4,100,000 were reserved to rotiro 
equipment trust obligations and $1,425,000 to refund debentures due 
June 1 1922. Bonds are redeemable on any interest day at 105. V. 94, 
p. 1565, 1695: V. 95. p. 749; V. 96. p. 789; V. 98, p. 838, 1315.

Equipment trusts Issued to Director-General for rolling stock allocated 
to this company. See article on pago 3 and V. 114, p. 1889.

E A R N IN G S .—  ------------- Gross---------------------Net After Taxes------
(I.-S. C. C. figures.) 1922. 1921. 1922. 1921.

Jan. 1-Sept. 30_________$19,697,110 $23,070,474 $1,537,834 $2,275,968
R E PO R T.— For calendar year 1921, in V. 114, p. 2712:
Years ending Dec. S I—  1921. 1920. 1919. 1918.

Gross earnings__________ $31,057,069*$30,374,933 $25,272,334 $24,358,661
Operating expenses_____  26,123.947 28,677,221 23,617,902 20,677,428

N et earnings.......... . S4,933,121 t$l,697,712 t$l,654,431 t$3,681,232
N et income____________ $5,094,909 --------  --------  --------
Standard return_______  ______  $3,635,243 $3,178,314 $3,178,314
Gross income...... ...........  5,094,909 5,198.721 3,276,212 3,187,914
Hire o f equipment--------  1,217,426 680,731 --------  --------
Miscellaneous__________  1,659,814 1,042,873 340,031 808,532
Interest on bonds, Ac. . .  3,928,661 3,759,420 3,581,347 3,453,510
Divs. on guaranteed stk. 250,024 250,024 250,024 250,024
Discounts written o ff___ 98,514 100,318 102,278 105,105

Balance, deficit.......... $2,059,531 $634,647 $997,469 $1,429,319

♦Includes Jan. and Feb. 1920 operations. Federal control.
t  These items bear no relation to total gross income wliilo road under 

Federal control.
O FFICERS.— Pres., W . G. Biord: V .-P ., Samuol W . Moore. S. G. Lutz 

and Andrew P . Titus; Sec., Jas. Williams; Treas., H. E. R. Wood.
D IRE CTO RS.— J. J. M itchell, Joy Morton, W . G. Blerd, Samuol Insull, 

Samuel W . Moore, Wm. M offitt, E. M . Richards, E. F. Swinnoy, Wm. W. 
Wheelock, I I . C. Adams and V. D . Skipworth.— (V. 115, p. 72, 1099, 
1531, 1941, 2158.)

CH ICAG O  A T T IC A  & SOU THERN R R .— (V. 115, p. 1631.)
C H IC A G O  B U R L IN G T O N  & Q U IN C Y  RR. (See M ap ).— ROAD.—  

Operates a great system of roads extending from Chicago westerly, reaching 
St. Paul and Minneapolis, Minn.; St. Louts and Kansas City, M o.; Omaha, 
Neb.; Denver, Col.; Cheyenne, Wyo.; Black Hills, S. D ., and Billings, 
Mont., viz.:
Main line______________________4,5101 Lines leased------ --------- --------- 353
Branches and spurs____________ 4,5301 Total miles oper. Dec. 31 1921-9,393

In Deo. 1908 *23,657,500 of the *31,000,000 Colorado A Southern com 
stock (practically a controlling Interest) was acquired, affording connec
tions with the Gulf of Mexico. V. 87. p. 1663; V. 88. p. 157, 685

Owns Jointly with the Nashville Chattanooga & 8t. Louts the Paducah *  
Illinois RR . (which owns a double-track bridge over the Ohio River at 
Metropolis, 111., and has built from Metropolis to Paducah, K y ., 14 m.) 
and Jointly guarantees its bonds. See that company below.

O R G A N IZA TIO N , Ac.— A  consolidation In July 1875; since merged 
Chicago Burlington A Northern, Kansas City St. Joseph & Counoll Bluffs, 
Hannibal & St. Joseph, Burlington A Missouri, Ac., Ac.

In 1901 *107,613,500 of the *110,839,100 stook was exchanged for the 
joint 20-year 4% bonds of the Gt. Northern and Northern Pacific, secured 
by the deposit of the stook In trust, on the basis of *200 In bonds for *100 
stock (in 1921 replaced by an issue o f 6M %  bonds due 1936). See V. 72, 
p. 871: V. 73, p. 293, and bonds under Great Northern. (The $60,000,000 
stock div. paid in 1921 increased the holdings o f the North. Pac. and Gt. 
Nor. to $165,867,400.)

STO CK.— The directors In March 1921, declared a stock dividend o f 
64.132% ($60,000,000) payable to stockholders o f record M ar 31 1921.

D IV ID E N D S —  '99 to Sept. '01. '02 to '06. '07. '08 to '20. '21. June '22.
Regular, % ______  6 yearly 7 yearly 7M 8 yearly 12 5
Extra, % ............................... -  ............  6 Sept. *17, 10 15

Also paid a stock dlv. o f 54.132% ($60,000,000) to stockholders of 
record March 31 1921.

BONDS.— General mortgage bonds (*300.000.000 auth. Issue, Interest not 
to exoeed 5% ) are a first Hen on 4,821 miles o f road, and on retirement 
of the outstanding underlying bonds, for which bonds are reserved as below 
noted, will be a first Hen on the entire mileage owned, aggregating 8,488 
miles. V. 103, p. 493. The Generals have been Issued or are issuable (V. 
86, p. 1342, 1466; V. 88. p. 504, 685; V. 92. p. 525; V. 96. p. 789). as follows: 
To retire outstanding bonds (lncl. *17,428,300 In sink, fd s .)..*  177,000,000 
Issuable for reimbursing the treasury for outlays already made

by It for betterments and additions (*22,000,000 sold)____  45,000.000
Issuable for additions, Improvements and betterments of and

to the mortgaged property (of which *13,724,000 sold)____  78,000.000
In Jan. 1909 *20.000,000 general 4s were sold, of whloh *13,724.000 were 

used to purchase $23,657,000 Colorado & Southern com. stock. V. 88. p. 
685; V. 92. p. 525; V. 96, p. 789: V. 98. p. 999, 1315; V. 101. p. 47; V 105. 
p. 605.

Tho 1st & Ref. M tge. will cover 496 miles by dlroct first lion, 5,384 miles 
by direct 2d lien, subject to tho lion o f tho Gen. Mtge. under which bonds 
are outstanding at tho rate o f about $7,700 per mile on the mileage covered 
by that mortgage, and 3,118 miles by direct or collateral lion subioct to the 
Gen. Mtge. and prior lions. No moro of tho underlying mtge. bonds. In
cluding the Gen. Mtge. bonds, may be Issued except for tho purpose o f pledge 
under tho 1st & Ref. M tge., but tho company reserves tho right to sell about 
$12,000,000 of underlying bonds now hold in its treasury.

Under the terms of the mortgage tho Issue o f bonds for tho acquisition o f 
property and for add’ns & bottormonts to the co.’s property In no ovont can 
exceed tho actual cost o f the proporty to bo placed under the mtgo. Tho auth. 
Issue is limited to an amount which, together with all other then outstanding 
prior debt o f tho co., after deducting tliorofrom bonds rosorved to retire prior 
debt, shall never exceed 3 times tho par valuo o f capital stock thon outstand
ing. Tho bonds are rodeemablo as a whole only on and after, but not before, 
Feb. 1 1942 as follows. On Fob. 1 1942 or on any lnt. date thereafter prior 
to Fob. 1 1952 at 107 M and int., on Fob. 1 1952 or on any lnt. date there
after prior to Feb. 1 1962 at 105 and lnt., on Fob. 1 1962 or on any int. date 
thereafter prior to maturity at 103 and int. V. 114, p. 518.

The Nebraska Extension bonds of 1887 aro Issued at $20,000 per mile for 
slnglo and $10,000 per mllo for second track on not exceeding 1,500 miles. 
Now a direct first lion. Abstract o f deed, V. 45, p. 441; V. 85, p. 721.

Equipment trusts Issued to Dlroctor-General for rolling stock allocated 
to this company. Seo article on pago 3 and V. 113, p. 1359.

E A R N IN G S .— -------- ------Gross---------- —■ ------ Net After Taxes------
(I.-S. O .O . figures.) 1922. 1921. 1922. 1921.

Jan. 1-Sept. 30--------$117,145,301 $124,731,260 $17,218,753 $22,520,586
R E PO R T.— For 1921, in V. 114, p. 2480, showed:
Calendar Years—  1921. 1920.

Gross earnings............ .............................. ..........$168,712,268z$155,483,805
Not, after taxes.......... .................................    30,752,354 x.r>,670,838
Other incom e-.....................................   1,533,024 *25,036,153

Total income-............................  $32,285,378 $30,706,991
Interest on fundod debt________________________  $6,807,134 $6,810,006
Miscellaneous rents, A c_____________  . . . . .  Cr. 131,7.30 966,620
Sinking fu n d .........................................    294,643 231,078
Dividends (8 % ).......   19,300,382 8,867,128

Balance, surplus................................................  $6,014,948 $13,826,158

* Includes $5,560,114 Fodoral compensation for 2 mos. and $21,991,965 
estimated amount due undor 6 mos. guaranty.

x For ton months.

O FFICERS.— n.alo Holden, Pres.; O. G. Burnham, Executive V.-Pres.’ 
O. E. Spons, Edw. P. Bracken, Win. W. Baldwin, H . It. Safford, V .-l’ ros’ ts 
O. M . Spencer, Gen. Counsol; Ohas. I. Sturgis, V.-Pres., Sec. A  Treas.,
II. VV. Johnson, Comp.; Harry D. Foster, Gon. Aud.— (V. 115, p. 435; 
1729, 1837.)

CH ICAG O  & EASTERN IL L IN O IS  R Y .— Operates road from Chicago,
II I. , to Evansville, Ind.; also Chicago to St. Louis, leaving main line at 
Woodland Junction; and llnas to Thebes and Joppa, 111., reaching various 
bituminous coal fields.

Lines Owned in Fee—  Miles.
Dolton to Evansville, Ind________269
Danvillo, III., to Villa Grovo, Jet. 42 
Momence Jet., 111., to Brazil, Ind. 130 
Findley Jet., 111., to Thobos, 111.. 194
Joppa Jet. to Joppa, 111__________ 17
Cissua Jet. to Gissna Park, 111___11
Percy Jet. to La Crosse, Ind____ 46
Milford Jet.,111., to Frooland, Ind 11
Woodland, 111., to Pana, 111_____ 123
Branches to Coal Mines___________ 40
Rossville Jet. to Judyville, In d .. 14

M t. Vernon Jet., Ind., to M t.
Vernon, Ind_________________  38

Rossville Jet., 111., to Sidell Jet.,
I l l ...........................................  35

Evansville Bolt___________________ 4
Other______________________     18

Other Trackage, Ac.—
Pana, 111., to Granite C ity-------- 76
Chicago to Dolton,Gh.A W. Ind . 17
Other lines_________________________44

Total Dec. 31 1920............... 1.131
, 2d track_________________________ 339

Also leases to other companies Rockville extension, 17 miles.
H IS TO R Y , <fec.— Organized to succeed the Chic. & Eastern Illinois RR. 

(for which receivers were appointed on M ay 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 taken over by the new 
company on Jan. 1 1922. V. 113, p. 2310; V. 114, p. 77.

Tentative Valuation.— The I.-S. O. Commission nas placed a tentative 
value o f $69,206,753 on the proporty as o f June 30 1915.

STOCK.— Tho preferred stock becomes cumulative after Jan. 1 1924' 
Preferred and common stocks havo oqual voting power.
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34 RAILWAY STOCKS AND BONDS [ V ol. 115.
R AILRO AD  C O M PA N IE S  

[For abbreviations, &c., see notes on page 6]

Chicago & Erie— 1st M g lnt guar till prln pald.Ce.zo*
Income bonds tor $10,000,000 5% non-cum----- Nz
Chicago A Atlantic Terminal 1st M  g ext 1918 Cezc* 

Chicago & Grand Trunk— See Grand Trunk West Ry 
Chicago Great Western— Common stock $46,000,000 

Pref (prln. A div) 4% cum red $50,000,000 auth.
First mortgage gold $75,000,000_______ G.xo’ Ar*
Minneapolis Terminal mortgage gold assumed----- z
Mason City A Fort Dodge— See that company
Equipment trust notes due $43,400 yearly_________
Note— Sec o f Treas o fU  S _________________________

do do ---------------------------------
Chicago & Great Western— See Balt & O Chicago Ter 
Chicago Hammond & Western— See Indiana Harbor 
Chicago & III m idland— 1st M  $3,000,000 g o ld ...x  
Chicago & 111 W— Gen (now Ist)M  g gu red par.CC.xo* 
Chicago & Indiana Coal— See Chicago & Eastern 111 
Chic Ind & So— See New York Central RR .
Chicago Indianapolis St Louisville— Common Stook..

Preferred 4% non-oumulatlve $5,000,000 _________
Refunding (now 1st) M  ($4,700,000 are 6s)— Cex

do $15,000,000 gold\Series O________________ x
Indianap A Loulsv 1st M closed (assumed)..G.xo* 
First A  Gen M  $40,000,000 gold Ser A —yg.c*Ar* 

do do Ser B red 105 aft Jan 1 ’37-Gc*Ar*
Equip bonds Ser O due $50,000 s-a_______ Ba.xc

do do due $69,300 annually_______________
do do Ser D due $24,000 s-a_.......... N.c*

U S Govt! oan— Transportation A ct________________
Guaranteed Bonds—

Kentucky A Indiana Terminal R R  1st M  4 4$s— S 
Monon Coal Co 1st M g lnt only gu s f red HOBa xc*

a All except $98,000 owned by Erie R R  Co
b Additional $478,000 held in treasury Dec. 31 1921 
c Additional $3,493,000 in treasury Dec 31 1921.

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest an 
Dividends are Payabh

249 1890 $1,000 $12,000,000 5 g M A N May 1 1982 Erie Railroad, New York
249 1890 1.000 Ac al0.000.000 5 A A O Oot 11982 do do
— 1888 300,000 5 g J A J July 1 1928 do do

1410 100 45,210.513
1410 100 43,926,602 See text July 1 1919 1% J P Morgan A Co. N  Y
1035 1909 $, £ A fr 25.383,000 4 g M A vSSept 1 1959 do do

1900 1.000 500,000 3M g J A J Jan 1 1960 Bank of Montreal, N Y

1920 43.400 607,600 6 J A J To Jan 15 1935 Guaranty Trust Co, N  Y
1920 276,000 6 M A N Oct 23 1935 Washington, D C
1920 1,929,373 6 J A J Doc 21 1930 do do

RR
Belt R R

26 1913 1,000 2.500.000 5 g J A D Dec 1 1938 C A O Tr A  S B, Chicago
1907 1.000 820.000 6 g J A J July 1 1947 do do

100 10.500.000 See text Text July 10 ’22 1 H J P Morgan A Go, N >
100 5,000,000 4 J A D July 10 *22 2% do do

618 1897 1,000 9.700.000 5 A 6 g J A J July 1 1947 do do
618 1910 1,000 5,300.000 4 g .1 A ,) July 1 1947 do do
64 1906 1.000 b l .172,000 4 g J A .1 Jan 1 1956 Guaranty Trust Co. N \

618 1916 500 Ac C.3.261,000 5 g M A N May 1 1966 J P  Morgan A Co. N  Y
618 1922 500 Ac 3.000,000 6 g .1 A .1 May 1 1966

1913 1,000 100,000 4 * F A A Fob ’23-Aug ’23 Bankers Trust Co, N Y
1920 900,900 6 g .! A  J15 To Jan 15 1935 Guaranty Trust Co. N  Y
1922 ! ,000 725,000 5 g \1 A S M ar’23-Sept'37 New York
1020 200.000 6 v & () N ov 20 1935

ee tha t comp any
1911 1.000 2.875.000 5 g J A D June 1 1936 Bankers Trust Co. N  Y

BONDS, &C.— The Prior Lien M tge 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 of Issue and stated in tho bonds o f such 
series. They will bo used only:
(o) As collateral to tho U. S. (incl. 25% margin) for moneys bor

rowed and to fund obligations to tho U. S. Any balance not 
so used or released on payment o f obligations to the U. S. to bo
used as shall bo provided in said mortgage---------------------------$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----------------- N ot fixed

The Gen. Mtge. 5% gold bonds bear interest from M ay 1 1921.
Total authorized principal amount at no time to exceed $35,500,000: to 

mature not later than 1951 and to bear 5% interest from M ay 1 1921, pay
able semi-annually, and to be redeemable, all or part, at par and int. for a 
sinking fund which shall receivo cumulative payments out o f net earnings 
above fixed charges equal in each year to H o f 1 % o f tho total face amount 
o f bonds originally issued. Bonds retired by tho sinking fund will continue 
to draw interest until maturity will will not bo reissued. Failure to make 
sinking fund payments, i f  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.

E A R N IN G S .—  -------------Gross---------------------Net after Taxes------
(l.-S. C. C. figures.) 1922. 1921. 1922. 1921.

Jan. 1 to Sept. 30_______ $17,565,066 $20,124,087 $1,527,970 $922,680
R E PO R T.— For calendar year 1921, in V. 115, p. 538, showed: 
Calendar Years—  xl921. xl920. xl919. „  *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
Interest paid___________  801,272
Rents, A c_______________  727,i07
Accrued lnt. not paid___ 2,917,504

$3,082,024
868,774
708,908

2,947,504

$581,638
944,460
977,317

2,947,504

$2,628,133
967,837

1,017,429
3,310,077

Balance_____________ dof.$830,791df$l,443,162df$4,287,642df$2,667.204
x Combined income statement receivers and Federal.
O FFICERS.— Chairman, John W . Flatten; Pres., W , J. Jackson. 

Chicago; V.-P. A  Gen. Counsel, W . II . Lyford; V .-P . & Gen. M gr., Frank 
G. Nicholson; V .-P ., Thomas D . Heed; Sec., F . R . Austin. Chicago; Treas., 
J. P. Reeves, Chicago.— (V. 115, p. 72, 538, 542, 1428, 2158 )

C H ICA Q O  & ERIE R R .— [M ap Erie RR.)—  Owns from Marion. Ohio, 
to Hammond, Ind., 249 miles, and leases traokage over Chloago A West Ind. 
to Chloago. 20 miles. Erie R R . Co. owns entire $100,000 stook.

BO NDS .— 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 R R . owns all except $98,000 of the $10,000,000. See 
abstracts. V. 51, p. 911; V. 61. p. 750; V. I l l ,  p. 1948

E A R N IN G S .—  -------------Gross---------------------Net after Taxes------
(I.-S. C. O. figures.) 1922. 1921. 1922. 1921.

Jan. 1 to 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, Iowa, northerly to St. Paul, easterly to Chicago 
and southerly and westerly to Kansas City and Omaha.
Lines owned (total, 1035miles). Miles
Chicago to St. Paul____________ 401
Oelweln to St. Joseph__________290
Bee Creek to B eve r ly __________ 23
Sumner to W averly_____________22
Mantorvllle, Sec., branches______21

Trackage (total, 78 miles) —  Miles
St. Paul to Minneapolis________ 11
Chicago Terminals______________ 10
Galena Jot., 111., to Dubuque, la . 14
Des Moines Terminals__________ 3
Leavenworth to Kansas C ity_____ 26
St. Joseph, Mo., to Bee Creek______  9
Other trackage____________________ 5

Leavenworth to Kansas City-----  1
Mankato to Red Wing, Minn. 96
Red Wing to Osage, la ------- 118
Winona to Simpson, Minn—  54
Branch to Clay Banks, Minn. 3
Goodhue to Belle Chester.___ 6
Operated under agreement.

Mason CyA Ft.Dodgs.383 m.,vlz.: 
Oelweln, la ., to Coun'l Bl'CTs. 260 
Hayfleld,MInn.,to Clarlon.Ia. 100
Branches to Lehigh. Ac------  15
Trackage to So. Omaha-----  8

___ _________________________________ Total mileage Dec 31 1921 — 1.496
Tho entire capital stock of the Mason City & Fort Dodge IiR . Co. Is 

owned and the road operated under agreement (see separate statement for 
that company). In 1910 acquired entire stock of The Leavenworth 
Term. Ry. A Bridge Co. V. 91, p. 214, 397.

The stockholders on M ay 7 1920 passed a resolution ratifying the con
solidation of the Wisconsin Minnesota A Pacific with the Chicago Groat

^ O R G A N IZ A T IO N .— Incorp. In Illinois Aug. 20 1909 as successor per plan 
V. 88, p. 1497, o f railway acquired at judicial sale. V. 89, p. 528, 592.

STOCK.— The pref. stook ($50,000,000 auth. Issue) was entitled to 
non-cum. dlvs. at 4% per ann. to June 30 1914 and to 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.

D IV ID E N D S .— Pref. stock. No. 1. Dec. 1 1915. 1%: M ay 1 and Oct. 2 
1916, 1%; Apr. 1917, 1%; none then till Aug. 15 1918. paid 1%; Jan. and 
July 1919. 1%. V. 107. p. 2097; V. 108, p. 2629. „  . .

BONDS.— On Dec. 31 1921 $37,957,000 of 1st M . 4s of 1909 had been 
Issued. $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 Minnesota A 
Pacific bonds accepted In exchange per $1,000 bond $500 each In O. G. W . 
1st M . 4s and $500 In pref. stock. V. 97. p. 49. 523, 728. 1203. 1217, 

Equipment trusts Issued to Director-General for rolling stock allocated 
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. I l l ,  p. 692, 1660, 2227, 2423; V. 113, p. 531, 
2.503 „„ ,

E A R N IN G S .—  -------------Gross------------ -------- Net after Taxes------
(I.-S. O. O. figures.) 1922. 1921. 1922. 1021.

Jan. 1-Sopt. 30........ . —$17,580,178 $18,247,818 $1,329,842 $2,148,290
RE PO R T.— 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

■ 36,881 def4,158,344
386,708 683,212
423,589 dof.290,132 

1,214,906 1,0/7,766
521,475 516,990
62,197 70,278

1,093,679 61,009Not operating Incomo___
Other income___________
Gross income___________
Deduct— Bond intorost.

Rentals_______________
Miscellaneous_______________________________________________ ____
N et Income_______ dof $l,374,990df$l,955,169 - - - —  --------
OFFICERS.— Pres., S. M . Felton; Sec., W. G. Lerch; Treas., J. F. Coy- 

kendall. President’s offico. People’s Gas Building, Adams St. and Michi
gan Boulevard, Chicago, 111.

D IR E CTO R S.— 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, N . Y .; E. F. Swinnoy, Kansas City; G. W . Wattles, 
Omaha; E. C. Finkbino, Des Moines; Milton Tootle Jr., St. Joseph; O. T . 
Jaffray, Minneapolis.— (V. 115, p. 1531, 1941, 2045, 2158.)

CH ICAO O  & IL L IN O IS  M ID LAND  R Y .— Owns Oompro, 111., to 
Taylorvllle, 28.4 miles. Stock auth., $2,000,000; outstanding, $1,000,000 
(par o f shares $100). all owned bv Commonwealth Edison Co. Bonds out.
$2,500,000; 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.)

CH ICAG O  & IL L IN O IS  W ESTERN R R .— Projected Willow Spring* 
southwesterly to Joliet. Illinois, with branches, a total of 54 miles, or 
which 17 miles in operation. Willow Springs to Hawthorne. V . 83. p. 491. 
Stock, $1,600,000; par, $100. V. 97. p. 1114. 1356. O f theGon. 6s of 
1907 ($4,000,000 auth. issue), $820,000 aro outstanding guar. prln 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, $19,883; fixed charges, $68,832; bal.. dor., $70,512. Pres.. 
W . B. Clark. Office, 108 South La Sallo St., Chicago.— (V . 114, p. 1764.)

CHICAGO IN D IAN APO LIS  & LO U ISVILLE  R Y .— Operates the 
’Monon Route" from Chloago, III., via Monon. Ind., to Indianapolis, Ind.; 
»nd Louisville, Ky., with branches. Total Dec. 31 1921. 657 miles, viz.:

Over, under Trackage contract— Miles 
Chicago to Indiana State L in e .. 20 
New Albany to Louisville---------- 7
Connection to Indianapolis.----- - 2
Swltz City to west of Victoria----- 10
Miscellaneous 4
Less— Track north or Dinwiddle, 

Ind., not operated----------------- (4)

Lines owned—  Miles.
Indiana State Line to Indian

apolis _________________________162
New Albany to Michigan City— 289
Bedford to Swltz City_____________40
Orleans to French Lick Springs.. 18 
Clear Creek to Harrodsb'g, Ind__ 9 
Wallaoe Jet. to Shirley Hill & br. 64
McCoysburg to Dinwiddle____ _ 36 ,

A lease for 999 years with Chloago & 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. K y. 
H ISTO R Y .— Successor July 1 1897 of Louisville New Albany A Chloago; 

foreclosed per plan In V. 63, p. 922. Suit settled, V. 75. p. 1031.
In Aug. 1902 the Loulsvilio A Nashville and Southern Ry. aoqulred 93% 

of $10,500,000 com, and 77% of $5,000,000 pref. stock, on the basis of $78 
and $90 pe/$100share, respectively. In their Joint 50-year 4% collateral trust 
gold bonds at par. secured by the stock aoqulred. See description of bonds 
undor Louisville & Nashville. V. 74, p. 1088, 1138; V. /o, p. 28. lentatlve 
valuation. V. 113. p. 2184.

D IVS. since 1902—  l '06. '07. '08. ’09 to '13. *14-15. *16. '17. *18-*22.
On common__________ % f 3 3 3 3 H yly- 0 .

Common dividends, 3 H % .  Juno 29. and 1H%  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, 1 H %

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 treasury) to Doc. 31 1921................$6,754,000
Reserved— To refund Ref. M . bonds duo July 1 1947. — — — — -15.000.000 

To  exchange for outstanding Ind. & Loulsv. Ry 1st M . bonds l,17J.uuu
To  refund 60% of equipment bonds (40% from Incomo)----- 1
For acquisitions, improvements, &c., under restrictions — -J17,074.uuu 
The First A  General M tge. covers the entire property, being, (compare

V ’ (U 2APiBree?Lfen on all Road owned, viz.: A 1st Mtge. on 46 mllc.1, 
mtge. on 509 miles, and a 3rd mtge. on 64 miles.

(2) A Direct Second Mortgage, subject only to the closed Refunding mtge., 
(a) on the leasehold Intorosts In terminal facilities In Chicago, _Loulsy|lle 
and Indianapolis and In Kentucky A Indiana Bridge, (b) on /&M0«jhare« 
of capital stock of Chicago A Western Indiana RR . and 2,400 shares or 
capital stock o f Belt Ry. Co. o f Chicago, (c) rolling stock, Ac., valued at

° VIn<flan1vJponH()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 Jqno 1 1936, redeemable at 110 ($3,000,000 authorized 
Issue). V. 93. p. 44. 697: V. 108, p. 485.
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Nov., 1922.] KAILWAY STOCKS AND BONDS 35
RA ILR O A D  C O M PA N IE S  

[For abbreviations, <£c., see notes on page 61
Miles
Rond

Dais
Bonds

Par
Vaius

Amount
Outstanding

Roil
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest ana 
Dividends are Payable

veland Clncln natl Chic ago A St Lo Ull
Chicago Junction RR— 1st M $2,327,000 g red 105.XO* 1905 $1,000 $2,327,000 4 g M A S Mch 1 1945 Harris Forbes A Co Chic
Chicago Lake Shore AEast— 1st M g gu red text-.xo* 1909 1,00(1 9,000,000 4H g J A D June 1 1969 71 Broadway. New York
Chic Mem & dulif— 1st M g red 105— Ba.xc’ Ar 52 1910 1,000 735,000 5 g J A J Jan 1 1940 Bankers Trust Co, N  Y
Chicago Milwaukee & St Paul— Com stock (see tex t ). . . . ____ 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,SOO See text Sept 1 ’17. 314 do ao • „
Fargo A Southern first mtge gold assumed..... __z 117 1883 1.000 1.248,000 6 8 J A J Jan 1 1924 do do
Chicago A Missouri River Dlv first mortgage.F.zc* 78 1886 1,000 3.083,000 5 J A J July 1 1920 do do
Gen M (for $150,000,000) gold Series A .U s.xo ’ Ar 6,829 1889 1.0001 48.241.000 / 4 g J A J May 1 1989 do do

do do Series A  registered_____x 6.829 1889 1,000/ l 4 g Q— J May 1 1989 do do
do do Series B --- ------------- xo* 6,829 1889 i .o o o l 8,950,000 / 314 g J A J May 1 1989 do do
do do Series B registered_____x 6.829 1889 1.000J 1 3 H g Q— J May 1 1989 do do
do do Series O go ld .. . ..x c * 6.829 1889 1,000 142.597.000 / B i g J A J May 1 1989 do do
do do Series O registered_____ x 6,829 1889 1,000 1 414 8 G— M ay 1 1989 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 D June 1 1934 do do
Consol mtge extended 1913 (V 96, p 1364)..zc* 414 1913 1,000 5,072.000 414 J A D June 1 1934 do do

xDeb $50,000,000 g ______ (All socured ( . .  F.xc*Ar* 10,235 1909 1,000 Ac 33,286,000 4 g J A ,T July 1 1934 do do
Deb 250.000,000 francs___(by tho Gen. ( ____ Usm.x 10,235 1910 500 fr Ac 11,903,780 i 4 J A n June 1 1925 Paris and London
xGold ($)hd.s.cull at par all I and |___USmxc* 10,235 1916 1,000 Ac 35,100.000 1 4 g J A D June 1 1925 N  Y  office 42 Broadway
Convort debs text g ______ 1 Ref. Mtge. (.U s.xc*Ar* 10,235 1912 100 Ac 49.980.800 414 g J A D June 1 1932 do do
Ch Mil A Puget Sound 1st M (text) ass.. Usxc* Ar* 2,327 1909 100 Ac 26.175.000 4 J A J Jan 1 1949 do do
General and Refunding M , Series A ------ Qc*Ar* 10.235 1914 100 Ac 43.089,000 414 8 A A O Jan 1 2014 do do

do do convert series B (see text)___c*Ar* 10.235 1915 100 Ac 29.129.8)0 5 g F A A Jan 1 2014 do do
Bolllnghain A Nor— B B A  B O 1st M assumed . . 67 1901 1,000 469,000 5 g J A I) Dec 1 1932 San Francisco
Tacoma Eastorn 1st M assumed gold red 110. IC.xc* 92 1903 1,000 803,000 5 g J & J Jan 1 1923 Chicago

1920 14,241,500 ft fr .1 fir T 1 K
do do Sorios A  duo $539,000 ann._M.pc* 1922 i  ,666 8,085,000 5 g J A J To July 15 1937 Metropolitan Tr Co, N  Y

1920 20,000,000 f> M A s Mar 1 1930
1922 25,000,000 ft M  A s Mar 1 1927
1922 10,000,000 6 J A J Jan 1 1923

x Socured by pledge of Frcncn loan debentures, w hlch In turn a re secure d 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.
E A U N IN G S—  ------------- Gross-------------------- 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
R E PO R T.— For 1921, showed;
Years ending Dec. 31—  1921. 1920. 1919. 1918.

Gross oarnings................ $15,102,870 $16,259,676 $12,355,827 $11,017,274
Net (artor taxes, A c .)- - -  2.242,919 353,839 1,012,242 1,333.253
Standard return_________ t459,751 * 1,620,000 1,620,000
Dividends, Ac., received 249,905 133,907 109,505 113,372

Total not Income. .
Interest on bonds___
Rontals, A c_________

. . .  $2,952,576 *$1,127,313 $1,729,505 $1,733,372

. . .  $1,035,531 $1,039,181 $985,667 $996,345

. . .  1,193.481 1,222,025 300,179 137,670

Surplus fo rd lvs..........  $723,564d f$ l,133,892 $685,488 $599,357
Div. on preferred (4%1 - 199,652 199,652 199,652 199,652
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 o f 1920.

* Not income for 1920 Includes Standard Roturn (2 mos.) $270,000, and 
6 mos.' guaranty porlod, $815,249.

OFFICERS.— Pros., II. 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.)

CH ICAQ O  JU NC TIO N  RR .— Owns 3.01 miles o f 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. 
Bonds are guaranteed, prin. and Int., by Ublcago Junction Rys. A  Union 
Stock Yards Co.; they are subj wt to call at 105 after 1910. Form of 
guaranty, V. 82, p. 568.

C H ICAQ O  JU NC TIO N  R Y .— Owns Inner line within the Chicago 
Union Stock Yards district. 11.81 m.; side and industrial tracks. 118.58 m. 

In 1907 New York Central interests acquired the outer belt line, assuming
the $2,500,000 bonds, and In Dec. 1920 filed application to lease, operate 
and ultimately purchase the company’s terminal properties In Chicago. 
V. 112, p. 62.

Equipment trusts Issued to Director-General for rolling 6tock allocated 
to this co. See article on page 3 and V. 114, p. 1285. Govt, loan, V. I l l ,  
p. 791— (V. 115, p. 1099, 1837.)

CH ICAQ O  JUNC. R YS. & UN. S T K . YAR D S.— See "Industrials." 
CH ICAQ O  K A LAM AZO O  & S A Q IN A W  R Y .— 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 o f 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 lnt., 
by endorsement. The last named leases the road for 60 years from lune 1 
1909, rental covering all charges and dlvs. on stock, dependent on errnlngs 
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%.

Bonds are redeemable In whole or In part from Dec. 1 1919 at 110 and lnt.; 
they are limited to $20,000,000 and further Issues of bonds beyond the 
$9,000,000 now outstanding oan be made only for 50% of cost of property 
V. 88. p. 1372- r  89. p. 224, 1410.— (V . 91, p. 1446; V. 103, p. 1301.)

CH ICAO O  MEMPHIS & Q U LF  RR .— Owns Dyersburg. Tenn.. to 
Hickman, K y ., 62 miles. Stock, common, $520,000 and 0% cum. pref., 
$150,000, all acquired In 1913 by Illinois Central R R . V. 80. p. 710. 
A dividend of 8% was paid from the earnings of 1910-11 and credited 
towards payment o f pref. stock. Dlvs. on pref.. 1>4% Oct. 1 1911; 
1912.0%. (O.-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% o f cost of 
now construction, nor over $20,000 per mile main line. V. 90, p. 108, 
302; V. 91. p. 153.

CH ICAQ O  M ILW AU KEE & G A R Y  R Y .— Rockford, III., to Aurora,
111., 59.57 m.; Jollot, 111., to Delmar, III., 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. 
M ilw . A  St. Paul in Feb. 1922 through purchase o f its $1,000,000 capital 
stock and guaranty o f bonds. Compare V. 114, p. 853.

The bonds and stock pledged to secure outstanding notes were bid In 
Oct. 1915 by St. Louis Union Trust Co. for the noteholders. V. 101, p. 
1369, 1092; V . 86, p. 980; V. 88, p. 685. Year ended Dec. 31 1921 gross, 
$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.)

CH ICAQ O  M ILW . & PU Q ET SOUND R Y .— See Chic. M . A St. P RR  
CH ICAQ O  M ILW AU KEE & ST. PA U L R Y — Operates from Chicago 

westerly to Seattle and Tacoma. Wash., with numerous branches:
Road—  Allies. | Road— Miles.

Lines owned Dec. 31 1921 (o f 2d. 3d A 4th tracks..................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

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.

H ISTO R Y , AO.— Organized M ay 5 1863 and on Feb. 11 1874 took pres
ent name. The Chicago Milwaukee A  Puget Sound R y., forming Pacific 
extension, was acquired in fee Jan. 1 1913, Its bonded debt being assumed; 
the stock ($100,000,000) Is held alive merely as a muniment o f title. V. 
96, p. 62; V. 95. p. 1683; V. 97. p. 819.

In Dec. 1918 took title to the railway franchises, Ac., o f the following 
companies, all o f whose outstanding capital stock were owned by It: Tacoma 
Eastern RR . Co., Puget Sound A Willapa Harbor Ry. Co., Seattle Port 
Angeles A Western Ry. Co., Bellingham A Northern Ry. Co., Milwaukee 
Terminal Ry. Co., and Gallatin Valley Ry. Co. V. 108, p. 2017.

The stockholders on M ay 21 1921 approved a proposition to lease the 
Chicago Torre Haute A Southeastern Ry. Co. for a term o f 999 years from 
July 1 1921. with option to purchase the leased property. By the terms 
of the lease this company guarantees as rental for the use o f the leased prop
erty the payment or the annual interest on the bonds and securities of the 
Southeastern Company, amounting to approximately $900,000, together 
with the annual taxes, approximately $235,000. This company further 
agrees to purchase any or all of the 40.000 shares o f 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 o f which 
mature in 1951 and 1960. (See terms o f lease under Chic. T . II . A  S. E. 
Ry. in V. I l l ,  p. 2519.)

Tho I  -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 
o f $3,000,000 o f tho $5,700,000 1st Mtge. 40-year 5% gold bonds, due Apr. 1 
1948, by endorsing thereon its guaranty o f payment o f principal thereof and 
of interest accruing from and after Jan. 1 1924. ComparoV. 114, p.853.

The U. S. RR. Administration in Nov. 1920 reported a final settlement 
with the company of all matters growing out o f the 26 months of Federal 
control by the payment o f $13,750,000 in cash and the funding for ten years 
of $20,000,000 due from tho company for additions, Ac. The adjustment 
was made as o f N ov. 1 1920.

C A P IT A L ’S f  OCR.— 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.

D IV ID E N D S .—  1 '95. ’90. '97- 00. '01. '02-’ l l .  '12-14. T5- 10 17.
uncom m on______ %\  2 4 5 y ’ly 0 7 y ’ ly 6 y 'ly  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 o f 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 o f bonds issued thereunder 
(bearing interest not in excess of 6% ) 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 p. m .). 
to retire which an equal amount of bonds Is reserved, $132,007,200 being 
also reserved to retire debentures and convertible bonds, which are equally 
•ecured 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 o f the new bonds issued for said exchange and against impts., Ac. 
V. 104. p. 451. 1701, 2640; V. 100, p. 307; V. 97. p. 1662, 1683; V. 98. p. 
73. 303. 386, 1244, 1315. 1766; V. 99. p. 1450.

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 mortgage of 1889 (see abstract In V. 48. p. 830; V. 96. p. 1088. 

1156; V. 97, p. 175. 520: V. 98, p. 386: covers the entire railway property 
and franchises o f the company (therein described), subject to prior liens 
which are paid as they mature. V. 89, p. 1279, 1541, 1590, 1667; V. 103, 
p. 1114. M 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 M ay 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. 

1489. 1554; V. 91, p. 38. 1710: V. 98. p. 303. Dollar bonds were Issued Id
1915-16 to replace 4% 15-year French loan bonds. These bonds are se
cured by an equal face value o f the French bonds (which in turn are secured 
by Gen. A Ref. M . o f 1914 equally with other bonds), on tho basis that 500 
francs equal $96.3533. V. 102, p. 344; V. 101, p. 2143; V. 102. p. 1625.

The $49,980,800 4H %  debentures o f 1912 are convertible at par into 
common stock after June 1 1917 and prior to Juno 1922. at the option o f the 
holders, within 10 days after any dividend shall become payable on the 
common stock and redeemable at 105 and int. after June 1 1922 on 90 days’ 
notice. They are secured by new Gen. and Ref. mtge. V. 94, p. 1050. 
1118.1505 V. 95. p. 744. 1472: V. 97. p. 364: V. 98 p.303.452.

O f the $181,664,500 Chic. M ilw . A  Puget Sound R y. 1st 4s assumed on 
purchaso o f 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. I l l ,  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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36 BAILWAY STOCKS AND BONDS [Vol. 115,
R A ILR O A D  C O M PA N IE S  

[For abbreviations, &c., see notes on page 61
Miles
Road

Date
Bonds

Par
Valus

Amount
Outstanding

Rats
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Chicago 4c N W— Com stook $177,539,880 auth___Tr $100 $145152500 5 J & J 15 Jan 15 1923 2H Go’s offloe 111 B'way .N T
Preferred stock (not cumulative) see text_________Tr 100 22.395.000 7 J & J 15 Jan 15 1923 3HMilwaukee Lake Shore & Western—

Michigan Dlv 1st M (for $3,000,000) gold.-Ce.zo* 82 1884 1,000 1.281.000 6 g J & J July 1 1924 do do
Ashland Division flrst mortgage gold_____ Ce.zo* 40 1885 1,000 1.000.000 6 K M & S Moh 1 1926 do do
Ext & Imp M for $5,000,000 ~g s f not drawn Ce.zo* 693 1889 1,000 3,817,000 5 g F & A Feb 1 1929 do • do

New first & refunding mortgage— see text
Sink fund bds of 79 ($15,000 p m) red 105_F.vc&r 1.641 1879 1.000&O 9,894.000 6 & 0 A & O Oot 1 1929 do do
Sinking fund debentures 1933___________ Un.zc*&r 1883 1,000 &o 8,171.000 5 M & N May 1 1933 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 gold bond M  $165.000,000_________ Us.xc*&r 5.038 1897 1000 &o\ 31,316,000 / 3H  It M & N Nov 11987 do

do do do registered._x 5,038 1897 1000 &c/ 1 3H  g 3— F Nov 11987 do do
do do do x and y o* 5,038 1897 l.OOO&oi 30,554,000 4 M & N Nov 11987 do do

• do do do x and y registered.. 5.038 1897 1.000&o / 4 3— F Nov 11987 do do
do do do yc*&r 5,038 1897 1.000 Sec h28 472,000 «  g M Se N Nov 1 1987 do do

Secured gold bonds _ .  ______________ Ce.yc*&r* ___ 1920 500 &c 15,000.000 7 g J Se D Juno 1 1930 do do
do do ____________________ Us.yc*&r* 1921 500 &c 15,000,000 6H g M & S Mar 1 1936

M ilw  & State line 1st M g gu (V 88, p 230)-F.xo*&r 50 1906 1.000 &c 2.500.000 3 H Z J & J Jan 1 1941 do do
O&N Wequiptrser.01912, $400 .OOOyrlyseetextF.zc* 1912 1.000 Sec N00.000 4H J Se J July 1923 Farmers L  Se Tr Co, N  Y

do do due $664,900 ann __________ G ___ 1920 100& 1,000 8,643.700 6 J Se 115 Jan 15 '23 to '35 Guaranty T r Co. N  Y
do do ser. D to L— (See text.)

Serial notes_______________________________________ ___ 1919 1.000&5.000 400.000 5 H J Se J July 1 1924-27 Merchants’ L  Se 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  z J & D Deo 1 1923 Go’s offloe 111 Broadway
Minn & la  Ry 1st M gold $16,000 per m lle.F.zo’ &r 119 1899 1,000 &c 1,904,000 3 H Z J & D June 1 1924 do do
Princeton & Northw 1st M $2,100,000 gold.F.zo&r 105 1901 1,000 &c 2,100.000 3 H Z J & J Jan 1 1926 do do
Peoria & Northwest 1st M $2,125,000 gold.F.zo&r 85 1901 1,000 &o 2.125.000 3 H Z M & S Moh 1 1928 do do
Sioux City & Paclflo 1st M gold $4,000,000-F.zc&r 125 1901 1,000 &c 4.000.000 3 H g F & A Aug 1 1936 do do
Minn & So Dak 1st M gold $528,000. _______ F.zo* 33 1900 1,000 528,000 3 H g J & J Jan 1 1935 do do
Iowa Minnesota & Northwestern 1st M g __F.cz*&r 195 1900 1,000 &c 3,900.000 3 H g J & J Jan 1 1935 do do
Mil Sparta & N W  1st M g $15,000,000 guFxo*&r* 179 1912 1,000 15,000.000 4 g M & S Moh 1 1947 do do
Dea Plaines Valley Ry 1st M  $2,500,000. F .xc**r* . . . 1912 1,000 See 2.500.000 4H M Sc s Mch 1 1947 do do
Manlt Gr B a y & N W ls tM  g gu (V88, p230)F.zo*&r 114 1906 1.000 &o 3.750.000 3 H Z J & J Jan 1 1941 do do
St Paul East Gr Trk 1st M  g gu______ xc*&r* 60 1913 1,000 Sec 1,120.000 4H J Sc J Jan 1 1947 do do
S t L P & N W M g  guar (V  97. p 1203) ..F .y c *r « 115 1913 1,000 &c 10.000.000 5 g J Sc J July 1 1948 do do
Frem Elk&M Voons M $25,000 per mile assumed.z 1.170 1883 1,000 g7.721.000 6 A Sc o Oot 1 1933 do do

Chic Peo& St L RR— PriorlienM gca llat 107H Eq.xc* 235 1900 $1,000 $2,000,000 4H K M Se s Mch 1 1930 Mch '18 coup not paid
Gen and Refunding M $15,000,000 gold red text-.x 235 1909 2.850.000 J & D
Equipment notes Series A due $59,000 vearly_____ 1913 1,000 59.000 6 M Se N Nov 1 1923
c all in s. f.; e all In s. f.; f  $1,000; K $1,000. h $20,4 88.000 additi onal pled god for 6 H % bonds duo Mar ch 1 1936.

Equipment trust certificates Series A , V . 114, p. 2823.
E A R N IN G S —  ------------- Gross-------------------- Net after Taxes------
(I.-S. C. O. Figures.) 1922. 1921. 1922. 1921.

Jan. 1-Sept. 30............ $112,545.176$108,620,224 $11,329,833 $5,898,332
R E P O R T .— For 1921, In V. 114, p. 2004, showed:
Calendar Years—  1921. 1920. 1919.

Average miles operated_______________  10,809 10,623 10,647
Passenger earnings___________________ $26,915,456 $31,033,594 $30,391,921
Freight earnings...................................104,894,848 117,183,815 106,288,453
M ail, express, &c., earnings___________ 14,955,462 19,941,324 13,690,020

Total earnings............................... $146.765.766$168.158,734$150.370.394
Maintenance o f way and structures..$17,987,292 $28,810,633 $23,144,811
Maintenance o f equipment__________  35,543,850 41,557,151 40,422.005
Transportation and traffic___________  68,972,491 88,001,910 70,395,926
T a x e s ..................................................  8,762,089 11,872,832 6.306,997
Miscellaneous.....................................  5,736,914 6,327,426 4.598,963

Netearnings..................................... $9,763,129df$8,411,219 $5,501,692
Federal compensation_________________  ______ 1 f31,128,2941 27,945,820
Total net income, incl. “ miscell.” ____  14,134,987/ \ 31,733,534
Deduct— In terest.................................  18.948,105 19,834,392 18,059,350
Hire o f equipment____________________ ______  3,874,141)
Rents paid........................................... 5.696,590 1,171,883/ 1,317,711
Miscellaneous_______________________  560,901 808,410J
Expenses prior to 1918 (net)_________  ______  1,073.446 4,713,428

The Fremont Elkhorn A  Missouri Valley oonsolt have a first lien on 1,241 
miles (Fremont, Neb., to Doadwood, S. D .. and branches to Hastings, 
Albion, &c.): but besides the amount of issue given as outstanding In the 
table. $10,675,000 (along with $2,560,000 Wyoming Central firsts, a F . K. 
& M . V. Issue) are held as part collateral for Extension bonds o f 1886.

Milwaukee Sparta *  Northwestern Ry. 1st M . bonds (assumed In April 
1912), road merged in O. Se N . W . V. 94, p. 416, 1056. 1185. In Jan. 
1913 sold $2,500,000 Des Plaines Valley Ry. (assumed March 1913) and 
in Feb.191 3 $1,120,000 St. Paul Eastern Grand Trunk Ry. guar. 4 Ms. and 
in Oct. 1913 $10,000,000 St. L . Peoria Se N . W. Ry. guar. 5s (assumed). 
V.96.p.201. 789: V.97,p.l203; V.98.p.999: V.99.p.829; V.lOO.p.1671.

The stockholders on April 14 1920 authorized the creation o f a now First 
& Refunding Mtge. and the absorption of elovon proprietary companies, 
all o f whoso stock is now owned by the company. The now mortgage will 
bo a first lion on these proportios and bonds aro to bo dated M ay 1 1920. 
Compare V. 110, p. 561, 969.

The $15,000,000 10-yr. 7% bonds due June 1 1930 aro secured by deposit 
o f (a) $15,000,000 Chicago & North Western Ity .Now  1st Sc Ref. Mtge. 6% 
gold bonds, due M ay 1 2037: (6) $2,500,000 Chicago Sc North Wostern Ry. 
Gen. Mtge. 5% gold bonds duo Nov. 1 1987. V. 110, p. 2487.

Equipment trusts held by co. and duo from trustees In Doc. 1921:
Issue 1913—

Series “ D ” ____
Series " E " ____
Series “ F ” ____

$800,000
2.910,000

690,000

Issue 1917-
Series “ O ”
Sorlos “ I I "
Sorlos " i "
| Series “ I,”

$2,532,000 
. 2.800,000 
. 1,424,000 
. 2,805.000

Balance, surplus......................... d e f$ ll,070,608 $4,366,070 $7,643,045

t  Includes Fed. comp, for 2 mos., $4,640,721; Govt. guar. (6 mos.), 
$22,250,811; railway oper. Income (10 mos.), $1,372,519; and other income.

O FFICERS.— Pres., H . E. Byram; V.-Pres., R. M . Calkins, E. D . 
Bewail, B. B. Greer, It. J. Marony, H. B. Earling; Treas., A. G. Loomis, 
Chicago; Sec., E . W . Adams, Milwaukee; Compt., W . V. Wilson, Chicago.

Directors.— Samuel I I . Fisher, Donald G. Geddes, Mortimer N . Buckner, 
W . E. S. Griswold. George G. Mason, E. S. Harkness, Sanuol McRoborts, 
New  York; J. Ogdon Armour, Franklin M . Crosby, A . J. Earling, II. E. 
Byram, Chicago. N . Y .  office. 42 Broadway.— (V. 115, p. 1531,2045.)

C H IC A Q O  & N O R TH  W E STE RN  R Y .— (See M ap.)— Operates 
system o f roads uniting Chicago, 111., with Omaha, Neb.; St. Paul, Minn, 
with the great wheat belts o f Dakota, Nebraska, &c.. and with the mining 
regions o f Michigan and the Black Hills, 8,402 miles, Dec. 31 1921. viz.:

Road owned in fee—  Miles.
Main lines, &c__________________7,919

Entire stock owned—
W olf River Valley______________ 2
De Pue Ladd & East, (leased)__
Belle Fourche Valley (leased)__
Macoupin County Extension.. 
James R iv&  Nor West(leased). 
Iowa Southern .

Miles.
Pierre & Ft. P. Branch_________  2
Pierre R . C .& N .W ..................  165
Wyoming & N . W ______________ 148
Trackage rights________________  73
Second track___________________ 923
Also has large interest In Chic.

St. Paul Minn Sc Omaha____1,749

Through passenger service between Chicago and Pacific coast is main
tained via Union Pacific. V. 93. p. 1667; V. 94. p. 697.

In M ay 1921 the company Issued $5,436,000 6M %  equip, trust gold 
certifs. as follows: $2,232,000 Series “ J” dated March 1 1921 and duo 
$186,000 annually March 1 1925 to 1936, inclusive; $3,204,000 Series “ K .”  
dated April 1 1921 and duo $267,000 annually April 1 1925 to 1936, inclusive. 
V. 112, p. 2082, 2189.

The $15,000,000 15-year 6M %  bonds due Mar. 1 1936 aro secured by 
deposit of $20,488,000 gen. mtge. 5% gold bonds due Nov. 1 1987. V. 112,
p. 652.

Equipment trusts issued to Diroctor-Goneral for rolling stock allocated 
to this company. See article on page 3, and V. 113, p. 1470.

E A R N IN G S — ------------- Gross------------  ------Net after Taxes-------
(I.-S. C. C. Figures.) 1922. 1921. 1922. 1921.

Jan. 1-Sept. 30............$106,391,630$108,705,575 $13,372,025 $4,873,871
R E PO R T.— For fiscal year ending Dec. 31 1921, in V. 114, p. 2026:

1921. xl920. 1919.
Operating revenues........................... $144,775,476$140,755,628$139,589,915
Net, after taxes, &c.............................  6,651,137 $699,652 $14,245,619
Accrued Federal compensation_________ ______ *20,312,184 23,201,016
Dividend income.................................  2,577,208 1,321.244 1,020,460
Other Income....................................... 1,358.179 1,478,482 1,271,547

Gross income________
Rentals, &c____________
Interest on fundod debt.
Sinking funds___________
Preferred dividends____
Common dividends_____

$10,586,524 $23,811,562 $25,493,023 
$613,949 $825,413 $2,236,581

. 11,218,008 10.440,293 9,273,859
..........  86,602 ..

1,567,650 1,567,650 1,791.600
. 7!257!625 7,257.625 10,160,675

H IS TO R Y , &o.— A Vanderbilt line (V . 75. p. 1086) organized in 1859. Balance, surplus_______________def.$10,070,708 $3,633,979 $2,030,307
C A P ITA L  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.

Dec. 31 1921 U. P . system (Oregon Short Line) owned $4,420,600 
common stock.

* 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.

O FFICERS.— Marvin Hughitt. Chairman; Pres., W . H. Finley, Chicago: 
V.-Ps., S. A . Lyndo, A . C. Johnson, Marvin Hughitt Jr.; V.-P. & General 
Counsel, J. B. Shoean; Sec., J. D . Caldwell, Chicago; Treas., A . S. Plerco, 
111 Broadway, New York.

D IVS—  1 ’95. '96-’99. ’00. 1901. 1902-Jan ’20 July ’20 to Jan. ’23
C om m on___1 4 5 y ’ly 6 6 7 yearly 2M seml-aun.
Pre ferred___J-----------7 yearly— --------— 8 y ’ ly—  3H seml-ann.

In Mar. 1920 it was announced that divs. in future would be considered 
half-yearly. Com. dlv. reduced from 7% to 5% basis and prof. div. from 
8% to 7%  basis In July 1920. V. 110, p. 2487.

BONDS.— General Mortgage.— See Abstract in V 
Ized issue Is $165.0001000 ( U. S . Trust C o .. trustee.) •S: 65. p. 69. 111.
671; V. 75, p. 980; V. 88, p. 280, 563. In Dec. 1921. there was outstanding 
$31,316,000 Gen. 3Hs. $30,554,000 4s and $28,472,000 5s V. 107, p. 2289. 
O f the balance o f $74,658,000 bonds, $60,303,000 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 equipment, but not exceeding $1,000,000 in any one year. In 
Dec. 1921 $20,488,000 5s were pledged as security for $15,000,000 6M % 
bonds (see below)

Outstanding Generals are free from all taxes except $8,054,000 4s, and 
$28,472,000 5s stamped “ Federal Income tax not assumed by Co.”  V. 91, 
p. 1385; V. 80. p. 1489; V. 92, p. 117, 1178; V. 93. p. 1667; V. 98, p. 1459. 
1536, 1608, 1993; V. 99. p. 1748: V. 100, p. 1078; V. 102, p. 608; V. 103, 
p. 493: V. 106, p. 2756; V. 107. D. 2289; V. 108, p. 877.

The Sinking Fund bonds of 1879 are seoured by deposit in trust of $12,860.- 
000 of 1st M. bonds at $15,000 per mile on subsidiary lines, the most Im-

Sortant being desorlbed is “ Supplement”  of May 1894 Of the sinking fund 
onds of 1879, $4,928,000 are 6s; the sinking fund is at least 1% o f out

standing bonds, which are subject to call at 105, and through its operation 
those outstanding have been reduoed from $15,000,000 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 $10,675,000 Fremont Elkhorn & Mo. Valley lsts and 
$2,560,000 Wyoming Central lsts (consolidated with F. E. & M. V .). Ac.

Directors.— Marvin nughitt (Chairman), Chicago; F. W . Vanderbilt, 
narold S. Vanderbilt, Chauncey M . Depew, W . K . Vanderbilt, N . Y .; 
Cyrus H. McCormick, Chauncey Keep, W. II. Finley, James B. Sheoan. 
Chicago; Henry O. McEldowncy, Pittsburgh, Pa.; David P . Kimball, 
Gordon Abbott, Oliver Ames, Boston: Edmund D. llulbcrt, Chicago; 
Childs Frick, Roslyn, L. I.: Samuel A. Lynde, New York; Marshall Field. 
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 City to Madison. 2 miles; Madison to 
Bridge Jot., 3 m.; Havana to Jacksonville, 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, p. 285, 1641, o f railway foreclosed N ov. 18 
1912. V. 96. P. 135. On July 31 1914 Pres. Bluford Wilson of Springfield,
III., and William Cotter of St. Louis were appointed receivers. V. 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. T r. 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.. N . Y .,  depositary. M ajority deposited. V. 99, p. 1213. 1450. 1672.

Committee for Equip. 6% Notes.— Chollls A . Austin (Chairman); J O. 
Traphagen, 115 B'way, N . Y . (Sec.); Mercantile Trust Co,, N . Y ., depos
itary. V. 109. p. 2073.

BONDS.— Of the Gen. Sc Ref. M . bonds ($15,000,000 auth.), outstand
ing $2,850,000, $2,000,000 reserved to refund prior lien mtge. bonds. 
$150,000 served to retire same, and $700,000 reserved for extensions, 
equipment and Improvements; $1,100,000 bear only 3% interest for the 
first six years. The coupons duo Juno 1914 wore defaulted. V .99. p. 118.
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38 RAILWAY STOCKS AND BONDS [ V ol. 115.
R A ILRO AD  C O M PA N IE S  

IFor abbreviations, Ac., see notes on page 6)

Chic RIv & Ind— 1st M gold guar p A  t______ MC.xxc*
Chicago Rock Isl & Pac—

New common stock $75,000,000____________________
7 % p f stk call 105 \ (5 % cum) same p f as to assets. .
6% p f stk call 102/dIvs after 1% on 7% pref______
General (now lst)M tge 5100.000,000 gold.lla.xo* Ar
First A  Ref M  $163,000,000 g ..................Ce.xc*Ar

Old Divisional Bonds, A c .—
B 0 R & Nor oonsol first mortgage gold.Ce.zo* Ar
Minneapolis A St Louis 1st M gold (assumed)___Fz
Rook Island & Peoria cons 1st M (V  75, p 30).Mpz 
Ohoo & Mem 1st M 53,750,000 assumed..GP.xo&r
Choctaw Okla & Gulf Consol mtge gold___GP.xc*
R I  A  & L  1st M 530,000,000 g gu red 105 Ba.xo* Ar*
Little Rock A  Hot Spg West notes guar p A  1____
St P & K C Short u— 1st M g gu red lU5.Ba.xo* Ar* 
Eq note Ser D g 5225,000 s-a (V 90,p 813, 1302) .Bax

do Ser F g 512,000 s-a (V  93. p  939)_______ Bax
do Ser G g $170,000 s-a (V 95p 1607)........ Bax
do Ser H g $441.000 ann (V 90. p 1772) .  Baxc&r
do Ser I  g $541,150 ann----------------------------G
do S e r i ,  2 A  3 due $144,973 seml-ann____ . . .

Chicago St Louis & New Orleans— See Illinois Central
Chicago St Paul Minn & Omaha— Common stock___

Preferred stook non-oum Including sorlp (see text) .  . 
Nor Wls 1st M Lake St C to near Spooner ass'd Ce.zo* 
Superior Short Line 1st M 51.500.000 ass...Un,zo* 
O S t P M i O M  530.000.000 (515.000 p m ).Ce.zo*

do do consols interest reduced____
Deben gold $2,000,000 “ stamped" g;.text.Cexo*Ar* 
Equip trust certif Ser “ B "  due $95,000 ann___F.c* 

do do Ser “ A "  due $110,000 ann. .
Equip gold notes due $156,800 ann_______________G

a Includes $56.174,000In treasury Dee 31 1921. orpl 
Includes b $1,905,000 and c $2,757,000 in treasury.

Miles
Road

3,252
Text

998
12

113
282
680
363

80

1.609

edged

Dale
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

1911 $1,000 $ 765,000 5 g > 8* O

____ 100 74,482,523____ 100 29.422.189 7 J & J
____ 100 25,135,800 6 J A  J
1898 1,000 Ac 61.581 000 4 ff J A J
1904 500 Ac al51115000 4 A A  O
1884 l.OOOAo 11,000,000 5 ff A A O
1877 500 Ac 150,000 7 g J A D
1885 1,000 Ac 450,000 0 J A J
1899 1.000 3,525,000 5 g J A J
1902 1.000 5.411,000 r> g M A N
1910 500 Ac bi2,065,()<>() 4 44 g M A S
1911 1,000 453,600 4 J A J
1911 $ A £ cl2.700.915 444 9 F A A
1910 1,000 1,350,000 44* K M A N
1911 1,000 96,000 4 44 g F A A
1912 1.000 1,700,000 444 g J A J
1913 1 000 441,000 5 g J A J
1920 1,000 7,034,950 0 g .1 A .115
1916 1.000 869,838 5 M A S

100 18,556,700 5 F A A____ 100 11.259.300 7 F A A
1880 1,000 514,000 6 J A J

* 1895 1,000 1,500.000 5 M A S
/1880 1,000 24,438.000 0 J A D
11880 1,000 3.734 000 344 J A D
1912 1.000 Ac 13.900.000 5 g M A S
19,21 1,000 760,000 7 g .1 A J
1918 1,000 550,000 7 g • T A D
1920 100 &c 2,038,400 6 g J A J 15

as collateral.

Last Dividend 
and Maturity

Oct 1 1925

Doc 30 '22 3 44 
Dec 30 '22 3% 
Jan 1 1988 
Apr 11934

Apr 1 1934 
June 1 1927 
July 1 1928 
Jan 1 1949 
May 1 1952 
Mob 1 1934 
July 1 193')
Feb 1 1941 
M ay ’23-Nov'25 
Fob ’23-Aug '20 
Jan '23-July '27 
July 1923

Aug 21 ’22. 
Aug 21 '22, 
Jan 1 1930 

l June 1 1930 
June 11930 
June 1 1930 

I Moh 1 1930 
'Jan 1 ‘24 to 

D Dec 1 '23 to

Places Where Interest and 
Dividends are Payable

Mcrch Nat Bank, Boston

First N at Bank. N  Y  
do do

First N at Bk, New York 
do do
do do
do or Phlla
do do
do or Europe

Co's office, Chicago 
New York and London 
First National Bank. N  Y  
First N at Bank. N  Y  

do do
do do

Office 111 B'way, N Y 
do do
do do

do do
do do
do do

Farmers’ L  A  T  Co. N  Y 
do do

Guaranty T r Co, N Y

The Sept. 1914 coupons on Prior Lien 444s were not paid promptly but 
these ana subsequent coupons were met about 6;months later within the 
grace period. The 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 ) o f 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.

R E PO R T.— For year ended Dec. 31 1921:
Gross. Net aft. Tax. Oth. Inc. Int..Ac. Balance.

1921.................. $2,080,331 def.$566,835 $177,057 $108,644 def.8558.422
1920.................  2,776,277 def.584,913 15,288 116,297 def.685,922
1919.................  1.736.078 def.837,199 53,341 48,030 dof.831.886

Pres., Bluford Wilson, Springfield. 111.: Sec. A Aud., IT. W . Berger 
Springfield, 111.; Treas., F. J. Wilson.— (V. 115, p. 1631, 1729 )

CH ICAG O  RIVER & INDIANA RR,— Owns 17.97 miles o f termlna^ 
road; Atch. Top. & S. F. trackage. 14.64 m.; P. O. O. A  St. L . Ry. trackage. 
7.12 m.; Ind. H. B. R R . 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
panies) guarantees the bonds, prln. and int., by endorsement. V. 101. d . 
773. Dividends 1913. 8%; 1915 to 1921 6% yrly. Of the 1st 5s ($2,000,000 
auth. Issue), $765,000 have been sold (V. 101, p. 773). They are red. at 
105. beginning Oct. 1910. Additional bonds may be issued for 00 2-3% 
of the cost o f additional properties and franchises, but only when annual 
earnings are twice the Interest charges. Including bonds then to be Issued.

1921, gross, $971,768; net oper. income, $180,548; other Income, 
$274,206; interest, rentals. &c., $278,358; dividends (6% ), $30,000; bal., 
surplus, $146,396.

Pres., R. Fitzgerald; Gen. Aud., E. S. Gentle; Treas., F. D. O’Connor. 
— (V. 101. p. 773; V. 107, p. 694.)

CH ICAG O  RO CK ISLAND  & PA C IF IC  R Y .— (See M a p ).— 'The 
system extends from Chicago, 111., via Omaha, Neb., to Denver and Colo
rado Springs, Colo., also to Minneapolis, Kansas C ity, Ac. Connects 
with the Southern Pacific for Pacific Coast service.

Owned in Fee (ezcl.trackage.) Miles. 
Chicago, 111., to Col. Spgs., Col.1,073 
Davenport. la., to Terral, Okla. 831 
Herlngton, Kan., to Texhoma.

O k la ............................. .........
Burlington, la., to Mlnn’p.Mlnn
Vinton, la ., to Watert'n, 3. D. ___
St. Louis, Mo., to Kan. City, M o .298 
Bravo. Tex. (New Mex. State line)

to Santa Rosa. N. M__________ 112
Glenrlo, Tex., to Tuoumoarl.

N. M ............................... .......
Limon, Colo., to Denver, Colo.
Allerton, la., to Manly, la ____
McFarland, Kan., to Bollovillo,

Kan_________________________
Memphis, Tenn., to Toxola,

O k la_______________________

324
366
377

41
90

202

103

650

Miles

Hot Springs Jet., Ark., to
Eunice, La__________________  332

Branch lines____________________2,863
Chic. R. 1. & Gulf____________  461

Tota l---------------  ..8,123
Cap. Stk. all owned— (V.106p.2025) 

Choo. Okla. A Gulf (leased) . 907 
Rook Island. Ark. A La. R R . 385 
St. Paul A K . O. Short Line R R . 183
Rock Isl. A  Dardanelle R y ____  14
Rock Island Stuttgart A So. Ry 21 
Stock 50% owned (V . 108. p.378)
Trinity A  Brazos Val. R y________315

Perpet. lease; treated as owned— 
Peoria A Bureau Valley RR . Co. 47

Leased— Kook. A D. M . Ry.. 153 m.; White A  Black RIv. Vail. Ry.
Co., 62; Peoria & Bureau Valley R R ., 47____________________________  262

O R G A N IZA T IO N .— The company at midnight on June 24 1917 re
sumed possession o f Its property, having been successfully reorganized, 
without foreclosure. The sale o f $29,422,160 7% pref. stock to a syndicate 
and $5,000,000 0% pref. to former directors provided for old floating obll-

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.

FU LL  F IN A N C IA L  S T A T E M E N T  TO N . Y . STOCK E X C H AN G E 
o f  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. 1 '
. In Jan. 1919 the company concluded a settlement o f Its litigation with 

the Colorado & Southern Ry. Co. respecting the Trinity & Brazos Valley 
Ry., extending from Fort Worth and Dallas to Houston and Galveston, 
whereby the Colorado A  Southern accepted In cash 60% o f 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 o f the Rock Island. This involved 
the payment o f some $4,000,000 and the Rock Island now owns outright 
a half Interest in the Trinity & Brazos Valley Ry. and will have a per- 
manent outlet to the Gulf ports. See “ Notes”  below. V. 108. p. 378; 
V. 109, p. 672.

Settlement with "Clover Lea f" regarding Chicago A  Alton stock. V. 113, 
P* 2078.

C A P IT A L  STO CK.— Of the $75,000,000 
Dec. 1921 was in the treasury.

com. stock, $517,478 In

(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.
7% Pref. Stock, callable at 105. Auth., $30,000,000. viz.: In 
.  treas;. $256,111: cancoled, $321,700; balance outstanding...$29,422,189

P^«/- Stock, callablo at 102. Auth.. $35,000,000; issued____$25,135,800
The auth. pref. stocks may not be Increased except by vote of a ma

jority of each class o f stock, voting separately. V. 106, p. 2020.

D IV ID E N D S .— The semi-annual dividends o f 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 o f 1898. V. 60, p. 522; V. 78. p. 228:V.80,p.272
FIRST A  R E FU N D . 4% BONDS OF 1904 ($103 000.000 A U T H . ISSU E .

A 1st lien (either directly or through pledge of entiro Issues o f bonds o f the 
companies owning the same) on terminal property In St Paul, Minneapolis 
and Kansas C ity, new equlpt. and shops at SIlvP, near East Moline, 111., and 
on railways aggregating 1,171 miles; also a Junior Hen subject to existing 
mortgages on all the other lines o f the system of the Railway company, aggre
gating, exclusive o f leased lines and trackage, on Dec. 31 1921, 4,669 miles, 
also on the entire capital stock and leasehold Interest on linos aggregating 
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, p. 98. The deed of trust 
forbids the creation of a Junior mortgage without the consent of the 
holders o f all the Ref. M . 4s, In Oct. 1920 tho company brought suit to 
have this latter clause changed V. I l l ,  p 1369. V. 87, p. 1089, 1419; 
V .S K .p .023  . 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.

Chicago A Rock Island Elevator $300,000 mortgage 5% bonds due Oct. 
1924 (assumed), see V. 79, D. 2590; V. 82. p. 760.

Rock I .  Ark. A  La. 1j( M .  4 44* (V. 90. p. 020, 099, 1101) and St. P. A  
Kansas City Short Line ls( M . 4 44*. V. 92. p. 520, 693; V. 93. p. 1190; 1159; 
V- 94, p. 1050; V. 97, p. 230, 1114), were guaranteed, principal and Int. 

Rock Island-Frlsco Terminal 5s. see that co. and V. 84. p. 669, 748. 
Five-year U. S. Treasury note, duo 1925. $2,000,000; 10-year U. S. 

Treasury note duo 1930, $7,862,000.
19Pullman Co. loaso warrants, duo 1924, $717,377 outstanding on Doc. 31

Equipment trusts Issued to DIrector-Genoral for rolling stock allocated
to this company. See article on pago 3 and V. I l l ,  p. 2359; V. 115, p. 1531. 

Rent notes ($0,253,995 on Doc. 31 1921), V. 113, p. 291.
EARNS, o f System—  
(I.-S. C. C. figures.)

-Gross- -Net after Taxcs- 
1922. 1921.1 ____ P  1922. 1921. ____  _____

Jan. 1 to Sept. 30 .........$91,900,576$105,101,496 $12,910,912 $15,334,473
R E PO R T.— For calendar yoar 1921, In V. 114, p. 1668, showed: 
Combined Corporate and Federal Income Account for Calendar Years.

1921. 1920.
Aver, mileage operated. 8,123 8,102

Operating Revenues—  $ $
Freight............................ 99,000,440 91,973,798
Passenger........................ 30,579,092 35,336,749
Mail, express, A c........ . 9,692,491 11,715,605

1919. 
8,055

$
77,153,311
32,502,435
6,968,938

1918. 
8,250

$
69,186,218
27,891,233
7,212,114

Railway tax ffcruals..

Total income__

.139,272,024

.112,953,057
142,026,152
131,498,704

110,624,684
101,497,733

104.289,565
89,550,327

. 26.318,967 
- 5,663,722 
v 21,235

10,527,448
5,660,560

10,332

15,120,950
5,046,922

8,929

14.739,238
4,998,673

11,560

. 20,634,009 

. 23,051,831 
- 17,271,572

4,856,556
6,637,825

14,769,719

10,071,100
12.063,739
13,830,317

9,729,005
11,373,350
12,559,142

Bal., sur. or dof........sur.5,780,259dof8,131,894 def1,766,578def1,185,792
♦D ividends.................... 3,507,695 3,567,485 3,566,903 3,566,027

* 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 . II . BeacomfGen. M gr.). 8. II. Johnson. L . M  
Allen, F. D. Rood, W . II. Burns; V.-P. A  Soc. & Treas., Carl Nyqulst 
Chicago.

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, Ripley, 
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.)

CH ICAG O  ST. PA U L M IN N E A PO LIS  & OMAHA R Y .— (See Map Chi- 
Western A— ROAD.— Elroy, Wls., to St. Paul, Minn., 193 

miles; Minneapolis to Omaha, Neb., 378 miles; other lines. 1.178 m.; total. 
Jan. 1 1922, 1,749 miles. V. 69, p. 1147.

In November 1883 Chloago A North Western R y. purohased control, 
viz.. $9,320,000 common and $5,380,000 pref., and in 1910 $220,000 com.

STO CK.— Outstanding: Common. $18,556,700; preferred, $11,259,300. 
Held by tho oompany Dec. 31 1921. oommon stook and sorlp. $2,844,207 
preferred stook and sorlp, $1,386,974. Preferred stook has a prior right 
to non-oum. dividend of 7%, but oom Is never to reoelve more than pref.

L A TE  D IVS.— 1’99. ’00. ’01. 02. ’03. '04. ’05-’ 16. ’ 17. '18. ’ 19.*20-22 
omraon.............. J 3 1 4 5  5 8 0 0 7  y ’ly  6 5 5 5 yrly
BONDS.— Superior Short Line Ry. 5s. V. 92. p. 954, 1310.
North Wise. 1st 6s, due 1930, are exchangeable at option of holder at any 

time, $ for $. for consol. 6s. V. 08. p. 521: V. 77, p. 2389.
The $6,070,000 St. Paul A Sioux C ity 6s matured April 1 1019 and wore 

replaced bv $0,070,000 Consols, o f 1880. V. 108, p. 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: (b) reserve to retire under
lying bonds, and for now lines not to excood $15,000 por mile, $1,833,000.

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. 101, 

p. 1806. Any increased mtgo. (except for extensions) must secure deben
tures. V. 94, p. 278. 487, 1316; V. 95. p. 812; V. 90. p. 1421. 1550: V. 98. 
"  ooo* V. 101, p, 129.

Equipment trusts Issued to Dlroctor-Oonoral for rolling stock allocated 
to this company. See artlclo on pago 3 and V. 113, p. 1359.
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RA ILR O A D  C O M PA N IE S  

[For abbreviations, &c., see notes on page 6]

Chicago Terre Haute & S E— Stoois_________________
Bedford Belt first mortgage, not assumed (guar)-z 
Sou Ind 1st M g (see text) not assumed (gu).GP.zo* 
1st* R ef M 520.000,000 goall 107H  (gu )-IC .xo* Ar»
Income M $6,500,000 oall par (cum) (gu a r )____FCx
Equipment gold bonds due $40,000 seml-ann____x

do do (locomotives) $10,000 ann_________
Chic Union Station— 1st M g  gu pAi red.IC .yc’ Ar* 
Chicago Utilities— Common stook *18,794,000--.

Pref stock 5% non-cum *30,475,000-.....................
1st M  ser A  g 1st lien $20.000,000-Usm.xc*Ar*

do Ser B g 2nd lien $4,000.000____ Usm.xc*Ar*
Chicago & Wabash Valley Ry— See Chic. Ind. A  Liou
Chicago & Western Indiana— Stook (see tex t)______

General mortgage gold sink fund sub] to call 105-xo*
Dons M *50,000.000 g ........................__IC .xo*Ar*
First and Ref M *200,000.000__________ Ba xc* & r*
15-yr. coll. tr. s.f. bonds red. 102)4. $7,OOO.OOOBaxc*
15-year collateral trust gold notes__________________

do do do _______________
Choc & Mem— Choc Okla & d u ll— See Ch R I  & P 
C incinnati Ham ilton & Dayton— See Balt & Ohio 
C incinnati Ind & W estern— 1st M  $12,000,000

Sold redeemable on any interest day at 105 --Eq.c*
■quipment trust $28,000 due semi-an........ ..... Ro
do $32,000 dues-atoApr'21then$33,000-PeF c*

Miles
Road

5
242
361
361

Date
Bonds

lsvllle

57*83

RR

283

1898
1901
1910
1910
1913
1913

1912
1912

1882
1902
1912
1920
1920
1920

1915
1916 
1916

Par
Value

$100

1.000 
l.OOOAo 
100 Ac 

1,000 
1,000

Amount 
Om nding

100 
100

1.000 Ac
1.000 Ac

100
1.000

1.000 Ao
1.000 Ac

500 &c
1.000 Ac
1.000 &c

100 Ac

1.000

$4,172,995
250.000

7.287.000
4.554.000
6.336.000

40.000
20.000

See text
18.794.000
30.475.000 
5,974.900
4.000. 000

5.000. 000
2,001.000 

47,998.667 
See text
7.000. 000 
7,911,000

990.000

3.675.000
196.000
231.000

Rats
%

5
4 g
5 g

8ee text 
5 
5

See text.

When
Payable

„  5 * See text

6
6 g 
4 g

7X  g
6 g 
6 g

5 g 
* *  5 g

A J 
A A 
A D 

See text. 
A A  O 
J & J 
J & J

Last Dividend 
and Maturity

A A O

Q— M 
J A J
M A S
M A  S 
A & O 
M  & S

M  A  N  
F A  A 
A A  O 15

July 1 1938 
Feb 1 1951 
Deo 1 I960 
Deo 1 I960 
April 1923 
To July 1 1923 
July 1 1963

Apr 1 1942 
Apr 1 1942

See text 
Deo 1 1932 
July 1 1952 
Sept 1 1962
Sept 1 1935 
Oct 7 1935 
Sept 1 1935

Nov 1 1965 
Feb ’23-Feb ’26 
Apr '23-Apr ’26

Places Where Interest and 
Dividends are Payable

1st Nat Bk. N  Y  or Ohs 
do do
do do
do (as earned) 
do do
do do

NY.PaRRCo;OhI,IHTrA8

April 1915 coup not paid
do do

Chloago
J P Morgan A Co. N Y 
111 Tr A S Bk.Ohlo; ANY
Bankors Trust Co, N  Y  
Bankers Trust Co, N  Y  
Bankers Trust Co, N  Y  
Bankers Trust Co, N  Y

N  Y , Equitable Trust C o 
do do

PennOoforlns onLI ves, Ac

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

-Gross-
— - ------ =-----, 1922. 1921.
Jan. 1-Sept. 30----------- $20,608,862 $20,817,151 $2,842,389 $1,145,642

—Net, after 
1922.

Taxes-
1921.

R E PO R T.— Report for calendar year 1921 in V. 114, p. 2U3i>:
-----  1919. 1918.-  ,, 1921. a 1920. 1919, iw io.

Operating revenue?------ $28,137,408 $26,489,817 $27,732,018 $24,829,981
Net, after taxes, Ac- $2,065,349 $1,290,230 $3,101,078 $2,651,912
Net oper. lnc. (FederaD- --------  --------  --------  2,624,720
Other Income___________  " — ~— ----------308,629 229,8-18

Gross income----------- $2,373,978 $1,520,078
Fed l compensation accr'd  b$3,555,800 $4,934,790 $4,935,700

.......... . „  181.125 82,446 (net)275,892 (not)268,135
Interest-- ----- - —  2,478,531 2,405,763 2,282,180 2,260,474

788,151 788,151 788,151 788,151
Common dividends (5% ) 927,835 927,835 927,835 927,835

Balance, surplus..-def.$2.001,663 $871,684 $660,732 $690,195

a Covers operations for 10 mos., Mar. 1-Dec. 31. b Includes compensa
tion ror 2 mos., $815,603, and amount duo under 6 mos. guaranty. $2,740.-

OFFICERS.— Chairman o f Board, Marvin Ilughitt; Pros., W . II. Finley; 
V.-I s., A . W . Trenholm, S. A. L.vnde: Gen. Counsel, James B. Sheean 
Sec., J. D. Caldwell; Treas., A . S. Pierce.— (V. 115, p. 1320, 1428, 1531.)

n ig r u m .0.?  SO U TH E ASTER N  R A IL W A Y .—
J?,!™8 Chicago Heights. 111., to Westport, Ind., 298.09 m.; Blackhawk to Sul- 

j? a ’ 18-50 m.; Blue Island Yard, Illinois, 0.88 m.; Bedford to 
’ v ndJaila ’ ’ 4-76 miles; 10 branches, 39.18 miles; trackage Blue 

^ ar(l to Chicago Heights, Illinois, 12.47 miles; trackage to 
TTerT® Haute, Indiana. 0.30 miles; total 374.18 miles 

incorporated in Indiana and Illinois in November 1910 as successor of 
tne southern Indiana Ry. and the Ch’cago Southern Ry. (both foreclosed) 
per plan In V. 91, p. 337, 333. V. 97, p. 1110. A tentative valuation by the 

Commission In June 1919 fix( d the cost o f reproduction at $22,347.- 
890, and the present value less depre< iatlon at $17,561,158. V.109.P.1179.

ino stockholders and income bondholders voted M ay 11 1921 to lease 
the company for 999 years beginning July 1 1921 to the O. M . A  St. P . Rv. 
tne latter company guaranteeing principal and Interest o f all outstanding

tiom v f m f p !  2 T 4 ? fv ' l?3,ep?1052. P ' 25191 V ' H2> P ‘ 661’ Valua*

BONDS.— The new “ Firstand Ref.”  M . Is aflrstllen on about 115 miles 
(consol.) mortgage on the remaining 246 m. owned. V. 91. 

p. 337: V. 92, p. 596; V. 94, p. 1118.

Purposes for which $20,000,000 First and Refunding Bonds were Issuable.
Issued under plan (o f which $2,090,000 pledged for loans).......... $6,334,000
Reserved to retire So. Ind. Ry. and Bedford Belt 1st M. bonds.. 7.787.000 
Reserved under careful restrictions for extensions, additions, Im

provements, acquisition of sub-company stock and bonds: Ao. 5,879,000

T h® b° nda dated Dec- 1 1910, *6.500.000, bear Interest from
JJec. l  191J at 5% per annum from net earnings (determined as provided In 
tne mortgage), payable if earned, but cumulative to extent not paid. The 
Incomes have at all stockholders’ meetings one vote for each $100 par value 
the condition and manner o f casting such vote being fully stated in the mtge 
r i7 w °n seml-aumiaMv Dald SeDt.1911 to Mar. 1913 Inch.
1>4% paid Sept. 1913; then none till March 1 1917: to Mch. 1 1920,1M% 

P-®-*- I ”  A u g-1919 paid 1 \ i%  on account o f coupon 
No. 15 due March 1 1915, and In March 1920 paiof 1 H %  on .account of 
coupon No. 16 due March 1 1915. On Sept. 1 1920 paid 1 H % on account 
45Tu/d'/o N °v  15 I '^p ^T 'PO  19r3l ln  1®22 paid coupons Nos. 44,

A O FFICERS.— Pres., M . j . Carpenter; V .-P., F. O. Wetmore; Treas. 
A. G. Loomis; Sec., VV. F. Peter.— (V. 115, p. 1320, 1531, 1941.)

-C H IC A Q O 'U N IO N  S T A T IO N  CO.— Incorporated In Illinois. Owns 
Old Union Station and is building extensive new terminals covering 35 acres,
co onSn SLS*Z’990,000.; Capital stock authorized, $3,500,000; outstanding. 
$2,800,000, held ono fourth each by Pennsylvania Co., P. O. O. A  St. L.

hlc’. P - £  9 ' R R - and Chic. M ilw - & St. Paul Ry. Tho station 
win be used by the four proprietory companies and tho Chicago A  Alton RR. 
lh o  company has entered Into an agreement with the Post Office Dept, for
the construction o f a $4,000,000 P. O. terminal in Chicago. V. l l l . p .  1851.
s^n nn Ĉ ™P«£?LiiatS ASiS77dv*5 ,̂’002%000 first mfc8e. bonds o f which $30,- 
cVc’onn nnn Swles A  4 H %  bonds, $6,150,000 are Series B 5% bonds, and 
S16,000,000 are Senes C 6H % , bonds. Authorized issue, $60,000,000.
I  he bonds are guaranteed, principal and interest, by the four proprietary 
companies. Series A  bonds aro redeemable at 105 on or after Jan. 1 1921; 
Series C redeemable at 110 on or after Jan. 1 1935 See V 103 n 60 
nt7,1 M t J i  180. 1836; V. 114, p .V iesT * Balance sheetPas o f
P®c’ 31 1?,21A?kX' 1 rlf*’ P ’ T PF®5-' ,j - J- Turner; V.-P., E. D. Sowall;
P 72?542} '868h 988TreaS”  ° '  Sturgis’ ° ffico- Chicago, 111.— (V. 115,

CHICAGO U TIL IT IE S  CO.— Incorporated in Maine April 9 1912 to 
P.938. 939, 1386; V.94. p.350) the Illinois Tunnel 

O o .M d  Chicago Subway Co. foreclosed. V. 94. p. 911. 1056 1118: V. 96 
p. 652. 1089. Reorg. per plan of Oct. 2 1911 (V . 93, p. 938, 939. 1386.).

There is owned by subsidiary companies 61 miles o f tunnel, designed for 
narrow gauge electric motors and cars, for the transfer o f freight between
r tn l£ ™ n h raiLroa^ . CR?  ° f  Chicago and to and from the
downtown business district and between business houses; seo V. 86, p. 720;

®7'P ;  1357. , J ho equimnentof the (unprofitable) telephone property 
was sold. V. 103, p. 1121, 758. 1301; V. 101. p. 369. April 1915 
coupons unpaid. V. 100. p. 1256. 1751. v v

♦~95«J¥ly  i 5 Ap.21 tbo asscts the company, pledged under Its Indenture 
J?, V?e H' & Trust Co. dated June 1 1914, were sold at public
auctimi p° 292 J' Dunbam> representing J. Ogdon Armour, for $750,000.

E A R N IN G S .— Since 1913 no Incomo from subsidiary companies. The 
results or operation during the past eight years have produced deficits as 
«°Qp°fro • *62,576; 1914, $11,100; 1915, $25,661; f916, $28,411; 1917. 
*86,550; 1918, $75,226; 1919, $85,880; 1920. $174,420. Seo V. 111, p. 1275. 
J , .  ■ i u w '  9racy: Sec., L. J. Gundlach; Treas., L . P. Ray. Chicago 
office. 754 W . Jackson Boul.— (V. 113, p. 292).

WESTERN IN D IA N A  RR .— Owns a valuable tormina1 
o ♦ r<i  entrance Into Chicago to the roads named below. 

£?■ “ P0® c*Scn<1 5 om Dearborn Station. Polk St., Chloago, to Dolton. 17 m.; 
»lio  to Indiana State line, 10 m.; to Cragln, 21 m., and to South Chloago,
5 m.; total, 51 m.; total track. Including 2d. 3d, 4th tracks and sidings, 5f0 
m.; also owns real estate, car yards, warehouses, elovators. &c. The 
clearing yard embraces 1.810 acres.— V. 105, p. 388.

stat*?n torminal properties. Including the “ Dearborn Sta- 
C0I}nectlng tracks, are usod for freight and passonger business 

^ f 808 have been In force for many years) by the
WMteSfrndSSS'BMR’ "h ich  own a llth e  capital stock of the Chicago A 
Wwtern Indiana RR . Oo. ($1,000j000 each), viz.: Chic. A  Eastern Ilflnoli 
S d k V ln R R  fir?  L^ laV'iev?{ ^ ’ Grand Trunk Western Ry.. Wabash Ry.

£ R V°*°r Th5 A tch. Topeka A  Santa Fe Ry. Co. also uses these 
prmmrtkm^te'maintenance* A c * ' '0" "  ,eaae at *  f,xod annual rental, p lus.

“ Belt Railway" division, including the clearing yard UDon which 
7u: H^nnding Mtge. bonds (mostly pledgod to socuro“ ?io l^ yoa r
7H % collateral trust sinking fund bonds of 1935 are a first lion. Is onerated 
under a 50-year oxclusivo louse by tho Belt Railway Co. of Chicago all o f 
whose stock is owned by tho following 12 roads: Pennsylvania Co., Atchison 
Topeka A Santa F e R y . Co., Illinois Contral RR ., Co., Chicago Burling-

rQniniCyT>I?>R o0 o ’ v 9 h!9aB°  Ro,ck Island & Pacific Ry. Co., Chesapeake A Ohio RR . Co. o f Indiana, Minn. St. Paul A S. S. M . Rv., Chic. A 
S®8*- 111-RR., Chic. Ind. A  Louisv. Ry., Erie RR ., Grand Tr. West. Ry.
nrinr^rn ReR R7 • 19.4’ P- 1488; V. 105, p. 388) Is merely an
operating company, owning no mileage. Tho lease to the Bolt Railway 
Co. provides for an annual rental, o f which at least $798,899 Is payable 
directly to the trustee o f the First A  Refunding Mtge. In monthly install- 
ments, this payment to be Increased from time to time by an amount equal 
to the interest on all obligations Issued for Improvements to the "Belt 
Division ; also a further $159,000 yearly for sinking fund.

’98.’99. 1900 to 1921.
6 6 6 yearly

D IV ID END S.—  / *95. ’96. ’97
Bei oent ....................................... (  7H  6 6

BONDS.— The General M tge. bonds are drawn at 105 and Interest.

.J ? ,L w e Ooi?s°b,4s of 1902 (auth. Issue $50,000,000). sufficient are re- 
ferved to retire General 6s. V.87. p. 36. 1604, 1603; V. 88, p. 100, 374:

"  “  -------------  i; V - lfb  1668: V .97.P. i425: V.98. p. 235, 452: V^i04, p.862i 
Of the 1st A Ref.bonds of 1912 (S200,000,(M)0 auth. Issue), with Interest, 7 .  .  .r niuu.uuu.uuu auin. issue;, wnn lnreresi

»d 6%, *50,000,000 wore reserved to refund existing bonds, 
IfiO.OOO.OOO for additions and Improvements to tho Bolt division. Including 
Chicago Union Transfer Ry.. Tor $4,400,000. and $100,000,000 for new 
terminals and other Improvements. There are $22,250,000 of these out
standing, $10,500,000 being pledged as security for tho 15-yoar collateral 

slriklriK fund bonds and the balance being held by tho U. 9. and the 
Belt Ry . Co., as collateral. No additional First A Ref. bonds can be 
issued until the aggregate annual rentals payable above all operating 
expenses, taxes, Ac., shall equal the interest, including bonds proposed. 
1 he leases provide that tho five owning companies will Jointly and severally 
pay the Interest on tho $22,250,000 bonds, also a furthor $159,000 yearly 

®_“ n'Wns fund until $22,250,000 has boon redeemed. V. 101. o 693 
448: v . 100. p. 1671: V. 105. p. 388. P '

The holders of tho $15,000,000 7 % notes dated Sept. 1 1917 and extended 
to Bent. 1 1920 wore offered a plan whereby tho holder or each $ 1 000 note 
would be paid $500 In cash and would receive $500 In now 15-Year 7U %  
Collateral Trust Sinking Fund bonds. The Belt Ry. Co. agreed to accent 
5.Year «?? ®> v000',000 ,no,tC8 bold bV »  ® Uko amount o f now

i f  s u  nnnnm nns;n I,ho PIan was declared operative In Oct. 1920. holdors or $14,000,000 notes having assented. V. I l l ,  n ik « k The bonds are
m en ^ h a7 eV ° ’500’0.00M,St *  tre,f, 5%  ,,onda- Series "A  "  Arranged™  been mado through tho medium of a special sinking fund for the
»  Vn4X?n*rS lal' thS bond3 before maturity (compare V. 111, p. 791: V. 112,

not oVon m o u lldSiiirl; to bo.P9rcbased In tho market by tho sinking fund 
for payment“ n  02H  V 111 d ,no7f9° btainabl«  at that price, shal bo called

Bond application, V. l i l ,  p.’ g89. '
^dulpment trusts Issued to Dlroctor-General for rolling stock allocated 

to this company. See article on page 3.
^ A >,C,^rJl!rleT}t ^oaTl O. Commission on Aug. 14 1920 granted the 
company a loan o f $8,000,000 for 15 years at 6% . to bo secured by a part 
o f the company’s 1st A  Ref. Mtge. bonds. Series A .

Pres., if .  G. Iletzlor, Chicago: V .-P., K. II. Lee- Hoc. A Aud., It. L . Por- 
p i ^ o T ”  J ' M urpby’ Office. Doarborn Station, Chicago.— (V. 114.

C IN . H A M ILTO N  & D A YTO N  R Y .— See B. A O.— (V . 110, p. 261.)
C IN C IN N A T I IN D IA N A P O LIS  & W ESTERN R R .— Owns Hamilton. 

SPrJ?8fiold, III., 283 miles; Molchor to Brazil, Ind., 25 miles; track
age it. A  O. for passonger trains Hamilton to Cincinnati, 25 miles; other 
trackage, 13 miles; total operated, 347 miles. On Doc. 1 1915 succoodod 
Cincinnati Indianapolis A  Western Rg., foreclosed and reorganized indo- 
pendontly o f Cin. Ham. A Dayton Ity., per plan In V. 100. p. 2084: V. 101, 
"• 47. 1552; V. 102. p. 250; V. 103, i>. 1786, 1888; V. 104, p. 361, 2451; 
■tr’ p - 72. ̂  SIdolI A  Olnoy was sold for $200,000. V. 108, p. 1722, 974; 
y . -106, P- 2559, 2230; In 1922 purchased 25.76 miles o f road of tho Chicago 
A Indiana Coal Ry. V. 115, p. 1099.
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RAILRO AD  C O M PA N IE S  

[For abbreviations, &c., see notes on page 6]

Cincinnati Inter-Terminal R R — 1st prof stk (see text) 
Cincinnati Lebanon & North 1st con g gu p  A1— xc*

Dayton Lob A Oln R R A T — First M  g call 105 ass'd. 
Cln Sc Musk Val— See Cleve Akron A Clnolnnatl Ry. 
Cl a New Orl & Texas Pac— Common stook {3.0)0.000 

Preferred stook (aAd) 5% cumulative $3,000,000-.
Equip trust Her D duo $90,000 s-an_________________
Equip trust Series E due $05,000 semi-annually____
Equip trust notes duo $63,800 ann---------------------G

C incinnati Northern— Capital stock-------------------
1st M  $3,000,000 go ld ......... ..................CI.xc*Ar
Equip trusts due $43,000 annually____________ k.c*

Clearf’d & Mahoning— Stook 6% rent $1,000,000 autk 
First mortgage gold guaranteed B R & P._Q .xo*Ar

Cleveland Akron St Cln— Stook $12.000,000-------------
Olev Ak A Columbus gen M (now first) gold-----c*
First oonsol. mtge $4,000,000\guaranteei p A1 end

gold slaking fu n d _______ } not guaranteed.xc*
Oln *  Mask Val 1st M $2,000,000 g gu s f ____ F.xo*

Cleveland Cincinnati Chicago & St Louis—Com stook
Preferred stook 5% non-oumulattve___________ ____
Refunding Sc linpt M tge Sor A callable 103 G .c*Ar* 

do do Sorios B & O— see toxt. 
Underlying Ronds—

Cincinnati Indianapolis St Louis A Chicago
Gen 1st M $10,000,000 g s f not drawn.-Ce.xo Ar 

Ol Col O & I Gen oons M ($12,000,000) g .U s .x o *  Ar 
Olev Cln Chlo & St L White Wat Val D v 1st g-Ce.xo* 
Mpr & Col DIv (Col Spr ds Oln) 1st M gold .. .Ce.xo*

Cairo Division 1st M $5,000,000 gold_____ Ce.xo*
St Louis Dlv ooll tr gold_________________ Ce xo&r
Clnotn Wab A Mioh Dlv first mtge gold___Us.xo*

Gen M 100 years for $50,000,000 gold____Ba.zo*A
do Series B ___________________________

Oh I  & St L S L  1st M $3,000,000 gold gu Ce.xo* &
Springfield Dlv lien hold by Peoria A East R v_____
Debentures secured by mortgage of 1919 -_G c*Ar*
Debentures_________________________________________
Big Four Ry equip trust due $373,000 yearly G.c*

ao do equip trusts g guar duo part yearly____
do do equip trust duo $237,000 yearly . c*G

Liles
Road

Text
76
29

206

26

137

} 187{
148

1.827

391
62
45

269
194
204

1.021
1.021

44
136

Date
Bonds

1902
1914

1916
1918
1920

1901
1915

i§93

1887
1900
1900
1898

1919

1886
1884
1890
1890
1890
1890
1891 
1893 
1893 
1903 
1890 
1911 
1910
1914
1915 
1917

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

$100 $425,000 4 F A A Aug 1 1922 2% Clnolnnatl
1,000 1,290.000 4 K M A N Nov 1 1942 Penn R R Co N  Y

500 Ac 300,000 6 B M Sc 8 Mar 1 1934 Treas. Pittsburgh, Pa.

100 2.990.000 See text J A D Juno 26 '22 6)4 Cincinnati
100 2,453,400 5 3 —M Sept 1 1922 1 )4. do

1.000 630 000 4)4 g J Sc. D June ’23-June’2ri Guaranty Trust O o .N  Y
1.000 780,000 6 F A A Feb ’23 Aug '28 PonCo forlns onLives, Ac

100-1000 893,200 6 g J & J15 To Jan 15 1935
3.000.0 >0 See text March Mar 1 1922 3% N Y . Grand Central Ter’!

1.000 1,000,000 4 J A J Julv 1 1951 Guaranty Trust Go, N Y
1,000 129.000 5 g M A 8 Sept 1923 to '25 Commercial T r Co Phila

50 900.000 6 J A .1 July 1922 3% Cheeks mailed
1.900 650.000 5 g J A J Jan 1 1943 36 Wall Street,New York

100 9,300,090 See text Dec 1916 4% Treasurer, Pittsburgh,Pa
500 Ao 1,800.000 5 g M A S Moh 11927 Winslow,Lanier ACo.N Y

1.000 950.000 4 g F A A Aug 1 1940 do do
1,000 496.000 4 g F A A Aug 11940 do do
1,000 1.600.000 4 g F A A Aug 1 1918 Penna RR  Co New York

100 47,028.700 See text N ov 1 1922 2% Treas office. New York
100 9,998,500 5 0 — J Oct 20 1922 1)4 do do

100 Ac 15.000,000 6 g J A J July 1 1929 do do

1.000 Ao 6.460.000 4 g Q— F Aug 11938 do do
1,000 3,205.000 6 g J A .1 Jan 1 1934 do do
1,000 650.00(1 4 g J A J July 1 1940 da do

590 Ao 1,103,500 4 g M A S Sept 1 1940 do do
1.000 5.000,000 4 g J A J Jan 1 1939 do do

1,000 Ao 9.0.38.000 4 g M A N Nov 1 1990 do do
1.000 4 000.000 4 K J A J July 1 1991 do do
1.000 28.579.000 4 2 J A D June 1 1993 do do
1.000 4,16!.000 5 K J Sc I) June 1 1993 do do
1.000 3 000,000 4 K A A O Apr 1 1953 Treas. office. New York

5.000,000 4 A.pr 1 1940
1.000 5.000.090 4V4 « J A T Tan 1 1991 Treas office New York

500$fr Ao 9,650.181 4 .1 A D June 1 1930 Morgan. HarJesAOo, Paris
l.OOOAc 2.084.000 6 J A D To June 1929 Guaranty Trust Co N  Y

1.000 920 ono 5 g 1 A J Julv l923-l929 <'ornm Tr Go. Ptiiladel la
1 000 1.422.000 6 J A D To June 1927 Guaranty Tr. Co. N . Y .

STO CK — V O TIN G  TR U S T .— Capital sto<k auth, common. $7,500,000 
5% non-cum. pref., $7,500,000. Par $100. Tne present Issues. $5,350,000
o f each class, Is covered by a voting trust till Dec. 1 1925. V. I l l ,  p . 2040). 
Voting trustees are Frederick II. Ecker, George K . Johnson, II. F. Whit
comb, L . Edmund Zacher, J. A. Barboy. Equitable Trust Co., agent for 
trustees.

BONDS.— The now mtge. Is limited to $12,000,000. See table. 
Equipment trusts of 1916. V. 102, p. 521, 1346, 1435.

CINCINNATI RICHMOND St FORT W AVNB RR .— Owns from Itlch- 
m m d, Ind., to Adams, Ind., 86 miles; leases 5 miles o f P. Ft. W . Sc O. 
Now operated by Grand Rapids & Indiana Ry. Rental, net earnings. 
Int. Is guaranteed by the Pennsylvania Co. and Pitts. Cln. Chlo. & St. L . Co 
Jolntlyfthe P. C. C. & St. L. taking the nlaoe of the Cln. Ham. Sc Dayton 
in 1883). Stock. $2,186,600 (par $50); Penn. Co. owns $1,287,850. The 
$1,800,000 bonds outstanding are owned by the Penn. Co.

CISCO (T E X .) & N O R TH E A STE R N  R Y .— (V . 114, p. 737.)

E A R N IN G S .—  -------------Gross---------------------Net after Taxes------
(I.-S. C. C. figures.) 1922. 1921. 1922. 192T.

Jan. 1 to Sept. 30.......... $3,078,002 $2,690,261 $232,390 def$580,849

R E PO R T.— For year ending Dec. 31 1921: Gross, $3,716,572; net,
after taxes, def., $585,920: other income, $855,909; deductions, $381,643; 
bal., def.. $111,654. V. 115, p. 70.

OFFICERS.— Pres., B. A. Worthington: Sec., F. J. Goobel; Treas., 
W. R. Hixlor. Office, Indianapolis, Ind.— (V. 115, p. 70, 307, 868, 1099, 
1729.)

C INC INNATI INTER-TERM INAL RR.— Owns a road 0.6 m. In length 
connecting the Chesapeake Sc Ohio bridge and the Cln. Ham. & Dayton 
terminals. Controlled by Chesapeake & Ohio Ry. Common stook. $10,000 
In $100 shares, Issued for purpose of control. There Is authorized $1,000,- 
000 of first pref. 4% oum. stook seoured by mtge. to the Union Savings Bank 
A  Trust Co. of Clnolnnatl, as trustee, and rentals paid by Ches. Sc Ohio and 
Louisville & Nashville, and subject to call on any Int. day after Feb. 1 101 fi 
at 105. V. 79. p. 212; V. 80. P. 1728. 2398. 2620. Pres., Chas. E. Gra
ham.— (V . 80. p. 2620.)

C IN C IN N A T I LEBANON St N O R TH . R Y .— Owns Cincinnati. O.. to 
Dayton. 55 m.; from Middletown June, to Middletown, O.. 14 m.; Hemp 
■tead to Clement, O., 5 m • branch, 1 m. V. 99. p. 1831; V. 100, p. 139. 
Stock, $2,100,000, owned by Penna. Co. V. 75, p. 980: V. 100,p. 53. 
D lv. o f 3% paid in 1906, ’09 A ’10; ’ l l  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, deductions, $103,111, not income, def.$257,- 
402.— (V. 100, p. 900.)

C IN C IN N A T I NEW  O RLE ANS St TE X A S  PA C IF IC  R Y .— Operates 
Cincinnati Southern Ry., owned by city o f Cincinnati. Cincinnati to 
Chattanooga, Tenn., 336 miles; trackage, 2 miles. Owns entire stock 
o f Harrlman A Northeastern Ry., 20 miles, operated separately. V. 
77. p. 1743. In 1901 lease was extended 60 years to Oct. 12 1966 
rental under renewal to be $1,050,000 yearly for first 20 years, then 
*1,100,000 for 20 yoars; thereafter $1,200,000. V 73, p. 722; V. 74. p. 12.51: 
V. 95. ]). 1402. Guaranty o f Interest o f C ity o f Cincinnati bonds as addi
tional rental, V. 112. p. 161; V. 114, p. 2468. Pref. stock has no voting 
power. V. 74, p. 528, 829.

D IV ID E N D S .—  f '07-T0. ' l l .  '12-T5. '16. '17. '18. '19. '20. '21. '22. 
C om m on..............%\ 5 8 l l y ' l y l 2 ) 4  13 13 13 13 12 text

Dividends on common stock semi-annually (J. & D .), 3% , and from Dec 
1916 to Dec. 1920 paid 3)4%  extra in June and Dec.: In June 1921 paid 
'2 f t  %  extra; Dec. 1921 ana Juno 1922, 3)4%  oxtra. M ajority o f 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. 1173.

Equipment trusts Issued to Director-General for rolling stock allocated 
to this company. Soo article on page 3 and V. 113, p. 1470.

E A R N IN G S .—  -------------Gross---------------------Net after Taxes------
(I.-S. C. O. figures.) 1922. 1921. 1922. 1921.

Jan. 1 to Hipt. 30............$11,828,027 $12,921,233 $1,446,035 $1,306,915
R E PO R T.— For 1921, In V . 115, P. 1425, showed:

Oth.Inc. Rents,Ac.Gross. Net.
*  $

1921 ............ 17.170,446 1,942,444
1920 ............  ..............*4,412,398
1919 ............ 10,313.685x3,541,039

Dies. Bal., Sur 
$ $ $ $

276,869 1.515,778 481,470 222,065
134,359 2,768,122 511,370 1,267,265 
110,043 2,249,616 511,370 890.096

x Standard roturn.— (V. I l l ,  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 . 

McOaithy, Now York; Treas., Chas. Patton, Cincinnati.— (V . 115, p. 
1425.)

C IN C IN N A T I N O RTH ERN  R R .— (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
cinnati, 38 miles; at Jackson. 1 mile. On Dec. 31 '21 Clev. Oln. Chic. St 
St. L. owned *1,777.400 of the *3,000.000 stock and $581,000 bonds. 
Equip, 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.

E A R N IN G S .—  -------------dross-------------
(I.-S. O. C. flguros.) 1922.  ̂ 1921.

Jan. 1 to Sept. 30______ $2,442,257 $2,872,182

— Net after Taxes------
1922. 1921.
$360,006 $671,537

Calendar Operating Net (.after xAvailable Fixed 
Year—  Revenues. Ord.Taxes). Income. Charges.

1921..........$3,757,713 $810,418 $887,673 $325,185
1920..........  3:642.728 412.709 633.705 311,318
1919..........  2,872.269 587.552 335,971 95.323

Dividends Balance.
Surplus

$150,000 $412,488
..........  322.387
90.000 150.648

x This Includos U. S. Govt, compensation and miscellaneous Income. 
l*ros., A. II. Smith; Soc.. E. F. Stophonson; Gen. Treas., M . S. Barger. 

— (V. I l l ,  p. 1277. 2139, 2520; V. 112, p. 161.)

CLEARFIELD Sc MAHON I NO RY.— (See Map Buf. Roch. A  Pitts.) —  
Owns road, completed In 1893, from Du Bols Jot., Pa., on Buf. R. & P.. to 
tllearSeld on Beecn Creek RR .. 26 miles. Leased during corporate existence 
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 & C INC INNATI RY.— (See Maps of Pennsyl- 
tania RR . )— Owns from Hudson. O , to Columbus, O.. 144 miles; Klllbuok 
to TrlDway. 34 m.; Morrow to Trlnway, 148 m.; Apple Creek branoh, 9 m.; 
total owned, 335 m. Owns a fourth Interest In Akron & Barberton Belt 
R R .. 24 m.. and half Interest In Zanesville Term RR ., 5 m. V. 76, p. 435.

A consolidation July 1 1911. Pennsylvania Company owns $9,290,300 
o f 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 
F irstdiv., 2%. paid Sept. 25 1911; in 1912, 6% (M . & S .); 1913, March, 3%; 
1914 and 1915, none; 1916, Dec., 4%; none since.

O f Cleveland Ak. Sc Col. 1st Oonsol. gold 4s o f 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 Oln. Sc Musk. Val. bonds; see form, V. 76, p. 
643.

CLEVELAND C INCINNATI CHICAdO & ST. LOUIS R Y .—  (See Maps 
V. V. Central Lines.)— ROAD .— Radiates from Indianapolis, Tnd.. 
westerly to Chicago, Peoria, Cairo, 111., St. Louis, easterly to Sandusky. 
Cleveland, Columbus and Clnolnnatl, O.. and southerly to Louisville.

Main Line owned—  files.
Cleveland to Springfield, O____  183
Miami C ity Jet. to Ludlow

Grove, Ohio_________________  46
Gallon, O., to Indianapolis, Ind. 203 
Cincinnati, O., to LaFayotte,

In d ......................................... 170
Indianapolis, Ind., to East St.

Louis, 111...............................  219
Cairo to Danville, 111__________  260
Springfield, O., to Indianapolis,

In d ......................................... 136
Benton Harbor, Mich., to Rush- 

ville. Ind ............................... 204

Total main line owned______ 1.451
Branches owned—

Delaware to Springfield, O____  50
Hillsboro to Lenox, 111_________ 56
Harrison, O., to Hagerstown, Ind. 63 
Fairland to Martinsvdle, In d .. 38 
O th er__________________________ 34

Total branches owned______  241
Total main line and branches 

owned_____ _________________1,692

Proprietary Lines—  Miles.
Cincinnati LaFayette A Chicago

R R .........................................  57
Vernon Greensburg & Rush-

ville R R . . ...................  44
Columbus Hope Sc Greensburg

R R .........................................  24
Findlay Belt R y _______________ 1

Total proprietary lines______  126

Leased Lines—
Cincinnati Sandusky Sc Cleve

land R R .................................  170
Evansville M t. Carmel A

Northern R y________________  33
Mt. Gilead Short Lino R R _____  2
Central RR . of Indianapolis________

Total leased lines___________  205

Line Operated Under Contract—
Peoria & Eastern R y __________  201
Trackage rights________________  187

Total mileage operated______ 2,411
H ISTO R Y, Ao.— A consolidation of the Cincinnati Indianapolis 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. 72, 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 y. 
(through the Peor A East. R y .). one-fifteenth owner in Terminal RR . 
Association of St. Louis, and two-fifths owner of Indlanap. Union Ry., and

Bart owner of Cent. Indiana Ry., Cent. Union Depot A Ry. of Cincinnati, 
nlon Depot of Columbus. Dayton Union Ry., Dayton A Union R R ., 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 R R . stock. I t  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 o f an offer to pur
chase the stock and the 4% income bonds of the Peoria Sc Eastern Ry. on 
the bisis of one $1,000 4)4 % first mtge. bonds o f the Evansville M t. Carmel 
A Northern Ity., due 1960 (guaranteed by the C. C. C. Sc St. L. R y .), for 
60 shares of Peoria Sc Eastern stock, and one $1,000 4)4%  (guaranteed) 
first, mtge. bond of the Evansville M t. Carmel & Northern Ry. for throe 
$1,000 4% Peoria & Eastern Income bonds.

The directors o f the N . Y . Central RR . in Dec. 1921 authorized the mak
ing o f an offer to purchase the stock of this company, for details o f 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.
DIVS. 1 '09. ’ 10. ' l l .  '12. '13. 14-'15. '16 '17-’20. 1921. 1922.

Oom..........% ) 2 2 0 0 0  0 0 0  O S o e
Pref.......... %J 5 5 5 5 3J* 0 2)4 5 5 text
Divs. on pref. stock July 1916 to Oct. 1922, 1 M % quar. (5% per annum.)
Payments on common stock were resumed June 15 1922 with a payment 

of 2%; N ov. 1 1922 paid 2%.
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[For abbreviations, &c., see notes on page 6]

Sieve. Cine. Chicago & St. Louis {Con.)—
Other equipment trusts (see text)_______________
Central Grain Elevator 1st M  assumed_________

Obligations of Proprietary Lines. 
Cincinnati Sandusky A Cleveland— Preferred stook.

Consol (now first) mtge J3.000.000 cold_.AB.zo 
Central Indiana 1st M  (guar Vi o f $1,500.000). Ce.xf 
Evansv M t Car Sc No 1st M  $5,000,000 gu O.xc’ &r* 
Louisville A Jeffersonville Bridge 1st M— See thatCo 
Indlanap Un R y Gen A Ref M  $10,000,000 See text 

Cleveland Columbus Cincinnati & Indianapolis— Cleve 
Cleve Lorain & W heeling— See Baltimore fit Ohio 
Clave & M V— Pref stk 4V i%  cum ($2,851,800 auth)

Cons M  (now 1st) $3,000,000 g . _ ..............Ce.xc&r
Cleve & Mar—See Toledo Columbus A Ohio R lv. Ry. 
Cleve & Pittsburgh— Stook 7% guar bv Penn R R  Co 

Special betterment stook $28,738,135 authguar4%
Gen M $10,000,000 gold._Fl Series A  A B .........xo*

Guaranteed prln and lntlSerles B lnt reduced.x
(endorsed) Penn R R .JS erles  C A D_____ xo*

C leveland Short L ine— See New York Central R R
Cleveland Terminal & Valley— See B a lt *  Ohio_____
Coal & Iron—See Western Maryland. Coal River Ry
Colorado fit Southern— Common stook $31,000,000___

First preferred 4% non-oumulatlve $8.500,000____
Second preferred 4% non-cumulatlve $8,500,000..
First mortgage gold $20.000,000................Eq.zo*
Ref A Ext M $100,000,000 gold red 101 ..C e.xo»A r»
Eq tr N o 19 (U S R R  Adm) due $70,000 ann____G
Equipment tru t o f 1922____________________________

Lines Conlroilea by Ownership of Practically Entire 
Ft Worth St Denver C ity 1st mortgage gold- Ba-zc* 
„  Eq tr Ser O $56,000 s-a red aft May '20 102>4 . FP
Eq tr N o 20 (U S R R  Adm) duo $33,900 ann_____ G
Equipment trust o f 1922--.
Ft W St Denv Ter Ry IstM  $2,500,000 call 105 Base
Col Sdks St CriD Cr D Ry (See that company)______
x Series " A , ”  J & J; " B "  A & O. y "C " .  M fit N;

R E F U N D IN G  A N D  IM P R O V E M E N T  M O R TG A G E .— A  direct lien 
on 1.827 miles o f railroad owned and on the company's interest In 568 miles 
o f railroad operated under lease, contract or trackage rights; total. 2.396 
V. 109. p. 270, 370.

The company may Issue bonds beyond $25,000,000 (lncl. $20,000,000 
auth. Series “ A ' bonds), but not for over 80% of the cost o f work done, 
or. o f property acquired and with the consent or a majority of the pref. stock, 
and only when the annual income applicable to interest charges out o f 
18 months next preceding such issue, shall not be less than 1 Vi times interest 
charges, lncl. interest on bonds to be issued. Theso limitations do not apply 
to bonds Issued for refunding prior liens, the European Loan of 1910 and the 
Debentures o f 1911. Bonds may be issued In series, subject to certain con
ditions as determined by the board o f 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 o f 1910 and the 20-Year Gold Debenture 
4Vis o f 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) o f $15,000,000 of the new bonds, to provide for paying or reducing 
short-term obligations, as follows: Secretary o f tne Treasury, $3,000,000; 
Director-General o f 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 (one for $1,560,000 and one for 
*1^3,000) maturing Dec. 23 1930, and also 15 serial notes amounting to 
$3,681,067, maturing to Dec. 23 1935.

OLD BONDS.— St. Louis Division bonds, see V. 52, p. 42-45.
ThelOO-yrar mortgage Is limited to $50,000,000. On Dec 31 1914 

$17,090,000 Gen. 4s were reserved for prior liens (exclusive o f Cairo division, 
Peoria Division, MIohlgan Division and the St. Louis Division west of Terre 

the balance for equipment, construction and betterments, Ac.,
-000.000 yearly. See V. 79, p. 733; V. 83. p. 379; V. 87. p. 1010; V. 90, 

p. 620. 1044: V. 94. p. 1118; V. 97. p. 1114: V .98. p. 1459: V. 101. p. 2134. 
Guar. Chic. Ind fit 8t. Louis Short Line Ry.. Cent Ind. Ry and

6 l7 - 769- ,363' 2280:
As to the $9,650,181 4s sold M ay 1910, payabie In francs, and $10,000,000 

4#® 9?Lfl j n^ u" e 1011. see 7..89. p. 720, 778. 1141: V. 90. p. 1238, 1296, 
a b o v e 1554: 01. P- 1710; V. 92, p. 1700. Also see “ Ref. St Impt. M tge.”

V G,r ,r' T - (RA nav' M t ‘ Carmel & Northern Ry. bonds. V . 95, p. 890.
Guarantees Jointly with other roads Gen. & Ref. bonds of Indianapolis 

Union Ry.. which see. V. 100, p. 555.
Jointly with other roads covenants to pay New York Central Lines 

equipment trusts o f several issues, the amount outstanding Dec. 31 1921 
°5 ?£92.unt o f equipment so acquired by the O. O. O. & St. L. being: Issue 
° f  1007. *246,690: m o .  $598,877; 1912, $799,451: 1913. $700,402.
V. 85, p. 1401: V. 86. d . 168; V. 88. p. 761: V. 90. p. 1677; V. 93. p. 1726.
„ .  j ° intly  with N . Y . Central and N . Y . Chicaago fit St. Louis
$12,000,000 1st Mtge. 5V i%  s- f- gold bonds o f Cleveland Union Ter
minals Co. V. 114, p. 2716.

V E1061P™e2<M™V 1077, V 6958' P ' 973' 1060, 2329’ 2341: V ' 105, p ' 72:
Equipment trusts issued to Director-General for rolling stock allo

t t e d  to this company. See artlclo on page 3 (outstanding In Dec. 1921, 
♦4,853,800).

Report o f Peoria fit Eastern Ry. Income Bondholders’ Committee as to 
settlement, V. n o ,  p. 1742.

Government loan. V. I l l ,  p. 2520: V. 112, p. 161.
E A R N IN G S  —

Miles
Road

Dale
Bonds

Par
Value

j Amount 
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

$17,851,780
___ 1905-6 110.000 5 M  fit N
. . . . . . . $50 428,997 8 M A N N o v i  1922 3% Treas office. New York170 1888 1,000 2,571,000 5 g J & J Jan 1 1928
118 1903 1,000 750,000 4 g M A N May 1 1953
— 1910 2,118,000 4Vi 8 J Sc J July 1 I960 (A ll owned by Big Four)

5 g ■T Ar J ____T f  n
and I
HR

adlana DOllf St Louis fit Chi cago— Se e Clcvela nd Cincinnati C hloago A St Louis
____ 50 None 4Vi A St O See text123 1888 l.OOOAc 2.936.000 5 g See text. Jan 1 1938 Winslow, Lan A C o„N  Y

___ ____ 50 11.228.500 7 Q— M Dec 1 ’22,1 *4% Winslow. Lan A Co. N  Y___ — 60 17,893,400 4 Q— M Doc 1 1922 1%
205 1892 1,000 4.288,000 4 H g X Jan A Oct 1942
205 1892 1,000 319,000 3 H f A A O Oct 1 1942
205 ’98-00 1.000 3,769,000 3 Vi g 7 194S-1950 do do

—See Chesap eake fit O hlo.
___ ____ 100 31.000,000 See text. See text. Deo 30 1922 3% Office 26 Liberty, N Y___ — 100 8*500,000 4 J fit D Dec 30 1922 2% do do___ 1882 100 8,500,000 4 Doc Doc HO 1922 4%

1.011 1898 1.000 19,400.000 4 g F A A Feb 1 1929
Text 1905 100 Ac r28.978.900 4H  g M A N May 1 1935 do do— 1920 910.000 6 .1 & J 15 To Jan 15 1935 Guaranty Trust Co, N  Y

Capita
1922 

l Stock
1,000 1,425,000 5 Vi M fit N M a y l 1937 First Nat Bank, N  Y

454 1881 1,000 8.176.000 5Via J St D Dec 1 1961 Office, 26 Liberty St, N Y
— 1915 1,000 392,000 4Vi M  & N May 1 1925 Fidelity Trust Co. Phlla1920 410.700 6 J & J 15 To Jan 15 1935
___ 1922 1,000 750.000 5 Vi M A N M a y l 1937 First Nat Bank, N  Y
. . . 1907 1,000 300,00b 6 J fit D Dec 1 1937 Orrice, 26 Liberty St, N Y

‘ D .” F & A.; r Add! tlonal $6.63 l ,370 on Dec. 31 1 921 owned or co ntrollod by the co.

-Gross-
(I.-S. C. C. figures.) 1922. 1921. 1922.

Jan. 1-Sept. 3 0 ---........ $61,379,687 $60,038,893 $11,560,588

■Net A fter Taxes-
1921.

$6,744,032
R E P O R T — For 1921, in V. 115, p. 192, showed:
Year ending Dec. 31—  1921. 1920. 1919.

Miles operated........ .........................  2,411 2,421 2,409
Railroad revenues ................  $79,793,593 $74,748,521 $73,856,456
Operating income (after taxes)........... $10,104,158 $7,552,444 $14,165,664
Federal compensation....................... ..............  11,829,376 9,938,597
Other income........ .............    1.405,959 1,624,663 1,251,977

Gross corporate in com e...............$11,510,117 $13,454,039 $11,190,574
Rentals of leased lines________________  465,284
Interest on bonds, &c......................   7,541,797
Other rents___________________________ 434,182
War taxes____________________________
Miscellaneous________________________  242,311
Items applicable to prior period_____
Dividends on preferred (5 % ). .........   499,925

235,267
6,637,841

146,613
164,200
346,248
100,606
499,925

516,740
5,880,769

150,586
185,679
341,684

3,580,184
499,925

Balance, surplus..................... ....... $2,326,617 $5,323,339 $35,005
O FFICERS.— Pres., A . II . Smith; Sec., Edw. F. Stephenson; Gen. 

Treas., M ilton S. Barger, N . Y .

Directors.— William K . Vanderbilt, Warren S. Ilayden, Frederick W  
Vanderbilt, Chauncey M . Depew, Geo. F. Baker, n . S. Vanderbilt, Walter
P. Bliss, R. S. Lovett, A . II. Smith, II. A . Worcester and E. S. Harknoss, 
Albert H. Harris, Frank J. Jerome, Festus J. Wade.— (V. 115, p. 192, 307. 
435, 542, 1320, 1428, 1531, 1941.) v P ’

CLEVELAND fit MAHONING VA LLE Y  R Y .— Owns from Cleveland, O.. 
to Penn. State line, 81 m. (77 double track): Niles, O., to Lisbon, O 
36 m.; Girard to Youngstown. O., 0 m. Leased to Nypano RR . (formerly
N . Y . Penn. & Ohio) under new lease dated 1917: rental. $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 M ay 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 subsidiary o f the Erie Railroad 
Go. V. 101, p. 163. Coup. Int. is J. fit J., reg. int., Q.-J. Common stock Is 
$3,259,200, or which $3,258,400 Is held by “ Atlantic First Leased Lines 
Rental Trust Co., Lim ited,’ ' o f 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., 2 H % ;  April. 2 H % : Oct.. 
1919 to Apr. 1922, 2 % %  quar— (V . 104, p. 1701.)

CLEVELAND  & P IT TS B U R G H  R R .— (See M ap Pennsylvania RR .)—  
Cleveland, O., to Rochester, l*a., 122 miles; branches, Bayard, O., to 
Goshen, O., 38 m.; Yellow Creek to Bollalro, 43 m.; branches to Dover and 
Valley Jet., 2 m.; trackage, Rochester to Pittsb. (P . Ft. W. St Chic.), 26
m.; other trackage, 23 m.; total, 255 miles.

.L E A S E ,— Leased for 999 years 1871 to Penn. R R . 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 
?r%„Suar-J!iy the penn. RR ., is Issuable for Impts. V. 79. p. 2205. 2642: 
o ' ’ p' 6 2 * ,y .8 5 . p .1082; V. 87. d. 812; V. 91. p. 1446; V 93. p. 1785: 
V .9 6 .P . 135; V. 97. p. 1425; V. 98. p. 999; V. 100. p. 1348. O f the special 
guaranteod^l^ stock, Ponn- C o- owns $6,050,050. V. 101, p. 1464, 448;

BONDS.— All equally secured: guaranty. V. 56, p. 604; V. 106, p. 259: 
V. 109. p. 1079.

E A R N IN G S — For 1921, gross, $1,855,190; deductions, $352,535; divi
dends, $1,502,662.

CLEVELAND  U NION TE R M IN A LS  CO.— (V. 114, p. 2011, 2716.)

CLEVELAND  & YO U N G STO W N  R R .— See Cleve. Term. Co. above.

„  (TH E ) COLORADO M IDLAND R R .— Dismantled. See “ Ry. fit Ind. 
Section for M ay 1921. and V. 113, p. 1887; V. 114, p. 2240.

_  COLORADO & SOU THERN R Y .— Operates a system of roads from 
Guernsey, W yo., 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 o f 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):
Colorado fit Sou. R y. (owned)___976

Controlled Lines—
Colorado R R ____________________121
Fort Worth fit Denver City_____ *454

Wlohlta Valley R y .......................... 52
Wlohlta Falls fit Oklahoma______ 22
Wlohlta Valley R R ........................ 61
Abilene fie Northern_______________ 38
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 unpaid, the former was 
placed In receiver’s hands In M ay 1919. V. 94, p. 123.

In April 1906 acquired a ono-half Interest In the Trinity fit Brazos Valley 
Ry.,owning a line from Cleburne to Houston. Tex. ,236 miles, with branch to 
Waxahatchle. 67 miles. Thesult against Oh. R. I. fit Pac. Ry. to compel 
payment or latter’s share of cost o f building th eT . fit B. V. Ry., was settled 
Doc. 23 1918. V. 109. p. 672; V. 108. p. 378, 479. 1610; V. 103. p 2428. 
Seo that co. and V. 98, p. 1920.

O R G A N IZ A T IO N .— Reorganization Jan. 1899. V. 67, p. 748. In
Doc. 1908 the Chloago Burlington & Quincy acquired $23,057,500 common. 
V . 87. p. 1663. 1604; V. 88. p. 158, 685.

Owns a large majority of the com. stook of Fort Worth A Denver City 
Ty . 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. 950; V. 89. p. 934.

DIVS.
1st pref % _____
2d pref. % _____
3ommon%_____

’06. ’0 7 .’08-’ l l .  ’ 12. ’ 13. ’ 14-’15. 1916. '17-’20. ’21.-’22 
4 4 4 yrly 4 4 None 2% 4 4

4 4 yrly 4 4 None   4 4
. .  . .  2 yrly 1 0 None   . .  3

BONDS— 1st M., see V. 68, p. 1027: V. 77. p. 2158; V. 87. p. 444, 1160.
Th e$100,000,000Refunding 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 (lncl. 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 subsidiary 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- 
ylng bonds; total thus covered, 2,304 miles, on which tho total outstanding 
funded debt. Including these bonds and all prior liens, averaged $26,471 
per mile. V. 80. p. 1791; V. 91, p. 462, 214: V. 93. p. 1021.

Of the Fort Worth fit Donvcr Terminal bonds, $300,000 sold and $428,000 
held bv Ft. W. fit D. O. Ry. V. 86. p. 52. 1100: V. 87. p. 949.

As to Interest on bonds o f tho Colorado Springs St Cripple Creek District 
Ry., see that company below.

Equipment trusts Issued to Director-General for rolling stock allocated 
to thL company. See article on page 3
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Colo Springs & Cripple Cr DIst Ry—
1 st M  $2.000.000 g s f . .  . . . - - - - - - - - -  - t j  - - - k  -
First consol mortgage $3,600,000 gold.-.QjXC&r 

Col Wyom & East— Lar. H . Pk & P  1st M  g .A B .rc*
1st Sc Kef M $2,600,000 gold rod 102X - - - - - - ........
Gen M  (Income) $1,600,000 gold red par text 

Colum Newb & Laurens— 1st M $12,000 per m.SBaz

golumbla & Green ville— See Southern R y—  Lolumb 
oiumbus Sc Xenia— Stook 8% rental--- --  -- -- -- - » -  

Concord & M ontreal— Bonds— See Boston & Maine 
Concord & Portsmouth— Stook 7% rental 99 years. 
Conn & Pasaumpsic— Pref stook 0% rental .)9 yrs-.o

First mortgage $2,900,000 gold— - ----- ----------ro
Massawlppl stook guar same dlv as Conn A Passump 
Newport A RIohford 1st M gold guar by O & P -zo* 

Connecticut River— Bonds— See Boston & Maine 
Conn (Phlla)— 1st M  $15,000,000 guar p A  l-O E k vc* 
Connellsville & Monong— 1st M gs f red par.UPi xc&r 
Cooper Range— First mortgage gold (see text) - . . . x  
Copper Ri ver;& Northwestern— IstM  $50,000.000Gxc* 
Cornwall & Lebanon— See Pennsylvania UK
Cripple Creek Central—Common stock...................

Preferred stook 4% non-cumulatlve-----------------

Miles
Road

74

112 
112 
75 

us & T
55

R R ab
39.82

RR

110
37
21

36

Text
197

Dots
Bonds

1900
1902
1904
1914
1914
1887

oledo—

ove

1893

1911

1911
1905
1899
1909

Par
Value

Amount
Outstanding

Rate
%

When
Payable

$1,000 $1,255,000 5 g J Sc J
1.000 1,379,000 5 g A  & O
1.000 240,000 6 g J Sc J

100 Sec 550,000 6 g J Sc J
100 Sec 1,600.000 Up to 6

1,000 888.000 3 g J A J
See Hock 

50
lng Valley 

1,786.200
Ry.

82* Q— M

100 350.000 7 J A J
100 2,500,000 6 F A A

1,000 2,900.000 4 e A & O
100 400.000 8 iF A A

1,000 350.000 5 g J A J

1,000 7.000.000 4 g M 15A S
1,000 546,000 4 g M A S

600 <5ce 2,280.000 5 g A A o
1,000 23,020,000 5 g F A A

100 2.500.000 See text Q.-M .
85 3.000,000 See text Q.-M.

Last Dividend 
and Maturity

Places Where Interest ant 
Dividends are Payable

Oct 1 1942 
July 1 1929 
July 1934 
July 1 1944 
July 1 1937

SeplO 1922 2'i%

Julyl ’22 3 K %  
Aug 1 1922 3% 
Apr 1 1943 
Aug 1 1922 3% 
Jan 1 1941

Mch 151951 
Sept 1 1930 
Oot 1 1949 
Feb 1 1959

See text 
See text

Jan 1919 coupon unpaid 
Oct 1918 coupon unpaid 
July ’21 lnt in default 
July '21 lnt in default

Safe Dep A Tr Co. Balto

Treasurer. Columbus. O

Manchester, N H 
Safe Dep & Tr Co,Boston 

do do
do do
do do

Treas Pa R R  Co, Phlla 
Union Tr Co, Plttsb, Fa 
Old Col T r Co, Boston 
J P  Morgan Sc Co. N  Y

Cheeks mailed 
do

E A R N IN G S —  ------------- Gross—— ------------ -N e t after Taxes

J a ^ f s ^ C30P1.g.U.r.e! : )- $ 9 ® 4 6 1  $ 9 ^ 5 5 9  . i S S & tJ $ lS * > 4 9  
R E PO R T .-R e p o r t  for 1921 in V. Ry—

Calendar Years—  192i1'noo 192?noo * 191? 'ioo

Not earnings------------------------------- $2,699,330 $3,497,813 $2,265,127

T ^ i W c S 1! ? : : : : : : : : : : : : : : :  $4,212',§66 *$5,357,713 *4:206:687
Tntnrl” TAhlrSS   2.139,128 2,142,427 2,105,095

g ........................: .........  436.547 376,243 127,249
M i s c o i i . - m c o u f T : : : : : . 8 6 , 4 3 6  232.976 100,395
D lv. on first preferred stock (4 % )-- -  3}0,0C)0 o Jn'nnr! q lnnoo
Dlv. on second proforrod stock (4 % ). 340,000 340,000 310,000

Balance, surplus, for year_________ $870,156 $1,926,066 $1,103,946
* 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. _  _

O FFICE R3.— Pres.. Hale Holden. Chicago: Sec. Sc Treas.. B. F. James, 
Donvor; Asst. Sec. Sc. Troas., C. I. Sturgis, Chicago.— (V . 115, p. 429, 759.)

COLORADO SPRINGS & C R IPPLE  CREEK DISTRICT R Y .— 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. d . 472, 1111. 1423. 
Leased to Cripple Crook Cent. Ry. system In 1912 (V . 94. p. 123), but the 
rental due having boon In default since M ay 1 1918 the lease was terminated 
April 22 1919. Goorgo M . Taylor, Colorado Springs, was appointed re
ceiver M ay 10 1919 at the roquost o f the bondholders' committee. V. 108,

R. 2022. The burning o f a bridge In M ay 1918 temporarily put the main 
no out o f 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 o f 
1921 to settle accrued taxes havo been paid off. V . 108, p. 170, 479, 2528.

Tho road was sold on Oct. 10 1922 to W . D. Corlov o f Colorado Springs, 
for $370,000. Cortain claims and funds in tho hands of tho receiver were 
excluded from tho sale. . , . . . . . .

A  suit 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 o f 1st M . 5s Immediately due and payable. V. 109, p. 887.

Committee: (a) For 1st M . 5s (majority deposited): James Timpson 
(2d V -Pres. Mutual Lire Ins. Co., N . Y .),  Chairman; Central Union Trust 
Co depositary. (b) For 1st Consols (majority deposited): F. J. Llsman 
of rfr. Y .. Chairman: N . Y . Trust Co., depositary. V. 108, p. 170. 378.
A 7 Q  R7Q 0 4 0 0  orOR

Stock 'all outstanding, com., $1,200,000; pref., 5% non-oum., $800,000. 
Par of shares, $100 each. Dlv. 5% on pref., paid Feb. 1907, June 1908 ano 
Nov 1 1909 On com., 2%. Sept. 1908. Sinking 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.)
(TH E ) COLORADO WYOM1NO & EASTERN R Y .-O w n s  from the 

Union Pacific RR . at Laramie, Wyo., to Coalmont, Colo.. 111.35 miles 
incorp. in Wyoming June 2 1914. Successor June 4 1914 of Laramie 
Halufs Peak Sc Pacific Ity .. foreclosed per plan V . 98, p. 453, 1766. 1845

Henry Sanderson and Trowbridge Callaway, as voting trustees will hold 
tho now stock until all accruod intorost on the incomo bonds shall have been 
paid and tho curront intorost paid regularly for two consecutive years and 
for such furthor pe-' id not cxeoodlng one year as tho trustees In their dis
cretion may doom \a visa hie. If lawful. Stock, common, $2,300,000; pref., 
6% non-cumulatlvo, $2,000,000. par $100. Interest defaulted and proposed 
foreclosure proceedings, V. 113, p. 2184.

Frod B. Miller was appointed receiver in N ov. 1921 with headquarters 
at Laramie, W yo. _ „ „ „  .. , __

For cal. year 1921, gross, $230,177: net, $48,806; other Income, $7,085; 
deductions, $92,845; def., $92,845.

COLUM BIA N EW BERRY & LAURENS RR — Columbia to Laurens. 
8. O.. 75 m. Stock, $500,000. Bonds were 6s, but reissued m  3s In 1900, 
Income certificates to amount o f 40% o f bonds being Issued. Bonds issued, 
$899 000; In treasury $11,000. A t last accounts had also outstanding 
$359,600 5% non-cum. cortfs, for funded coupons.

Year ending Dec. 31—  Gross. « .  Olherlnc. Charoes. Surplus
rear mama ............ $613,467 $104,675 $9,393 $91,805 *22,283

1920    696,612 152,578 15,258 113.212 54,624
1919     653,904 191,925 11.242 83,394 119.773

ProsT," J*. P. Taylor; V.-Pres., J. B. S. Lyles; Treas., O. P . Seabrook, 
Columbia, 8. O.

COI IJMRUS 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 Sc St. Louis, whloh pays 8% on stook. The lease Is 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 & M O NTREAL R R .— See Boston Sc Maine RR . 
CONCORD A PORTSMOUTH RR.— Owns Portsmouth N. H. to Man

chester N . II., 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 Sc Maine.

CONNECTICUT & PASSUMPSIC RIVERS RR.— White R lver Jet., \ t. 
to Canada Line, 110 m.; leases 999 years Massawlppl Galley. 37 miles.

Owns all the stock ($350,000) of the Newport Sc Rlchford.RR.. New
port. Vt.. to Canadian line, 21 miles operated under Imse by Montreal 
& Atlantic Ry. (Can. Pac. system), and guarantees Its $350,000 1st 30-year 
6% bonds dated Jan. 1 1911. V. 91, p. 946.

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.

SECU RITIES.— Massawlppl stook receives same dividends as stock of 
lessee and $400,000 of it (not Included In the amount outstanding) is pledged 
as part security for 4s of 1893. Of the $2,500,000 pTet..i700 ,•ML 
$100,000 Massawlppl Valley Ry. stock, was purchased Feb. 1 1910 by the 
Vermont Valley.— (V. 106. p. 395.)

C O N NE CTICU T R IV E R  RR .— See Boston Sc Maine RR .

A W ® . .
stadtBng? iV?116,650? of which $3!f25.'350°owned by Venn. R R -.D m . 31 
1921. which operates road under lease assigned to that company by I hlla. 
Sc Trenton RR .. terminating Feb. 18 2862. Dividends4% yearly (J.&; DA. 
In 1911 made a now 1st M . for $15,000,000, Fuar p. Sc L. by Penn. RR. 
V 103, p. 1508. V .  93, p .  229, 730; V. 98. p. 522, 610.— (V. 103, 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 miles (connecting Penn, with Monongaheja R y . , i t^ n » Il 
Penn. Mar. 11 1905. Leased to Penn. RR . until Jan. 1946at rental equal 
to 4% on cost of road, taxes, operating and maintenance charges, rental 
being more than sufficient to pay interest charges and retire prlnclpa 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 IJ. 8. Steel Corporation. Pres.. 
W. H. Cllngerman: Sec. and Treas., J. D. McOreery.— (V. 99, p. 406.)

COOPERSTOW N & C H A R LO TT E  V A LLE Y  R R .— Entire $45,000 
capital stock owned by Del. & Hudson Co. (V. 77, p. 88), which also owns 
$269,000 (87%) or the $307,400 outstanding stock of Cooperstown A  Susoue- 
hanna Valley 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
Coopers town D p^ i^a lu m et, Mich., to Mass C ity .with branches,
total? 93 n?: side tracks? 4 fm .^Lease i Mohawk R R . to Gay 1&84 mUo. 
with branches, Ac., 1.66 m. Stock, $4,817,400, all 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 R IVER A  N O RTH W ESTER N  R Y .— Owns from Cordova. 
Alaska, on tidewater, through the Coppcr River Valley to Kennecott, 19? 
miles. Kennecott Copper Corporation <V- 101 .^ . m 9 )  In D « .  1915 
acquired all of the outstanding securities, $4,817,400 stock andl$23,020]JMO 
1st M  5s In 1921 gross revenue, $ l,2 i3 ,l)3 . net after taxes, $248,585. 
— (V . 106. p. 395.)

“ CO TTO N  B E LT .” — Common name for St. Louis Southwestern Ry. 
C R IPP LE  CREEK C E N TR A L  R Y .— Owns Cripple Creek: A C o lo . Spgs • 

RR. and Midland Terminal Ry. through ownership of all theirstock.(M iles)
Main lino. Colorado Springs to Cripple Creek........................- ...........2S-XX

Branches and spurs------------------------------------------------------------ -

Reorganhsatlo^^CT^'lan"In V,”78,~p/26i^ vV77,~p". 15423"oYtli^DenvM 
A Southwestern, foreclosed Oot. 4 1904. V. 79. p. 1461. V. 101. p. 1184.

The lease o f the Col. Springs Sc Cripple Creek District R y.. 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 M tge. bonds of the Florence Sc Cripple Creek RR. 
Co., assumed and guaranteed by the Cripple Creek Sc Colorado Springs 
RR.Go. and owned Dy Cripple Creek Central Ry.Co.were paid during 1918 
The company still owns $319,000 o f these bonds.

D IV IS .— ’07. '08. ’09. ’ 10. ’ l l .  ’ 12. 13-15. ’ 18. '17. ’ 18.
Com.. %—  6 0 0 0 0 3 4 15 6 3 See text
Prof . % ____ 4 4 4 4 4 4 4 4 4 See text

In* Feb7T916 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. dividends Nos. 52 and 53, 1% 
each were paid Dec. 1918 and March 1 1919. .

A capital distribution (N o. 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 r̂QI® 
capital assets. No. 1 June 1 1919 and No. 14 on Sept 1 10^2: 
distribution, t Is understood, will reduce the face value of the 1 ref. shares 
to 85.

R E PO R T.— Reports for calendar years show:
1921.

$19,706
6,470

1920.
$32,926
102,799

72,000

1919. 
$25,420 

7,401

(l%)3b',666l

1918. 
$114,194 

8,944 
5,416 

)120,000 
£)75,000

Gross income--------------
General expense............
Taxes-------- ---------------
Preferred dividend-------
Common dividend-------
Loss on $75,000 1st M tg.

bds.of C.C.&C.S. sold ____________ ___________

Balance, d e fic it......... $58,764 $69,873 $i 1,980 $95,166
Pres.. A. E. Carlton; Sec., E. 8. nartwell; Treas., A . 8. Gill. Ofifce

ColoradoISprings.— (V. 115, p. 2045.)
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Cuba RR— Common stook $20,000.000_______________
Preferred atook 6% non-oumulatlve $10,000,000..
First mtge scold $20,000 per mile________Q.xo*&r*
Impt A equip M g $12,000 per m______________Nxo*
First lien & ref Series A ________________ kxxxcAr*
Equipment trust certs., due $43,000 semi-ann___

do due $28MA$27M s-an(V100.p.473).U*
do due $40,000 seml-ann_______________ Us
do due $98,000 and $97,000 s-an g _______
do due $85,000 semi-ann________________c*
do due $285,000 annually________Colxxxc*

Cumberland RR— 1st M $3,000,000 g o ld . . . ................
Cumberland Ry & Coal Co— 1st M  $3,000,000 g gu. 
Cumberland Valley RR— See Pennsylvania RR  
Dayton & Michigan— Com atook (3 X%  guar TolCinn)

Preferred (8% guaranteed To l Cinn) endorsed____
lat M gu p<Sc 1 end ext In 1911 red 102 X beg 1917-0 

Dayton Union Ry— First mtge sink fund oall par.-Fx 
Death Valley R R — First M  call 105 a f  begin in 1916
Delaware— Stock 8% guaranteed_____________________

General mortgage gold______________________ FP.xo*
Delaware & Bound Brook— Stock 8% gu Phlla & Read 

First consol M $1,800,000 guaranteed..PeP.xo’ &r 
Delaware & Eastern (foreclosed)— See Del & Northern
Delaware & Hudson— Stock $55,711,500 (tex t)_____

Soheneotady & Duaaesburg first mortgage________z
Adirondack 1st M gold guar p A 1 end___Us.zo*Ar
l i t  ARefM $50,000,000 g a f red 107 X  beg’18 .xo»Ar‘
Convert bonds gold red text_______________________
Secured gold bonds____________________Usm .c*Ar*
15-year gold bonds red (text)______ Usm.xxxc*Ar*
Equipment gold notes Series “ A "  due $265,400 ann
U S Government note______________________________

Guaranteed Bonds—
BlufT Point Land Improvement Co 1st M g gu.xo*
Utica Clinton & Binghamton R R  1st M ____________
Albany A Susquehanna RR 1st mtge____________  .
Wilkes-Barre Conn RR  1st A  imp mtge (guar jointly

with Penn R R )___________________________________
Chateaugay Ore A  Iron Co ref 1st mtge____________

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

$100 $15,800,000 See text See text See text
. . . . 100 10.000.000 6 F A A Feb 15 ’23. 3% Cheoks mailed

602 1902 1,000 Ac 13.170.000 5 g J & J July 1 1952 Royal Bk of Can, N Y
1910 * & fr. 4,000.000 5 g M A N May 1 1960 do do

____ 1921 100 Ac 4,000,000 7X  g J A D Dec 1 1936 Nat C ity Bank, N  V
1914 1,000 129,000 5 K A A Feb ’23-Fob ’24 Montreal Tr Co. Mon.
1915 1,000 137,000 5 J A J21 Jan '23 - Jan ’25 United States Tr Co, N Y
1915 1,000 210,000 5 J A D 15 June'23-Dec ’25 United States Tr Co. N Y

____ 1916 1,000 780 000 5 M A N M ay ’23-Nov '2fl Guaranty Trust Co, N  Y
1920 1,000 1,275,000 7 g A A O Apr '23-Apr '36 Commercial Tr Co, N  Y

____ 1920 1,000 855,000 7 g M A S 1 6 Sept 16’23 t o ’25 Columbia Trust Co, N  Y
12.9 1908 1,000 1.028,000 5 g J A I) June 1 1958 Guaranty Trust Co. N Y

48 1910 1.000 1,142.000 5 g A A O Oct 1940 Montreal, Canada

1871. 50 2,401,950 3 X A A O Oct 1922 1*A Cincinnati. O
1871 50 1,211,250 8 Q— J Oct 1922 2% do

141 1881 1,000 2,727.000 4 M (5) J A J Jan 1 1931 J P Morgan A Co. N  Y
2 1899 1.000 344.000 4 g J <So J July 1 1949 Farmer*' L  A Tr Co. N Y

____ 1914 £100 See text 6 M A H March 1 1924 Bayonne, N J. MechTrO
245 ______ 25 6,078,275 8 J A J July 1 1922 4% Cheoks mailed
113 1892 1,000 337,000 4X  g J A J July 1 1932 Treas Pa RR  Co. Phlla

______ 100 1,800,000 8 Q— F Nov 20 1922 2% 11 W  State St., Trenton
30.97 1905 1,000 1.800.000 3 X g F A A Aug 11955 Meoh Nat Bk.Trenton.NJ

100 42,503,000 9 Q— M Doc 20 1922 2X Offloe 32 Na»*au St, N  Y
14 1874 100 Ao 500.000 0 g M A S Sept 1 1924 do do
60 1892 1.000 1,000.000 4H  g M A N Moh 1 1942 do do

816 1908 1,000 Ac 32,204,000 4 M A N May 1 1943 do do
1915 600 Ac 14,451,000 6 g A A O Oct 11935 do do
1920 500 Ac 10,000,000 7 g .1 A 1) Juno 1 1930 do do

____ 1922 500A1000 7,500,000 5 X  g M A N M ay 1 1937 New York
1920 3,450.200 6 J A J Jan 15 1923-35 do do
1922 1,500,000 6 1930

1890 1.000 300,000 4 J A J Jan 1 1940
18H9 1,000 800,000 5 J A J July 1 1939 N Y  Trust Co, New York

— 1906 1.000 10.000.000 3 X  g A A O April 1 1946 Office, 32 Nassau St. N  Y
1917 2.186.000 5 M  A N May 1 1947

. . . 1902
,

1,000 1,300,000 4 J A J ( Jan 1 1942 do do

’ 13 ’ 14 ’ 15 ’ 16 ’ 17-’20 '21-'22
6 6 6 6 6 yrly See
4 6 6 6 Text

C R IPPLE  CREEK & COLORADO SPR IN O S R R — See Cripple 
Creek Central Ry

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 o f the Camaguey & Nuevltas RR .

STO CK.— 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.

D IV ID E N D S  (% ) 1910 ’ l l  '12
P re fe rred ........... .. 3 X  4X  5X  -
Common (in cash)_______ _____ ___ 4

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 option of company, with 6% Interest payable 
annually Feb. 1: also Aug. 1 1918 on pref. a scrip dividend o f 3%, and Feb. 
1919 to Aug. 1920 paid cash divs. o f 3% s. a.; Feb. 1921 div. was omitted, 
payments resumed in Aug. 1922, when 3% was paid: Fob. 1923 paid 3%. 
The scrip due Feb. 1 1921 was called for payment Fob. 1 1920. V. 109, 
p. 1986: V. 110, p. 77.

BONDS, Ac.— 1st M . bonds application to list, V. 86. p. 924: V. 88, p. 
451: V. 89, p. 162: V. 91, p. 38. 1253: in 1919 sold additional $1,150,000. 
V. 108, p. 2329. The 5% Improvement A  Equip, bonds of 1910 are limited 
to $12,000 per mile (excl. sidings) owned. V. 91. p. 588, 1253: V. 95, p. 175. 
To June 30 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. M tge. 7X  % gold bonds. Series A , are secured by the 
pledge o f $4,000,000 (entire issue) Camaguey & Nuevltas R y. (Ferrocarril 
de Camaguey y Nuevitas) 1st M tge. 7 X %  bonds, due Dec. 1 2021, or prior 
thereto, on demand, and $3,956,000 Cuba RR . Impt. A Equip. Mtge. 5% 
bonds, due 1960, in addition to being secured (in the opinion o f counsel) by 
direct mtge. on entire property of Cuba RR . Co. V. 113, p. 2504.

R E PO R T.— For year end. June 30 1922, in V. 115. p. 1425, shows:
June 30. Gross

Years—  Earnings.
1921-22_____ $11,722,972
1920-21.........$15,853,959
1910-20......... 14.149,108
1918-19........  12,236.245
1917-18........  11,645.098

Oross Interest Pref. Divs. Balance,
Income. Charges. (6% ). Surplus.

$3,232,286 $1,685,842 $600,000 $946,444
$1,788,669 $1,475,711 ________  $312,959
3,704,873 1,264,705 $600,000 1.840,168
3,466,960 1,269,640 600.000 1.597,320

__3.937.078 1,311,488 600,000 2,025.590
** Chairman, II . SJRubens; Pres., Herbert C. Lakin; Asst, to Pres.,' Wm. F 
Lynch; Sec., Wm. II. Baker; Treas., II . W . Snyder. Corporate office, 83 
Montgomery St., Jersey City, N . J.; general offices, 52 William St., N . Y . 
— (V. 115, p. 307, 1425, 1428.)

CUM BERLAND & PE N N S YLV A N IA  RR .— Owns from Cumberland, 
M d., to Piedmont, W . Va., and soveral branches, 51 miles. Owned by The
Consolidation Coal Co., which owns all the $1,500,000 stock. Pres., C. W. 
Watson; Sec. & Treas., T . K . Stuart.— (V. 85, p. 1401: V. 108. p. 1610: 
V . 110, p. 1289; V . 113, p. 2311.), c •• j  r-r^i

CUMBERLAND R A IL W A Y  & COAL CO.— Owns road from SprlnghtU 
Jot. to Sprlnghlll Coal Mines, N. S., and Parrsboro on the Bay of Fundy, 
32 miles; also coal aoies, timber lands, Ao. The Dominion Steel Corpora
tion late in 1910 arranged to acquire the $1,000,000 stock, the $979,000 6% 
bonds being exchanged for $1,167,000 5s guaranteed by Steel Corp. Issued 
under a mtge. for $3,000,000 providing for future requirements. .V. 91, p. 
1629, 1766: V. 92, p. 180, 1435; V. 97. p. 1583 Leased to Dominion doal 
Co. Earnings Included in report of lessee.— (V . 97. p. 1583.)

CUM BERLAND R R .— Artemus to Wheeler, K y ., 10.2 miles, and 
Lansford to Anchor, K y ., 2.7 m.; total, 12.9 miles. Incorp. in Kentucky 
In 1902. Stock auth., $100,000; outstanding, $20,990; par, $100. Bonds 
($3,000,000 auth. Issue) outstanding, $1,028,000. J. R. Campbell o f 
Artemus, Ky., was appointed receiver in April 1920. Pres., Fairfax 
Harrison; Sec. Sc Treas., "  S, Wynn. . - .7H "5  y t

— ' '  ~-i  ■ — '"7
D A YT O N  & M IC H IO AN  RR .— Owns Dayton, O.. to Toledo June., O.: 

140.87 miles. Leased M ay 1 1863 in perpetuity to Cin. Ilam . Sc Dayton 
(assumed by Toledo Sc Cincinnati RR . Co.). Lease modified June 23 
1870. Rental is maintenance o f organization. Interest on bonds and 8% 
on preferred stock and 3 X %  on common. Guaranty on preferred Ls 
secured by mtge. of 1871, but the pref. carries no voting power. V. 561 
p. 813. Mtge. of 1856 is held alive under mtge. o f 1881. V. 91, p. 1446, 
V .92.p. 118. Status o f stock and bonds was undisturbed by plan of 1916 
by which B. Sc O. RR . took over possession, under lease, along with main 
Ine o f Cin. Ham. & Dayton.— (V. 92, p. 526.)

DAYTON & UNION RR.— Owns from Dodson, O.. to Union City, Ind., 
31.74 m.; leases Dayton to Dodson, 15.30 m.: total operated. 47.04 m. 
The Cleve. Cin. Chic. Sc 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.)

D A YTO N  UNION R Y .— 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; outstanding. $321,000, all common. Pres., B. McKeen. 
St. Louis. M o.: Sec., S. H. Church. Pittsburgh. Pa.— (V. 89. p. 1347.)

DEATH  V A LLE Y  R R .— 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.)

DELAW ARE RR.— (See Maps Pennsylvania H R.)— Shellpot Crossing, 
Del., to Delmar, Del., 95.20 miles: branches, Centrevllle. Md., to Townsend, 
Del.. 34 98 m.: Clayton, Del., to Oxford. Md., 54.27 m.: Seaford. Del., to 
Cambridge, Md., 32.96 m.; Massey, Md , to south o f Chestertown. Md,. 
20.52 m.; otner branches, 7.22 in.; total, 245.15 miles. V. 67. p. 1356.

Leased to Philadelphia Baltimore Sc Washington (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.)

D ELAW ARE & BOUND BRO O K R R .— Bound Brook June. (Cent. RR  ‘ 
N. J.) to Delaware River, 27.87 milos; branch to Trenton. 3.75 m.; East 
Trenton RR ., 3.05 m.; total, 34.67 miles. Total track, including 2d, 3d 
and 4th tracks, sidings, Ac., 123.33 miles. In M ay 1879 leased for 990 yean  
to Phlla. A  Reading. Rental, $213,107.50. paying interest and 8% on 
stock.— (V. 81. p. 210.)
, (TH E ) DELAW ARE AND HUDSON CO .- (S e e M a p .)— OperatesR. R. 

linos from Wilkes-Barro, Pa., via Albany and Schenectady to Rouses Point, 
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 leased— •See these cos. M iles.

♦Albany A Susquehanna_________ 143
♦Rensselaer A  Saratoga__________ 190
♦Chateaugay A Lake Placid R R ._  79
Other leased lines_________________ 49
♦Jefferson RR . (trackago)______ 35
Boston A Maine (trackago)_____ 37
Other trackage____________________ 32

Total operated Jan. 1 1922 ___908

Oarbondale to Scranton,Pa.,A br. 22 
LookoutJct. to Hon<«daloJct.,Pa. 28 
Nineveh, N.Y.toJefforson Jet..Pa 22 
CherryVal Jet ,toC herry Val., N . Y . 21 
Schenectady to Delanson, N . Y __  14 
Greenwich to Greonw'ch Jet.,N .Y  10 
Saratoga to North Creek, N . Y . .  57 
Whitehall to Rouses Point, e tc ..151 
Other lines owned________________  18

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 R R ., 44 miles, 
which are sublet to N . Y . Ont. A  W.

H ISTO R Y .— Incorporated April 23 1823: name changed April 28 1899.
A leading carrier o f tho anthracite coal (V . 86, p. 913; V. 105, p. 2093. 

A ll 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 o ff In 1898. The old “ Gravity”  road, built In 1829, was 
broadened to standard gauge and opened for regular service In 1900. The 
companies taken In by merger Include: Adirondack Ry., Schen. A Duanesb. 
RR .. N . Y . A  Canada Ry., Cherry Valley Sharon A Albany RR .

Remarkable development o f property In recent years; see official data, V. 
108, n. 2035. Physical condition under Federal control, V. 108. p. 2022

Allied Properties.— (a) Entire capital stocks owned: Quebec Montreal A 
Southern Ry. Co., Naplervllle Junction Ry. Co., Greenwich A Johnson- 
rllle Ry. Co., Schoharie Valley Ry. Co.. 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 o f stock, Ac., holdings, V. 100, p. 1893. 
Coal prices in 1917. V. 105, p. 767. Anthracite rate case, V. 101, p. 2072; 
V. 102, p. 1357.

Albany A Susq. 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. Co. 7% bonds. Increasing tho yearly rental paid. V. 85, p. 721; 
V. 83, p. 1036; V. 80. p . 1174, 1362, 2343: V. 88, p. 938, 1499; V. 89, p. 
1068, 1141; V. 90. p. 911. To Doc. 31 1921 $3,556,000 A . A S. bonds 
had been exchanged for D. A H . stock. See Albany A Susquehanna.

Sinking Fund.— The sinking fund, created M ay 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 
o f coal lands in tho Wyoming and Schuylkill regions.

D IVS.—  /’87. ’88. ’89 to '90. ’97 to ’00. '01 to ’06. '07 to Dec. 20’22 
Since 1886..% I 6 6 7 yearly. 5 yearly. 7 yearly. 9yrly Q -M 2X%

BONDS, Ac.— On M ay 12 1908 stockholders authorized a First A R ef’ 
Mtge. for $50,000,000, boaring not over 4% int. and running 35 years, and 
subject to redemption us an entirety only at 107 X on any Int. (lay, beginning 
May 1 1918. One per cent of the amount of bonds outstanding Is to be paid 
to the trustee June 1 annually from 1909 to 1942, to be used to purohaie 
bonds or for Improvements and extensions. Of the Issue, $1,500,000 are 
reserved to retire outstanding 1st M. bonds; V. 86. p.98. 1409. 1589; V. 87.
P. 90, 480. 1419. 1004; V. 89. p. 847. 1641; V. 90. p. 51. 107; V. 92, p. 186, 
394; V. 90, p. 1160. 1700: V. 97. p. 1024; V. 98. p. 1108, 1844: V. 99. p. 48.

The stockholders on Sept. 30 1915 authorized the Issuance of $14,451,000 
20-year 5% bonds, which were offered to stockholders. Tho bonds may at 
option of holders at any time after Oct. 1 1917 up to Oct. 1 1927 be converted 
Into paid-up shares of capital stock at the rate o f $1,500 bonds for ten shares 
of stock (with an adjustment o f Interest and dividend). The entire Issue, 
but not a part, may be called for redemption on Oct. 1 1922. or on any 
semi-annual Interest day thereafter, on 90 days’ notice, at 105 and Int., 
but if so called during the conversion period the bonds may bo converted 
up to 30 days prior to such call day. V. 101. p. 773. 1092; V. 102, p. 800. 
1356: V. 104, p. 1044; V. I l l ,  p. 2323.

The $10,000,000 7% secured gold bonds o f 1920 are secured by deposit 
and pledge with trustee of tho following: (1) $10,000,000 Del. A  Hudson 
1st A  Ref. 4s o f 1943; (2) $3,500,000 Albany A Susq. RR . 1st 3Xs of 1946;
(3) $1,000,000 Wilkes-Barre Connecting RR . 1st A Improv. 5s, duo M ay 1 
1947 (principal and Interest guaranteed Jointly and severally, by endorse
ment. by Pennsylvania RR . and Delaware A Hudson Co. ; (4) $500,000 
Iiensselaor A Saratoga R It. Guaranteed stock: (5) $400,000 Albany A 
Susq. RR . Guaranteed stock-
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46 RAILWAY STOCKS AND BONDS [Vol. 115.
R AILRO AD  C O M PA N IE S  

[For abbreviations, Ac., see notes on page 6]
Miles
Road.

Date Par 
Bonds Value

Amount
Outstanding

Rate When 
%  Payable

Last Dividend Places Where Interest and 
and Maturity Dividends are Payable

Delaware Lacka & Western— Stook auth *87,277,000.
Banzor A Portland mortzazes zo ld_______________ x

Dal River RR & Brldze— 1st M zzu  p & 1 sf l% QP.xo* 10
'80-'86
1896

*50 
100 &o 

1,000

$87,277,000 See text 
320,000 6 g J

1,169.000 4 k F

Q— J 
& J 
& A

Oct 30 ’22 3% 
1930-1936 
Aug 11936

90 West St, New York 
do do

Penn HR Co. Pbila & N  Y

The 15-year 5M % gold bonds due M ay 1 1937 are redeemable as a whole 
only on M ay 1 1932 at 105 & int., and thereafter at le-* for each six 
months from M ay 1 1932 to redemption date. V. 114, p. 1406.

Guarantees interest on $2,000,000 Rensselaer & Sartaoga 1st M tge. 6s 
duo M ay 1 1941. V. 112, p. 1865,1977.

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. I l l ,  p. 692, 1851.
E A R N IN G S —
(I.-S. C. O. figures.)

-Gross-
1922 1921

Jan 1-Sept. 30 -"-- — ---$26,459.641 $34,354i575

— Net after Taxes— 
1922 1921

$692,137 $5,019*611
R E PO R T .— For year 1921, in V. 114, p. 1775, showed.

1921. 1920. 1919.
Gross operating revenues.....................$45,776,859 $45,354,299 $34,749,709
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.......................................$4,937,452 $4,933,163 $4,605,004
OFFICERS.— L . F. Loree, Pres., N . Y . City; W . II . Williams, C. A 

Peabody, N . Y . City, F. P . Gutelius, Albany, C. S. Sims, Montreal. Vice- 
Presidents; J. T . Loree. Albany, Gen. Mgr.; W . B. Schofield, Asst, to Pres 
& Asst. Sec.; F. M . Olyphant, Sec.; W. I I . Davies, Troas.; W . E. Eppler 
Comp., New  York City.

Board o f Managers.— Chauncev M . Denew, Charles A . Peabody. Leonor 
F. Loree, Cornelius Vanderbilt, Edward Ii. Harriman, E. II. Outerbridge, 
all’ o f 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

D ELAW ARE LA C K A W A N N A  & W ESTERN RR .— Operates main line 
from Hoboken, N . J., opposite N . Y . C ity, to Buffalo, N . Y ., 410 m., 
with branches to anthracite region, &c., 547 m.. viz.: (*see this co.)

Lines Leased (Concl.)—  Miles.
•Oswego & Syracuse______________35
•Syracuse Binghamton & N. Y ._  8l 
•Utica Chenango & Susquehanna 97
•Valley R R . of New York.......... 11
•Lackawanna RR . o f N . J ______ 28

Lines Controlled and Operated—
Sussex Railroad___________________31
Lackawanna & Montrose R R ____11

Total operated. .980

Lines Owned—  Miles.
N. J. State line to N. Y . line____ i l l
Branch to Northumberland_____ 80
Erie & Centra N . Y . (V .96,p.202) 18
Bangor & Portland R y___________ 38
Other lines owned_______________  9

Lines Leased—  (See each co.)—
•Morris & Essex and leased brchs.176 
•N . Y . Lackawanna & Western..214
•Cayuga & Susquehanna_________ 34
Greene Railroad_________________  8

H IS TO R Y , &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 by 
the Government held that the company, under tho contract o f Aug. 2 1909. 
violated the commodities clause o f 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 M ay 1917 
■ult over M om s & Essex lease was settled, the guaranteed dividend on 
M . & E. stock being Increased from 7% to 7 H %  P- a- V. 104. p. 2116 
V. 100, p. 1509. 1832; V. 102. p. 1896: over Syr. Bing. & N . Y . lease. V. 103, 
p. 1980. Anthracite rate case, V. 101, p. 2072; V. 102. p. 1357. Govern 
ment regulation o f 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 o f its coal properties and the operation o f 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 o f $45,000,000 in the capital stock and also approved 
the sale o f tho road’s anthracite coal properties to the Glen Alden Coal Co. 
for $60,000,000. Compare V. 112, p. 2190.

D IV ID E N D S — 11904. 1905. 1906-08. 1909. 1910 to 1920. 1921-22. 
Since 1903 {% ) 1 17 194* 20 yearly 70 20% yrl.v. see below

Dividends previously 2H %  Q.-J. (10% p. a.) and 10% extra December 
were in 1918 changed to 5% each quarter, which rate was paid to and lncl. 
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%.

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

-Gross-
1922 1921

Jan. 1-Sept. 30-r-----".$53,770,523 $64,882,823

------Net after Taxes------
1922. 1921.

$4,545,501 $9,373,937
A N N U A L  R E PO R T.— For 1921, in V. 115, p. 1528, showed:
Years ending Dec. S I—  1921. 1920. 1919.

Coal______________    $26,606,299 $20,288,483 $19,055,523
Merchandise freight......................   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

G ross ............... ............................. $85,977,815 $S3,340,061 $71,824,047

-Gross- -Nct Tafter Tares—  
1920,_ 1919.Years ending Dec. 31—  1921. _____

Federal compensation________________  ______ _ z$8,373,879y$17,324,424
Net, after taxes...... ............................  12,781,395 5,260,235  .......
Coal department (n e t ) . . ..................... 6,626,405 0,503,942 6.946,297
Other miscellaneous income__________  6,851.739 5,308,464 1,608,925

Total net income..............................$26,259,539 $25,446,520 $25,879,046
Interest and ren ta ls ..........................   $5,730,000 $5,330,712 $0,148,961
Renewals and betterments____________ 1,105,555 2,509,079
Expenses prior to Jan. 1 1918.............  Cr.3,869 111,301
Railway tax accruals_________________  _________  1,122,917
Maint. o f inv. org____________________ _________ 57,701
Miscellaneous debits............................. 268,789 1,818,568
Dividends (2 0 % ).................................  13,510,576 8,444,110

Balance, surplus1.*?.. ??_ _ .  $5,647,827

809,550 
347,282 

1.710,374 
305,033 
420,240 

8.444,455

W J M  ______  _________ $5,230,999 $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% o f compensation for year 1918.
OFFICERS.— Pros., W . II . Truesdale: V.-P. & Gen. M gr.. E. M . Rlne:

V. -P. & Gon. Counsel, W . S. Jouney: V .-P., P. J Flynn; Sec. & Troas.
W . G. Van de Water; Gen. And., It. B. Ferguson; Compt., G. E. Hustls. 

D IRE CTO RS.— W. S. Jennoy, Wm. II. Moore, Wm. II. Truesdale,
Geo. F. Baker Jr., M . Taylor Pyne, Henry R. Taylor. M . II. 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.)

DELAW ARE & 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 R R ., 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., II. G. Eckert. Office, 
Margaretville, N . Y .— (V. 115, p. 2045.)

DELAW ARE 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 
o f 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.

D IVS.—  ’06-’07. ’08. ’09-’ 10. ’ l l .  ’ 12-T3. ’14. T5. 1916-21.
Percen t----- 6 y ’ly 6 6 y 'ly  6 6 y 'ly 4 4 6% yrly
— (V . 101. p. 2071; V. 102, p. 1540; V. 106. p. 2228.)

DENVER BOULDER & W ESTERN RR.— See “ Hallway and Industrie 
Section”  o f M ay 1920 and V. 112, p. 1143. 1399, 2082.

DENVER & R IO  G RAND E W ESTERN R R .— ROAD .— Mileage.
Road owned and operated_____ 2,4841 Of the preceding:
Rio Gr. Jo. RR ., <to. (leased).. 120 Standard gauge________________ 1,823

------- 1 Narrow gauge only_____________  781
Total operated----------------- 2,604|Scoond track___________________  316
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.

T itle to the properties o f 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 o f both the Western Pacific acd tho I). & 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, 
President o f the company, was appointed receiver in July 1922 (V . 115, " 
p. 542).

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 1st & Ref. Mtge. bondholders (James H. Perkins), Chairman, 
has been withdrawn (V. 115, p. 644, 1729).

Judge Learned Hand In the U. S. DIst. Court In N . Y . C ity on M ay 18 
1917 decided In favor of the Equitable Trust Co., as intgo. trustee of the 
old Western Pacific Railway, the suit brought 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 o f Appeals at 
4. Y. on Jan. 4 1918 affirmed the decision, ranking the Judgment as a lien 

on the property Inferior to the lien o f 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 o f 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 o f the D. & R. G., and thus far the protection of the remainder 
o f the Judgment. V. 107. p. 1102.

On Jan 26 1918, In view o f the foregoing Judgment, the property was 
jlaced In tho hands of its President, Edward L. Brown, and Alexander R. 
3aldwin. o f 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 M r. 
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 
thlsjudgmont on Juno 20 and bid In by William Salomon & Co. on bohalf 
of Westora Pacific R lt. Corp. for $4,000 000. V. 106 p. 2648, 2559.
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RA ILR O A D  C O M PA N IE S  

IFor abbreviations. A c., -see notes on page 6]
Miles Date 
Road Bonds

Denver & R io Orande W estern
Bonds of old Denver A  Rio Grande RR. , .

First Consol M $42,000,000 now 1st M g-Us.xo '& r

First A Ref M $150,000,000 gold red 110 Baxp*&r* 
Adjust \I incomes $25,000,000 7% cum red 115 Nxo 
Improvement M ($5,000 per mile 8— — -Us.xo &r 
Rio Oraade Western 1st M gold (V69. P 284) -Ce.zo 

First <’ons intge redeem at par (see text) g-U.xo 
Bonds of Affiliated Companies—

Rio Grande Southern first mortgage guar----— Lex
Rio Grande Junotlon first mortgage guar— —Ce.xo 
Utah Fuel Co 1st M $2,000,000 redeem at 110— -Oz 
Pleasant Valley Coal 1st M s f redeem at 115- — -Oz 
Salt Lake City Union Depot & R R — See that Co.

Denv Sc Salt l. RR -Stock $1,750.000— — — --------
Receiver's (1st Hen) ctfs $1,500,000 g call at par - 
1st M  $35,000,000 gold redeem 105— Ba.xc*&r* 

Do cash Int: 3% . 3 yrs;4% . 1 yr; then 6% —x 
Do cash lnt: 4 y rs .l, 2, 3 A 4 % . reap.then 5% -* 

Adlustment (Income) bonds $2,000,000 . — - - - - *  
Two-year notes $300,000 auth call 101 — — Lm.y 
Equip notes g due $24,000 s-ann— — — Em.xc 

Denver Un Term  Ry— 1st M red 105 beg 19 text.CC 
Des Moines & Fort Dodge— See Minneapolis *  St L 
Det Bay C & W—  1st M  $1.250.000g red texts f FC.xc^

v-x-y Additional amounts held In treasury or by trus 
pledged under adjlitm ent intge.; y $l,39o,UuU

1.647 
,1.647 
2.541 
2.5-11
1.647 

699 
6991

180
62

Par
Value

1886
1898 
1908 
1912 
1888
1889
1899

1890 
1889 
1901 
1898

1918 
text 1913
text
text

5.89S

1913
1913
1913
1915
1913
1914

$500 Ac 
1.000 

$ & mks 
$,£,m,Ac 

500
1.000 &o
1.000 &o

Amount
Outstanding

v34.125.000 
$3,382 000 

x31.616,000 
See text 
8.335,000 

15.190,000 
yl5.080.000

1.000 2,277.000
1.000 2.000.000
1.000 486.000
1.000 897.000

99 1912 

tees D ec.3 19

$5

$7£.~rrr&c
$ . £ .  A c  
$ .  £ , & c  

$1,000 
1 .OOOftc 

1.000 
1 .0 0 0

1.000

20. viz: v

Bale
%

When
Payable

$583,515
859,468

3.641.000
4.427.000
1.734.000
2 .000.000

217.000 
24.000

4.000.000

648.000 

$1,445,000:

4 g 
AH  g
5 g
7
5 g
4 g 
4 g

4 g
5 g 
5 g
5 g

6 gt8
3-4-5 

1-2-3-4-6 
Up to 5% 

6
5 g 
AH g

5 g

x $10,445

A 
A 

M A 
J A

Jan 1 1936 
Jan 1 1936 
Aug 11955 
Apr 11932 
June 1 1928 
July 1 1939 
Apr 11949

July 1 1940 
Deo 1 1939 
Mob 11931 
July 1 1928

Sept
M A N  
M A N  
M A N  
M A N  
F AA15 
M A 
M A S

A A O

.000. lncl

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

National Park Bank, N Y  
do do

Bankers Trust Co, N  Y  
Oct 1921 Interest not paid 
National Park Bk, N  Y  
Guaranty Trust Co, N Y  

do do

Maitland Coppell. N Y 
do do

Guaranty Trust Co. N  Y 
do do

Sept 10 1920 
M ay 1 1943 
M ay 11943 
M ay 1 1943
M ay 1 1943 
Feb 15 1917 
March 1923 
Mar 1 1964

Oct 1932

uding $7,005, 00

M ay 1915 coup unpaid
do do
do do

New York
Prin. A  int in default 
Empire Trust Co, N  Y  
Cont A Com TrASB.Chlo

First T r A Sav Bk. ChU

The Equitable Trust Co. on M ay 4 1920 obtain**!Ianorder-from Supreme 
Court Justice Lydon, directing David B. Knott. SherRf or N . Y . Cou ty. 
to Issue a further execution upon a Judgmont awarded against the road and 
to levy upon certain property o f ‘ be defendant hdd in this(State, lhe 
salo, which took place on May 20 1920, realized about $1,200,000. Com

PaKorV pay moats'nuido2 under foregoing Judgment see Western Pacific

^ \ ip 'n f  ^[load Tho road was sold at public auction on Nov. 20 1920 for

pn Feb. 28 1921 by the U. S. Circuit b ^ ^ e k l  judg^ltobert1 E
saie was V ^ e r T f ^  a resale would be ordered
lf°tWhoS stocklmlders'^r«munlttco would deposit $100,000 on March 25 1921 
 ̂ , v km t in  nnn non for tho property at tho rosalo. Judge Low is
r e fu s X o  permit^he’c.nnmltwe'to flloPa hand o f $100,000 In lieu of ciish 

liidire Lewis in tho Koderal District Court at Denver on April 2 19-1 di.

t 'h o p 'r l i l lr ^  Bo n ‘ l9ept.% Uiw i'pornhsskra w L

f e  A *
and April 1 1918 on Rio Grande Western 1st Consol. Mtge. 4s (V . 106, 
p 1401) wore paid on M ay 24 1918 Coupons duo Juno 1 1919 on the
Fmprov. 5s delayed wore paid July 1 ^ ^ i^ y ^ w ^ te r n ^ P tS d ic  R r '  dorp1 nrnvIoiLslv offered to purchase them on bohalf or western l acme i u i . v-orp 
V. 108, p. 2329. Subsequent Interest payments havo been made when due. 

Committees Formed in View of Aforesaid Decision (V. 104, p. 2117).
First <t Ref 5% M . Bonds.— John Henry Hammond, Chairman: Bertram 

Dniior Charles I tavden 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. - o o i ,

» & S 5  « ' i '  2552‘ V ' . l.,2 '. ? : .1“ : Jefferson M .
I k S T v t a * l l n " L . . , ;V  M V fii i .u k .n. GeonjO F . secor O. Trac£ B o® *.

% w ° m X £ 'L ^ yr s ± £
Bannard and Albert Strauss, with B. L. Stowoll as Secretary, ^ 0 5 ^ 2 2 2 8  
N . Y .; Now York 'Trust Co., depositary. V. JO*, p. 2235, V. 166. p. 2228 

Rio Or West. 1st M . 4.1.— See Spencer Trask A Co., 25 Broad St. N . * 
I d  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 Opposing Reorganization Plan. __
An Independent committee, headed by James H- Perkins . P re^  Farmers 

ft Trust Co., was formed to represent holders o f the 1st Her. Mtge. 
A^ hnnds uid tho Adjustment Mtgo. 7s opposing the reorganization^plan. 

committee announced that it had arranged with the Farmers

^ atnhe&lsTtrA  Ref • 5s &dd S t M  thelfd^Tre

I X hh°  c o m m it^  c o ^ t e  or Ja,nes ‘  Lol,,s) nndI Willis D.
Leigh, 1 nrw ev Secretary, 22 William St., N . Y . City.
Wood, with F. A^D e JG ‘  & Trust Co., N. Y . Sub-depositaries are:
_ -.Depositary. Farme - Chicago; the National Bank o f Commerce, 
Stf'Loufs^8 Banker *  Trust Co Denver; H o g e * C o • A ® * ® * * ® ;Holland=
The Far^"7?’ miTtee Vor the Vlrst* A  reL mtge. 5% bonds and tho 

A  protective commltt Richard Sutro, was also formed. The
adjustment mtgs. 7s, hoa 1 chairman, senior partner o f Sutro
llresn A C o  N  y "  T  “ i ! S i S ,  V.-Prcs. American Exchange

BfaBON?iS^ofofd D. A It. G. RR . Co . ) .— Improvement mortgage abstract in

,,CAhstrMt ofVR^ G PW22l°st mort. was in V. 49. p. 237. and statement to 
N.A^ S tS S k ° is ? o h a n g S !''v \ "K  73: also V - 0 9 p .2 8 4  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, p. 537. 775, 1189.

SL° Refunding mttie. covers the consolidated properties to secure an 
The *lKO (WO 000 boridta. V. 86.p . 1224. 1284. 1529: V. 87. p. 226. 285 

t I i*  1419- V 88. P 100. 230. 2(54. 504. 822; V. 89. p. 348. 593: V. 90 
M4. 741. 141IL central RR .. $390,000 1st M . 4s paid o ff Jan. 1 1917 ar« 
p ,84§ - k .»  « ith  n  A r !  O. Ref. A  Mtge. bonds. V. 103. p. 2340 Of 

061 000 First A  ltef. Mtge. 5% gold bonds authenticated Dec. 31 
ioor?4« ’» U9«00() wore 1hold In sinking fund and treasury and $8,117,000 
were' pVwigod̂  ̂ under the Adjustment Mtge.. leaving $31.610.000 in the

ha?n ^ AUmsfm! n't^inteo. (7% oum. Income) bonds authorized In April 1912 
/. * >C ̂ >dr VwiVi Vinn nregent Issue $10,000,000) received their llrst install- 
(total » ^ - !M!(Vb°JVnnh,trlT on Oct. 11912. and are since entitled (A . A  O.) mant of Interest ai , (lBn determine out of surplus net incomi
to emch amount as the board sria ^  ^  June 3Q lmrnedJately preceding
2lirir?eire If any”  to be paid at maturity or at date of earlier redemptionan arrears, ii . * K. date: ' I H %  Interest declar««d payable -.-•ml

f M m V t lA l 1912 to and Including April 1 1921: Oct. 1921 Interest 
annually from April U S l l f S 6; y . 101. p. 773; V. 94. p. 911. 1565; V. 105.
5 ° U «  R18 VV l i ?  n 730. The Western Pacific HR. Corn. In Aug. 1920 

Pinrch'-iTitro Its 4% 10-voar Soeurod notes for the adjustment mort 
V. I l l ,  p. 090.) In Oct. 1921 It was announced 

that $5,175,000 out of tho $10,000,000 outstanding had been exchanged. 
V. i l l ,  p. 990; V. 113, p. 730, 847, 1573.

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

-Gross- -N et after Taxes------
1922. 1921.

$4,631,890 $1,893,440u.-a. o . u. iisuiOT.; 1922. 1921.
J^A N N U A lFR E PO R T .—*Fbr ̂ 1920 1n^V? 11 |b? .  2 0 7 6 . ' ihowe'dr ̂

Net. after taxes, A c........................... V u j ’aI I  2 857 075
Other income...... ............................. 4i'S8R’ r,R'i s 319 377 8 319 377Federal compensation----------------- - 1.386,o63 8.319.£7J^

Gross income ____$11,831,707 $15,313,460 $16,034,978.Dross incom e--.- — — - — ----------- i w  a is  *772.467 $208,114$772,467
4,894.397

700.000
2,817.227

203,130

$208,114
4.911.475 

700.000
3.276.475 

133.422

KJrusN Iiicuiiiu--------------------------- ntc
Hire o f equipment, rents. A c ..............$2,132,015
Interest on fuuded d eb t -.-- - - - - - - - -  4,871.549
Interest on adj. mtge. bonds (7 % )---- <00.000
Other interest, Ac........— — ...............  jjt -a
Sinking and renewal funds---------------- ___________ _ __________ _

Balance, surplus or deficit--------sur.$1.036,716df$2.690.57 < d f* l .468,133
t Includes comp, due under 6 mos. guaranty. See note In V . l  12 ,p. 4070
K i v r o im __Franklin W M . (Jutelien. I. de Hruyn, Jonn 13. Dennis.

Frederick H E ck or , A  M  ilu nC A lv in  W . W h ,  John 6 . Marsh. Robert 
W  Martin George W . Murray, t/yman Rhoades. John Y . Robbins, R. B) 
Young and'Bulkeley W e lls .- (V . 115. p. 1531. 1729. 1837. 1941, 2045.)

rtPNVFR & S A LT  LAKE R R .— In 1918 256 miles. Denver to Craig, was 
In operation, incl. Steamboat Springs toQDraig. 41 ° j;en.^o
io i3 l V 95 n 1403 1541: V. 96, p. 1088; V. 97, p. 1503. v - 108, p. 77. 
19T3iio plan bv* which' the city of Denver was-to aid in building a tunnel 
through tho Continental Divide was blocked in July 1914 bv a decision of 
the Colo. Supreme Court declaring the proposed # ty  bonds illegal. V. 96. 
n 14S8- V 92 d 1310; V. 95. p. 1403, 1122; V. 96. p. 1488; V. 97. p. 
102U 1503;' W 98. p. 73.60. 762; V. 9W, p. 119. 1597. Defeated by voters

' VutGA^j\ZATION !— lueorp. In Colo. Dec. 1912 and took over as of 
\Iav 1 1913 (per plan, V. 95, p. 890) the Denver Northwestern A Pacific 
Ry., foreclosed. V. 95. p ; 1683- *603 1331;j V- 96. P-13o. 1296. 1364.
Leases Northwestern Terminal Ry., Denver, till Jan. 1964. V. 98, P- 911. 

Cities in Colorado In M ay 1919 formed the Northwestern Colorado

11‘'Tho 'iia liroa ll'1 Administration' nurchasod ail receiver's certificates that
havo been issued, amounting to $859,408. __ .. . . . nt

The receiver’s certificates ($1,500,000) are to have a first Hen ahead of
the 1st \T bonds and any future Issue o f such certificates.
h RECEIVE R S H IP -O n  A ig. 16 1917 Ores. Chas Boettcher and 
W. R. Freeman of Denver were made receivers. V. 105, P 818. 1419.

Dofault having boon made on Interest payment M ay 1 1916
«nd se?nLanmiaHy thereafter on the First Mtge. 30-year gold bond*, 
the bondholders committee 1l.917rnur5 ^ ^ ^ Y  °*a^deoSsltiry^th oJ S -

L. C. Phipps. Eugene V . R . T h ^ e r  and Jlwman Walleck. with^Charles D.

^Dktera?dro’c c S aja n ! 1 l f l l T O  n '. W  pr° ieCtive

^ ^ “ Sjy niOm e^^hairm an 1 Joh'n^H the 6% equipment certificates dated July 1 1915. Chairman, Jonn a .

j M w p W }- y d V S 5 ar̂ ViSSSUSfe F.bJ
rc ^ ro r f to n S A t t c  Mulpmcm trusts of March 1015. all Installment,

a s / n i A  “fo r^ n d ln j * ; , dr?e ' »  19' 6-
V. 109. r* 732 811. fia jr itew T n w t^o-. New Y o j ^ p o s U f f l r ^ ------

E A R N IN G S .—  -----, mo ^ ,021 1922 1921.
r (1,A F4 A n 'tfl™ re8) S9425 214 S2!o921,425 def$183.'979 def$75.256

' “ ■ P O K f f i L B S f i f e i i . , 4 r i ? . d i f 0ll i  18%1,43 '589; °

Wm Wadden V.-P.; Ward Ii. Pearson, Treas., N . Y .— (V. 115, p. 307.)
(T H P ) DENVER UNION TE R M IN A L  R Y .— To take over the Union ,JTH E >  DENVER u n iw ri j 43^ and oxtond and iraprove the passenger

Depot A Ry. <-o. ( • . • y stoi k $30,000. equally owned by the Union Pa-

S , S . a ^ J JK!,‘a t « ^

' 2^ n c  m d t n FS UNION R A IL W A Y  CO.— O R G A N IZA T IO N .— Incorp. 
in ?owa mPDec. 5 1881 to operate railway terminal property In Des Moines, 
Iowa Ownod and controlled jointly by Wabash Ry. Co and Chicago M il
waukee A St. Paul Ry. Co. Passenger facilities used by Chicago Great- 
Western RR. Co., Chicago Burl. A  Quincy RR . Co., and Minneapolis A  

Iannis RR . Co., as tenants. „  , ,
8 Owns 4 22 mdes o f terminal main track and 23.48 miles second main 
track and’ sidings and bridge across Des Moines River.
1 BONDED D E B T — $671,000 first 5s. dated Nov. 1 1887, due N ov. 1 
1917. These bonds are owned by Wabash Ry. Co. and Chicago M ilw . A

Stn m T A L  STOCK:.— Authorized, $2,000,000; outstanding, $400,000; 
r.->r xiflO* This stock Is owned by Wabash Ry. Co. and Chicago M il- 
waukce_A St. Paul Ry. Co..
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R A ILR O A D  C O M PA N IE S  

[For abbreviations, &c., see notes on page 6]

Detroit Hillsdale & S VV— Stook4%rentalNYRCentRR 
D etro it & Ironton  RR— See text 
Detroit & Mackinac— Common stock. J2.000.000 auth 

Pref stock non-oura $1,000.000 autb (V 74, p 629) . .
"First lien”  $1,500,000 gold____________  Oxo*
“ Mortgage bonds”  $1.7.50.000 g red at par____ (jxc*

Detroit Rlv Tu n — 1st M  $30,000,000 gu end.Q.xc*r* 
D etroit To l & Iron ton— Common stock $6,500,000 

Pref stock (p A d) non-cum 4% A partlc.$6.000.000
First M  gold red 105_____ _____________ _ N.yc*
AdJ (Inc) M  $8,000,000 g cum aft Jan 19 red text.Ce 
Toledo-Dotroit R It 1st A Ref gold bonds 
Equipment gold notes due $6,500 M  A N  callable* *

do do due $25,000 .1 & D callaDle____
Det & Tol Sh L— 1st M $3,000,000 g g u ____Ba.xo»&r

Equipment gold notes due $33,400 yearly______ Q
Dover & Rockaway— Stock 6% rental 990 years. 
Dub & Sioux C ity— See Illinois Central—
Duluth & Iron Range— First mortgage_____ Mp.zo&r
Duluth Missabe & N orthern—

General mortgage gold s f. red 105____________ Nxo*
Duluth Rainy Lake & Winnipeg— See Dul Win & Pao

Miles
Road

65

All
All
2.72

22

43

291

361

Date Par 
Bonds Value

1895
1895
1911

1914

1915 
1915 
1917 
1903 
1920

1887

1906

Amount
Outstanding

$100

100 
100 

1.000 
1,000 
1.000 

100 
100 

1.000 
100 Ac

500
1.000
1.000

100 

1.000 &o 

1.000

$1,350,000

2.000,000
950.000

1.050.000
1.2.50.000 

18.000.000
6.500.000 
5.989.998
1.717.000 
7.630.268

400.000 
39.000

225.000 
3.000.000

434,200
150.000

8.151.000

8.610.000

Rate
%

See text 
See text 

4 g 
4 g 
4H  g

& D 
& D 

: M  A  N

„  6 gDp to 5

6 8

4 g

6 g

When
Payable

& J

& J
M  & 8

M  & N 
& D 
A J 

J & J 15 
A A O

A & O

Last Dividend 
and Maturity

July 1922 2%

Jan 2 1920 244 
Jan 3 1921 2>4 
June 1 1995 
June 1 1995 
May 1 1961

Mch 1 1964 
Mch 1 1954 
Sopt 1 1940 
To N ov 1 1925 
To J'ne 1 1927 
Jan 1 1953 
To Jan 15 1935 
Oct 1922 3 %

Oot 1 1937

Jan 1 1941

Places Where Interest and 
Dividends are Payable

Farmers’ L  A Tr Co. N Y

f l  K  MoHarg, New York 
do do

J P Morgan & Co. N Y 
do do

Office o f Treas, N  Y

New York Trust Co

New York Trust Oo 
New York Trust Co 
Hankers Tr Co. N Y 
Guaranty Trust Co. N  Y  
143 Liberty at New York

Office Emt lre Bldg. N Y

Company’s offloe, N Y

D E T R O IT  B A Y  C IT Y  & W ESTERN R R .-O w n s Bay C ity. Mich. 
oB w ER' 1° ? n?i,es\ sto<*. all outstanding, $450,000. The 1st gold 5s 

($1,250,000 auth. issue) are redeemable at par prior to Oct. 1 1922. thereafter 
at lOo.

ceiverI inOtetn t1922V1CVPrn 5  °n % ? ctroit Trust Co“  was appointed re- 
Year 1921. gross. $689.411; net. $124,735: other income, $701; fixed 

charges, $149,/13; bal., def., $24,277. Pres., Thomas L. Handy; V.-Pres

Gn5V pl,ai S :.)S“ "  “ *• Uolon » •  “ * • * •  o m “
.■? .E.T I? !> ,T .a,P A N D ,,J-, y EI?o#  *,ILW A U K B B  R V . - O . hh from De 
troit to Grand Haven. Mich., 189 miles. Charter decision Oct. 1916 V 
107. p. 1669. Real estate bonds. &c.f $226,000. Grand Trunk o f Canada 
owns entire $1,500,000 stock.

BONDS. Ac.—  (All owned by Grand Trunk Ry. Co. o f Canada). Consol 
mteo. 7% bonds dated Nov. 15 1878. extended to Nov. 15 1930. $3,200 000 
Konipmem 7% bonds dated Nov. 14 1878, extended to Nov. 14 1930

E A R N IN G S .— For 1921. gross, $4,608,548: net. def., $75,388: othe. 
income, $ i ,378,933: interest, rentals, Ac., $1,328,826: bal., def., $25,282 
— (V . 113, p. 958.)

D E T R O IT  H ILLSD A LE  & SO U TH W E STE R N  R R .— Owns Ypsi 
lantl to Bankers, Mich., 65 m. Leased In perpetuity In 1881 to L  S A M  
8. Ry. (now N . Y .C en t. RR .); rental, $54.500— 1% on stk.(V. 106. p. 601.

D E T R O IT  & IR O N TO N  R R .— Organized in 1920 by Henry Ford who 
acquired control o f the Detroit Toledo A Ironton RR . on July 15 1920 by 
the purchase for cash of approximately 98% o f the Adjustment Mortgage 
bonds and t he Pref and Common stock. The price paid was $600 for each 
$1,000 bond and $5 and $1 for each share o f the Pref. and Common stock 
respectively (V. 111. p. 492, 294).

The I.-S. C. Commission in M ay 1921 authorized the company to con 
struct a standard-gauge steam railroad, approximately 15 miles long ex
tending southward from Springwells or Fordson, Mich., 8 miles west o f the 
Detroit city hall, to a connection with the Detroit Toledo & Ironton 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 $1,000,000 capital stock for the purpose 
o f building the road.— (V. 114, p. 1178.)

DETROIT & MACKINAC R Y .— Owns from Bay City, MIoh., to Cbeboy

Son, 116 m.: Au Sable division (fo merly A . 8. & N . W. R R .). 61 m.. Rose 
Hty Branch. 31 m.; Prescott Br.nch. 12 m.; Lincoln Branch. 15 m. Au 

Gres Branch. 8 m.: Alabaster Branch. 4 m.: Hillman division. Alpena to 
Hillman, Mich.. 23 m.; Rogers City Branch. 14 m.; logging branches 
(largely temporary), 23 m.; total, Dec. 31 1921,388 m. Henry K . M cIIarg 
and associates control.

BONDS.— “ Mortgage bonds”  for $500,000 were reserved for betterments 
&c., at not over $50,000 per year. V. 74, p. 629. In addition to the 
amounts shown above as outstanding, $450,000 “ first lien”  and $500,000 
"mortgage”  bonds are held in treasury.

D IV ID E N D S .— On pref., 2>£ % July 1 1903; since to Jan. 1921.5% y ’ly 
On common. In 1911 to Jan. 1919, 5% yearly (except July 1915 and Juiy 
1917. none: also in July 1918, and 1919 none; Jan. 1920, 244%.

E A R N IN G S .—  -------------Gross---------------------Net, after Taxes—
(I.-S. C .C . Figures). 1922. 1921. 1922. 1921.

Jan. 1-Sept. 30----------- $1,390,338 $1,492,822 $20,701 $34,057
R E PO R T.— Year ended Dec. 31 1921:

Cal. Year. Gross. Net aft. Tax. Tot. Inc. Int.,Rent,&c. Dies. Bal.,Sur
$80,129 $111,188 ______ dfS.31,060

73.303 132.566 $47,500 dfl06762
X319.126 181 379 ------
307,402 177.056

Office, East Tawas,

97.500
97.500

40.247
32,846

1921_______ $1,971,128 $71,083
1920............  2.077.931 def281046
1919............ 1.687,341 df84.917
1918............ 1.557.034 df31.210

x Standard return. $310,662. plus other incomo.
Pres., H. K . McIIarg; Sec.-Treas., Jas. McNeil.

Mich.— (V. 113. p. 1674.)
D E T R O IT  R IVE R  TU N N E L CO.— Owns double-tube tunnel and ap 

proaches under the Detroit River, with terminals, all leased for 999 year? 
from Jan. 1 1907 to Michigan Central RR. Co. (N . Y . Central System) 
which owns the entire $3,000,000 stock and guarantees, prln. & 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.)

D E T R O IT  TOLEDO & IR O N TO N  RR .— Road from Detroit. Mich to 
Ironton, via Lima, 342.57 m., and 38.94 in. o f trackage; branches, Kingman 
to Sedalla, O., 31.10 m., Jackson to Cornelia. 17.64 in., and I lynan 'ct. to 
Dean, O.. 2.13 in.: total 454.64 m.; coal mine tracks, sidings. Ac.. 155.57 
miles. Incorp In Dela Mar 1 1914 as successor, per plan V. 97. p. 1821, 
o f trie Railwai foreclosed. Toledo & Detroit R R ., Toledo. O.. to Dundee. 
22.26 miles V. 103, p. 60.

Control o f 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 o f the preferred and common 
stock, respectively. V. I l l ,  p. 294, 492.

The Detroit & Ironton Ry. was Incorp. to lease and take over the opera
tion o f the road. Minority stockholders in Aug. 1920 brought suit to 
prevent the proposed lease. V. I l l ,  p. 895. The lease was upheld by 
Supreme Court Justice Finch on Oct. 8 1920. and the decision was later 
affirmed by the^Yppelate D iv. of the Supreme Court. V. I l l ,  p. 1472,2041:

BONDS, A C .— The Issue under the first mortgage Is not limited, but 
$1,000,000 thereof will be disposed of solely to rehabilitate the property 
and provide for equipment 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«

? T me»?et lnco,me as defined In the mortgage Bhall suffice to pay. 
The Interest will be cumulative from Jan. 1 1919. but there will bo no right 
of foreclosure until maturity of the principal of the bonds. They are call- 
?b'e “ a whole with interest as follows: A t 70% during first year, at 75% 

y.£ar• at 80% In 3d year, at 85% In 4th year, at 90% In 5//i year and 
par th<ZeaM r - . Unt0 the full 6% Int. shall have been paid for 2 successive 

an/1 at ,east for 6 years from date of the mortgage, the holders have 
m ^ cas»t 9Pe v9te for each 8100 at al1 meetings of the stockholders, 

outstanding °  & Detro,t R U - (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.
, ------ X-----Gross---------------------Net, after Taxes------

(I.-S, O. O. Figures.) 1922. 1921, 1922. 1921. '
^ R E P O R T  -----------SO,687,749 $4,781,210 $1,016,301 $893,082

For Year ending Dec. 31 1921: gross. $6,453,668: not, $888,152; other 
incomo, $116,558; deductions. $1,535,267: bal., def., $530,556.
q „? Pr i4?RRS> P^ s-il n ° ” 7  Ford ’ Detroit: V.-P., E. J. Liobold, N .Y .: Sec. A  Ireas., G. R. Bowbakor, Detroit.

Directors.— Henry Ford, W . C. Cowling, E. O. Kauzlor, G. R. Bow- 
AU^h1" v  El 15̂ ‘ ) ° ffice’ Roal Estat0 Exchange Bldg., Dotrolt,

SHORE LINE  R R .— Extends from Toledo to 
^suburbs of) Detroit, 47.6 m.; 2d track, 20 m.; sidings, 45 in.; trackage 
rights, 14 m.; total track, 127 m. V. 78, p. 2598. ' 1

The Grand Trunk Western Ry. and the Toledo St. Louis & Western RR . 
own the entire $1,428,000 stook and Jointly guarantee the bonds, principal 
and Interest, by endorsement. See form of guaranty, V. 76. p. 653 First 
T ^o  p.al.<1 f™rn earnings prior to June 30 1908; In nsoal year
1908-09 , 6% . and In 1909-10. 1910-11. 1911-12, 1912-13 and 1913-14. 8%: 
*r}6. 1 *830,000, from accumulated surplus paid In 1st M . 4sR
1914-15. 8% and 6% 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. 1286.

E A R N IN G S .—■ -------------Gross---------------------Net after Taxes____
(I.-S. C. O. Figures). 1922. 1921. 1922. 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 *114'240- 
bal.. sur.. $92,774. Pres., Walter L. Ross.— (V. 113, p. 730.) 5 4 ' ’

DOVER & R O C K A W A Y  RR. (N . J .).— Total, 5.12 miles. Operated 
under lease by Central RR. o f Now Jersey.
.D U L U T H  Sc IRON RANGE RR .— Owns Duluth to Wlnton. Minn.; 
120 12m : Tower Jet. to Tower. 1.40 m.; Allen Jet to IC.Virginia. 24.53 m.. 
McKinley to Webster, 11.32 m.; Waldo to Rollins, 15 m.; Mcsaba to 
Lenont, 17.24 m.; Robinson to Burntside 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. Dividends 
since 1904: 1905. 65%; 1906, 40%; 1907. 80%: 1908. 80%; 1909. 145%; in 

100%: 1910-11, 135%; 1911-12 and 1912-13, 90%; 
1913-,14. 75%; 1914-15. 20%; 1915-16. 50%; 1916, 25%; 1917, 12%; 1918. 
7%: 1910, 30%: 1920, 15%; 1921. 15%.

W ARNINGS.—  -------------Gross-------------- ------Net, after Taxes-----
(I.-S. C. C. Figures.) 1922. 1921. 1922. 1921.

ja il. 1-Sept. 30_............$5,584,337 $4,307,213 $1,745,012 $605,597
REPO RT.— 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 & N O RTH ERN  R Y — Owns Trom Stony Brook to 

Mountain Iron, Minn., 48.32 m.; Missabe Jet. to Columbia Jet 29 34 m 
with numerous branches; total o f all track owned, 715 miles Also Iahkm 
n °m o W  Ti?ke T,ran^  Ry,’ ( Y- 10t ’ p ' 664) and Interstate Transfer Ry., 24.96 miles, with 2.71 miles branches and spurs and 14.46 miles yard 
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 o f 1906, additional bonds may bo Issued at not 
over $30,000 per mile for additional single main track and $20,000 for 
second, third and fourth main tracks and for not over 75% of cost of im
provements Ac. Sink. fd. 2% yly, (Incl. bonds In slnk.fd.) retires liv lot at 

192l$4i188,0d5(|n sink. fd. V.88,p.822; V .98.p. 169.3,1844.) 
, „ P / V ° EN D ? P,a' (j  Hsscal years ending June .30: 1912. 100%; J9I.3, 85%;

lo w : 70%: ' l o i i i . ' - S :  U R . V & f 'lm % : m 7 - * » * • l018' ” » “ «
E A R N IN G S .—  -------------Gross---------------------Net, after Taxes------
(I.-S. C. C. Flguros). 1922. 1921. 1922. 1921.

Jan.^-SopL 3 0 ----- $11,912,194 $10,772,709 $5,182,254 $.3,839,896
RE PO R T.— For calendar year 1921, in V. 115, p. 302, showed:

Combined Federal and Corporate Income Account
ft r w  11__ inril 1 mnn m mYears ended Dec. 3 1—  1021.

Gross oper. revenues___$12,374,949
Not earnings-,.............. 3,682,576
Fed’l compensation accr'd

-------- 402,091*

1919. 1918.

Other incomo___________
In t., rent., Fed. tax, Ac.
Amortization, A c______
Surplus_________________

1,338,249

2,746,419

155.215
6,138.311

.300,212
2,663,339

106,207
1,469,508

313,034
3,445,717

125,24..
1,387,077

389.780
3,473,435•it - - - - - - - - - - -  — - - - “ .110,119 «i'Hii) »•)•)./ i /

x rlhis total entered in the accounts but does not represent an amount 
o f compensation agreed upon, no contract having been signed.— (V. 115 
p. 302.)
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R A ILRO AD  C O M PA N IE S  

[For abbreviations, &c., see notes on page 6]

Duluth So Sh & Atlantic— Marq H A On gen M.Ce.zo* 
Duluth South Shore A Atlantlo 1st M g ..Ce.xoAr 

First consol mtge (told Interest guar— Ce.zo’ Ar
Inoome certs held by Can Pao -------------------------- z

Da Winn & Pnc— 1st M deb stock guar by Can Nor Ry 
Durham & So Car— 1st M 1300,000 ft red 105 ..McBa i  
Durham Union Station— First M *75,000g-.G.xo*aer 
Dutchess County RR—  See Central New England Ry
East Broad Top RR & Coal— 1st M ext 1908------

2d M Incomes____________________________________
Shade Gap 1st mortgage__________________________c»

East Carolina Ry— First mortgage *300.000 gold-----x
East Mahanoy RR— Stook------------ - - - - - - - - - - - - - - -
East Pennsylvania— Stook 6% guar 999 yrs Phlla A R 

First mtgc gold guar p & 1 by P A R  RR  (end) kvo* 
East Tennessee Virginia & Georgia— See Southern Ry 
East Tcnn &W No Car— 1st M g < V 81 p 1723>GuP.zo- 
Eastern Ry of Minnesota— See Great Northern 
Edmonton Dunv & Br Col— IstM d eb s tk  gu see text

1st M (on extensions) $2,420,000 g $20,000 p m-----
El Paso & Northeast— NMRy A Cool tr g red 105.c*Nx

New Mexico Ry A Coal M gold------------------c*Eq.x
Alam & Sac Mt first mtge *900,000 gold guar— Nx 
K'. Paso A Rook Isl 1st M *2.500,000g guar._Ea.xo* 
Dawson Rv A Coal col trust gold guar p A I.Ea.xo* 

El Paso & Soutliw  Co— Stk (auth 1,000,000 shares) 
El Paso & S W RR— 1st Sc Ref M  g $25,000 p m ___F

a An additional $1,210,583 pledged by Can Nor Ry

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

130 1885 $1,000 $1,077,000 8
604 1887 1.000 3.816.000 5 g
604 1890 1.000 15.107.000 4 g

1892 3,000.000 4
1909 a7,004,997 4

42 1911 1,000 243,000 6 g
1905 1,000 Ao 60,000 5 g

50 1908 1,000 500.000 4
50 1908 100 Ac 464,400 4
10 1908 500 92.500 4 g
38 1906 1.000 300.000 4 g

50 497.750 5
36 50 2.126.900 6
36 1888 1,000 495.000 4 g

36 1905 1,000 500,000 5 g

357 1912 41 Sec £1.438.356 4
120 1916 1.000 *2.420.000 4)4
165 1897 1.000 3.000.000 6 g

1901 1,000 1,792,000 5 K
31 1898 1,000 322,000 5 g

128 1901 1,000 2.500.000 5 g
133 1901 1.000 3.000.000 5 g

None 750.000 sh. 8
458 1903 1.000 6.055.000 6 2

Y 105 p 1304

A A O 
A J 

F A A

J- A D 
M A S  
M A N

When
Payable

It J 
A J 
Sc J 
A J 

J A D 15 
J A J 
M A S

M A N

F Sc A16
seml-an 

A A O 
l A i 
. A 

A 
A

Q— M  
J A J

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Apr 11925 
Jan 1 1937 
Aug 11990 
Matured 
June 1 1939 
July 1 1941 
May 1 1955

Jan 1 1958 
July 1 1958 
July 1 1958 
July 1 1936 
June 15 1922 2)4 
July 15 ’22 3% 
Mch 11958

Nov 11935

Feb 16 1942 
Oct 22 1944 
Oot 1 1947 
Oct 1 1951 
Apr 1 1928 
Jan 1 1951 
July 1 1951 
See Text 
Jan 1 1923

55 Wall St. New York
do do

New York or London 
Held by Canadian Pacific 
London or Toronto 
Merc Tr Sc Dep Co. Balt 
Guaranty Trust Co. N  Y

1017 North Am Bldg,Phil 
do do
do do

Safe Dep A Tr Co. Balt 
Reading Term, Phlla, Pa 

do do
do do

Guar Tr A S D Co, Phlla

Lloyds Bank. Ltd., Lond
N at’l Park Bank. N  Y  
Equitable Trust Co, N  Y  

do do
do do
do do
do do

Farm L  Sc T r Oo, N  Y

DU LUTH  & N O RTH ERN  M INNESOTA RR .— (V. 115, p. 73, 1209 )

D U LUTH  SOUTH SHORE & A T L A N T IC  R Y .— Operates Superior to 
Sault Ste. Marie. 410 miles; ’ ’Soo’ ’ Junction to St. Ignace, 43 miles: other. 
142 miles; total. 621 miles. Including 26 miles of trackage and 595 owned.

Tentative valuation as of June 30 1916, $17,967,191. V. 115, p. 182.
O A PITA L  STOCK.— Common, *12,000,000: pref. 6% non-cum., $10, 

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 I)ec.31 1921 held the entire outstanding Issue (*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.

Kqulpmont trusts, Doc. 31 1920. 13th Series, $55,000; 14th Series. 
252.000.
E A R N IN G S — -------------Gross---------------------Net after Taxes------
(I.-S. C. C. Figures.) 1922. 1921. 1922. 1921.

Jan. 1— Sept. 30............$3,237,120 $3,142,242 $23,017 dcf$363,826
R E PO R T.— For cal. year 1920, In V. 113, p. 411:
Year—  Gross. Oner. Inc. Fed Comp. Oth Inc Charges. Tialance.

1921........  - ............ df$502768 ............ $47,578 $1,127.062df.$l.582.853
1920........ $5.949,891 df.S5,275x$445,911 $50,447 $1,111,706 dcr.$329,683
1919........  4.758.601 83,494 X530.059 50,183 993,750 def.413,508
1918.......... 4.824.186 317.212 x594.637 28.736 1.040.504 def.417.13i

x Represents Income from lease of road.
Pres.. Edward Ponnlngton: Sec.. G. W . Webster. Office, Marquette, 

Mich. N . Y . offlco, 64 Wall S t — (V. 113, p. 411; V. 115. p. 182.)

DULUTH W INN IPEG  & 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 Falls, 98 miles. Capital stock auth., 
$6,000,000: par, $100. Controlled by Canadian Northern Ry., V. 98. p. 
1601: V. 102, p. 152.

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 N av . RR . A Coal Oo. 
at 5% on stock, and lease assigned to Phils . A Rcad.Ry. Of the stook. $280/ 
000 was deposited by Read. Co. under Its general mortgage.— V. 106,p.923.

EAST PENNSYLVAN IA  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 M ay 1 1869 to the Phlla. Sc Reading RR . at a rental of 6% per 
ann. on the stock Sc lnt. on bonds Sc 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., 12 m.. third rail. Controlled by Cranberry 
Iron Sc Coal Co. V . 96. n. 1156. 1296. , „ „

Capital stock. $490,800. Dividends. 4% paid since 1908-09; In 1909-10 
8%: 1910-11, 9% Sc 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, $276,452; 
net, $58,419; other income, $8,427: deductions, $37,866; net income, 
$28,981. Pres., Edgar P. Earle, Johnson C ity.— (V. 115, p. 1730.)

EDMONTON DUNVEOAN & B R IT IS H  COLUM BIA R Y .— 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. Ry. 
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 m .), is guaranteed, prin. & int., by the Province of Alberta. The 
$2,420,000 1st M . 4)4s o f 1916, with same guaranty, cover 121 miles of 
extensions. V. 103. p. 938. See V. 95, p. 1273; V. 96, p. 419, 1422. 
Operation of the road has 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, 
l ’rcs., D. C. Coleman; V .-P., Charles Murphy; Sec., C. E. Stockdill: Treas. 
E. J. Bulgin. Main office. Winnipeg, Man., Can.— (V. 115, p. 307.)

SECU RITIES.— The first mtge. 4% deb. stock of 1910 is guar., p. A 1.. by 
the Canadian Northern Ry. Of the $10,500,000 auth. Issue, £1,473.353 
has been sold, $1,525,000 was issued to retire existing securities, $2,000.- 
000 was reserved to retire the Duluth Rainy Lake Sc Winnipeg bonds (ex
tended In 1916 to 1921). the remaining bonds to be available for further ex
tensions. See. Tho D. R ,L. A W. stock Is vested with the trustees, the 
National Trust Co. o f 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. 2364.

E A R N IN G S —  -------------Gross-------------------- Net after Taxes------
(I.-S. O. C. Figures.) 1922. 1921. 1922. 1921.

Jan. 1— Sept. 30 ...........$1,471,710 $1,798,015 def.$l,155 def.SS6.940

DURHAM & SOUTH C AR O LIN A  RR .— Durham, N . O.. south 42 
miles to Duncan on Norfolk Sc Southern. Stock. $500,000 ($250,000 com
mon and $250,000 5% preferred); par. $100. Bonds, see table. The 
road was acquired by the Norfolk Southern RR. In 1920 and Is leased by 
that road for 99 years from M ay 26 1920. V. 110, p. 2387. Pros., Ernest 
Williams; Aud., It. S. Harris, Lynchburg, Va.— (V. 106, p. 189; V. 110, 
p. 2387.)

DURHAM & SOUTHERN R Y .— 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 paid 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., I). N. Duke. N . Y .; Sec., W .C . Parker. N . Y . Office, Durham. 
N . O.— (V . 109, p. 677.)

DURHAM UNION STATION CO.— Owns passenger station at Durham 
N. 0., opened May 1 1905 and used by the Southern Ry.. Seaboard Air Llm 
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. Pros., F. S. Wynn. Sec., W . M . P . Desmond.

EAST BROAD TO P  RR. & C O AL CO. (P a .).— Owns from M t. Union, 
Pa., to Alvan, Pa., 32.54 miles; Orblsonia to Neelyton, Pa., 9.60 miles 
Rockv Ridge to Evanston. I’a.. 4.90 m.: Coles to Midvalley. 2.49 m. 
Neelyton to Stanton. 1.53 in.; Shirloysburg .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. V ear Dec. 31 1921: Gross, $357,463; net after taxes, def., 
$2,780: other Income, $13,991; int., rentals. Ac., $38,004; pref. divs. (6% ), 
$14,805; common dividends (6% ), $41,517; bal., 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»,Pi0117)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. I.eased to Pres. Henry Cl 
Brldgers 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.. A . D. Fowlkes. Office, Tarboro, 
N . O.— (V . 108. p 480.)

EL PASO & NORTHEASTERN CO.— Owns the El Paso A Northeastern 
RR. and Ry. from El Paso, T er., to Corrizosa, N . M ., 144 miles, with 
branches. 26 m.; controls and operates El Paso Sc Rock Island Ry., Carri- 
gasa to Santa Rosa. 128 m.; Alamagordo A Sacramento Mtn Ry., Alama- 
gnrdo N . M to Russia 31m - Dawson Ry.. Dawson to Tucumcarl. N .M ., 
132 m.; total, 461 miles. Also owns the entire capital stock ($400,000) 
o f the Alamogordo Lumber Co. Name changed from New Mexico Ry. Sc 
Coal Co. in 1905. Operated as eastern division o f El Paso A Southwestern 
Company, which also owns Burro Mtn. RR ., Jet. to Tyrone, N . M ., 13 m.

^Tbe'Daw son Ry. A Coal Co., stook *100,000. has issued *3.000,000 
collateral trust bonds, whloh are guaranteed, principal 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 owning about 
25 000 acres of coal, mineral and timber lands, being sold in 1905 to the 
Stag Canon Fuel Co. V. 73. p. 900: V. 74. p. 776: V. 87. p. 1604. 1536.

STOOK.— Stock. $12,000,000. Owned by El Paso Sc Southwestern LJo

BONDS.— The New Mexico Ry.
..............................or I

________ ________ - *  Coal Co. coll. trust 5s of 1897 are
•ecurcVi by the stock and bonds of El Paso A N .  E. R y. 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 o f tho Alnnogordo A Sacramento Mtn. Ry. Co.; 
$1 500,000 (60%) of the stock of tho El Paso A Rock Bland Ry- Co.; and 
$51,000 (51 % ) of tho stock of the Dawson Ry. A  Coal Co. V. 74, p. 776 
The other i sues are guaranteed. *

New York office. 99 John St.— (V. 87. n. 1605A
EL PASO & SOUTHW ESTERN CO.— A holding company, controlling

the El Paso A  N . E. Co. (which see above) and El Paso S. W. R R . (see be
low) and other properties. The I.-S. C. Commission in July 1921 authorized 
the company to issue 750,000 shares o f 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.

E A R N IN G S —  ------j-------Gross-------------
(I.-S. C. C. Figures.) 1922. 1921.

Jan. l— Sept. 30........ . $8,348,969 $8,455,792

------Net after Tates------
1922. ' 1921.

$1,880,168 $1,015,190
RE PO R T.— Report o f entire system (1,028 miles) for year ending 

Dec. 31 1921, in V. I l  l, p. 2576, 2713, showed:
1921. 1920. I 1921. 1920.

Oper. rev____10,868,799 11,865.369 1 Deductions.__ 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 ___  ____

Gross In c ... 2,955,295 4.527,2941 Bal., su r ... --------  $99,794
Pres. T . M . Schumacher: Sec., Geo. Notman. N . Y . office, 99 John St. 

— (V. 114, p. 2576. 2713; V. 115, p. 182.
EL PASO & SOU THW ESTERN RR .— El Paso, Tex., to Tucsonu Arlz., 

and branches, 457 miles. Owns Burro Mtn. RR . Co. Jet. to Tyrone, 
N . M ., 13 miles. Forms the western division of the El Paso A  Southwestern 
system (see El Paso A Northeastern Co. above), its $14,000,000 stock and 
*5.055.000 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.)
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El Paso Union Pass Depot— 1st M g *240,000 sf.Eq.x 
Elfin Joliet & Eastern— 1st M (*10,000.000) g.Cex.o*

Elgin Eq T r due $120,000 annually________________
Elmira & Lake Ont— Sodus Bay A So— xst M g.Un.xo
Elmira & Williamsport— Stock com 5% rental____ N.o

Preferred stock 7% rental 999 years Northern Cent
First mortgage extended 1910__________________ kv
Income bonds 999 years to run_________________ zo*

Erie & Kalamazoo (leased) stock Toledo to Palmyra 
Erie & Pittsburgh— Stock 7% rental 999 yrs Penn Co.

Special guaranteed betterment stock *2,500,000___
General mtge (now 1st) *4.500.000 gold guar.Un.k
Gold debentures___________________________________

Brie Railroad— Common stock *153,000,000 auth____
Seoond pref stook 4% non-oum redeemable at par..
First pref stook 4% non-oum redeemable at par___

A— Old Bonds Assumed— Roads Consolidated 
It Y  4 Erie 1st M Plerm to Dun ext 1897 gold.xo 

Seoond mortgage (ext In 1919) gold call 110.-zo*
Third mortgage (extended In 1883) gold_____ zo*
Fourtn mortgage (extended In 1880 and 1920)gzo*
Fifth mortgage (extended In 1888) gold______ xc*

Erie Uy 1st M Bull Br Hornellsv to Attica gold.zo* 
First consol mtge 530.000,000 gold $ or £.F .zo*

I t Y L B *  West First Consol mortgage gold____zo*
Bud A S  W 1st M gold ext 1918at 6% red 105 g.xo* 
Newburg & N Y  1st M gold extended In 1889.. vo* 
Ch A Erie 1st M g (Marlon O to Ham’d Ind) -Ce.zc*
Erie & Jersey 1st M  g s f  red text_______ G .c*Ar*
Genesee River 1st M  gold s fd red text____a .c *A r*
Chicago & Atlantic Term 1st M  ext 1918 gold-.Cez- 

B— Erie Railroad Company Bonds
2nd mtge on Bull & S W  gold ext 1918______ Q.xo*
First Consol Mtge o f 1895. securing—

(1) Prior lien bonds *35,000,000 gold-.F.xo* Ar
(2) General lien *140,000.000 gold____F.xo*Ar

y $6,270,000 pledgod. z $1,683,000 pledged.

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

2.81 1905 $1,000 $156 000 5 g J J
236 1891 1,001 lU.OOO.OOt 5 St M A N

1920 1,680,006 6 g A & O
34 1884 1.00C 500.00C 5 g 3 A J
73 5C 500,006 5 M A N
73 5C 500,000 7 J A J
73 1860 1.006 963,000 4 J A J

1863 50C 570,000 5 A A O
22 56 300.000 Text F & A
83 50 2,000.000 7 J— M
83 50 1.723.800 7 J— M
83 1890 1,000 3,707,000 3 Mi K J A J

709,557 3H J & J
100 112,481,900
100 16.000,000
100 47,904,400

447 1847 1.000 2.482,000 4 g M A N
447 1849 1.000 2.149,000 5 g M A S
447 1853 1,000 4,617,000 4 8  i M A S
475 1857 1,000 2,926,000 5 g A A o
476 1858 500 Ac 709.500 4 g J A D
60 1861 200 Ac 182.400 4 e J A J

526 1870 1.000 yt0,619.000 7 g M A 9
526 1878 500 Ac z2 .016.500 7 g M A S
67 1877 50 Ao 1.500,000 (5) 6 g J A J ,
12 1868 1,000 250,000 5 ft J A J .

250i 1890 1,000 12.000,000 5 ft M A N
39 1905 1.000 7,222.000 6 g J Sc J .
32 1907 1.000 Ac 5,855.000 6 g J A J .

— 1888 1,000 300.000 5 g J A J

67 1895 1,000 W63.000 5 g J A J J

1895 1,000 35,000,000 4 ft T A J J
1895 1.000 r35.887.000 4 e J A J J

Last Dividend 
and Maturity

Jan 1 1923-1935 
May 1 1941
Apr 1925-1938 
July 1 1924 
See text 
Soe toxt 
Jan 1 1950 
Oot 1 2862 
See text 
Dec 9 ’22 
Doc 9 ’22 18

July 1928 (text)

Places Where Interest and 
Dividends are Payable

Equitable Trust Co, N  Y  
71 Broadway, New York

Treas Pa RR .PhilaAN  Y  
Broad St Station, Phlla 

do do
do do
do do

Lincoln Nat Bank. N  Y 
AraerExchNatBank.NY 

do do
Penn K it Agent. Phlla 
Treas. office, Erie, Pa

2% J P  Morgan & Co. N Y 
2% do do

1 1947 do do
1 1939 50 Church St, New York
1 1923 J P  Morgan & Co, N  Y  
1 1930 do do

11 1928 do do
1 1931 do do

; 1 1930 (ext) do do
1 1930(ext) da do
1928 (text) do do
1 1929 do do
1 1982 do do
1 1955 50 Church St, New York
1 1957 do do
1928 (text) do do

50 Church St, New York

50 Churoh St, New York 
do do

EL PASO U NION PASSENGER DEPOT CO.— Ownsdepotat El Paso, 
Tex., which was completed about Nov. 1 1905. Leased by El Paso North
eastern. E l 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. O f bonds (see table above). $12,000 mature Jan. 1 yearly, begin
ning 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 R Y .— Owns from Waukegan, III., 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. & 1. 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 
Corn.

STO CK.— $10 000,000. as increased from $6,000,000 in June 1909; par 
$100. Dividend. 4% yearly (In Dec.) in 1899 to 1921.

E A R N IN G S — ------------- Cross--------------------Net after Taxes-----
(I.-S. C. O. Figures.) 1922. 1921. 1922. 1921.

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 . Koontz. 
Chicago.— (V. 114, p. 2359, 2468.)
. E L K IN  & A LLE G H E N Y  RR .— This company 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 
o f 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 II . O. Chatham, C. B. 
Penny, Winston-Salem. N . C.; J. Clinton Smoot, North Wilkesboro, N . O.; 
R . A . Doughton. Sparta; J. F. Ilendren, G. T . Roth and others of Elkin, 
N . O.— (V . 110, p. 764.)

ELM IRA & LA KE O N T A R IO  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 the 
$1,500,000 stock. Penn. R R . assumed lease in 1914. Lease may be termi
nated on 30 days’ notice. Rental, net earnings.

ELM IRA & W ILLIAM SPO R T RR.— Owns from Williamsport, Pa., to 
Elmira. N . Y ., 73.49 miles. Leased to the Northern Central Ry. for 999 
years from M ay 1 1863. Lease was assumed in 1914 by Penn. RR . Co. as 
o f 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 & KALAM AZO O  RR .— Vulcan near Toledo to Palmyra, 21.82 ra 
Leased in perpetuity in 1849 to Lake Shore (now N . Y . Central R R .) 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. R R . for 999 years In 1870 at 7% 
on stock and interest on bonds and since Jan. 1 1918 operated directly by 
It. Under agreement 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. M tge 
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 
■ubjeot to a 4-inlll tax on assessed value, on special betterment, tax-free.

E A R N IN G S .— 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; 1918, loss, $82,769; 1919, loss. $213,250: 1920. loss, $983,477.—  
(V . 114, p. 78.)

ER IE R A ILR O A D .— (See M a p ).— Embraces trunk line from Jersey 
C ity 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 
companies, 2 m'das: total, 2,453 miles; second track, 1,368 miles; third track, 
32 miles; fourth track, 31 miles.

Lines Owned in Fee—  Miles.
Piermont, N. Y ., to Dunkirk.. 447
Buffalo to Jamestown, N. Y ___ 66
Buffalo to Corning, N . Y ______  140
Horne.il to Buffalo______________  92
Other branches________________  206

Stock all (a) or nearly all (b) owned.
aChloago A Erie R R ___________ *250
aJefferson R R _________________  *45
N . Y . A Greenwood Lake R Y . .  *54
Erie A Wyoming Valley R R ___ 64
aNypano Ra ilroad____________  422
bTloga Railroad_______________  58
Other lines_____________________  40

• See this oomoany.
Frontier Electric R R ., V. 106. p. 1900

Leased Lines—  Miles
Avon Gen. A Mt. Morris______  *15
Montgomery A Erie___________  *10
Northern R R . of New Jersey.. *26
Goshen & Deckertown_________  *12
Rochester & Genessee V a lley .. *18
Other lines_____________________  83

Leased to Nypano R R .—
Cleve. A Mahoning Valley R R . *81
Sharon Railway________________  *31
Other lines_____________    i f
Trackage_______________________  125
Lines In system______ ______ ...2 ,309
N. Y . Susquehanna A Western. *221 
hNew Jersey A New York R R . *38

D IV IDENDS (cash) %1 ’01. ’02. ’03. ’04. ’05. ’08. 1907. ’C
On Orst preferred........ J 1 3 4 3 3 3 4 4  4 4 Apr., 2
On seoond preferred___J . .  . .  . . . .  2 4 Apr.. 2

_T H IS TO R Y .— On Deo. 1 1895 suooeeded, per plan In V. 61. p. 368, the 
Erie *  Western R R . Co., sold In foreclosure under Its second con

solidated mtge. The oompany holds In fee or through ownership of all or 
practically all the stook of the subsidiary companies the lino rrom New 
York to Chicago (Including the Nypano RR . and Chlo. & Erie companies)

P R O P E R T Y .— The allied coal properties at last advices aggre
gated 12.400 acres o f anthracite, o f 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. 82, p. 1322.

STOCK.—’Prior and General Lien bonds of 1895 have 10 votes for each 
$1.000 or principal. Provisions o f pref. stock were in “ Supplement”  of 
April 1897, page 3. V. 06. p. 335, 573.

08 to 1921;
0 
0

BONDS.—-First Consol, mtgo. or 1895 for $175,000,000 (Farmers 
trustee)—  see abstract, of deed. V. b2, p. 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 
lltlinato 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, o f which $35,885,000 were In hands or 
the public and $19,219,000 owned by Erie RR . (on Doc. 31 102I $18,217 000 
of these had been pledgod to secure the $15,000,000 notes and $1,000,000 
y r i°nner 0W*katlons.— (V . 104, p. 1014). tf. 102, p. 2077; V. 97. p. 1898:
V. lOOi p. 11 (Jo.

The collateral trust 4s of 1901 are scoured by 51% of the entire N. Y 
lusq. 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 do 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, p. 66, 345; V. 105, p. 606.
The shareholders on Doc. 1 1916 authorized a Refunding and Improve

ment mortgage, limited to $500,000,000 (maturing as to Serlos A at 
Dec. 1 1936). to provide for refunding existing funded debt and for 
necessary capital expenditures over a long period of years V. 103. p. 412.
„  Iu 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 o f not more than $175 In amount of bonds for each 
$100 in amount o f I jan. 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 o f tho old (underlying) bonds.

In July 1918 obtained permission from tho New York P . 9. Commission 
(0 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«lcjItlotis made and to bo made. V. 107. p. 82, 181. 291; V. 106. p. 
.57/, 1900. 2559. In March 1919 $5,466,000 o f "B  bonds were pledgod 
»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 i l l  p 588. 
P i1. l *°1c','lk 1921 $16,800,000 had been issued, of which $15,670,000 pledged 
and $1.130,000 unpledged.

In Feb. 1915 sold $7,400,000 E r ie *  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 £° J "1/  1 1920 at 110, and thereafter at 115. Cumulative annual 
linking fund lor each Issue. Both roads have been merged In the Krio RR .

^  v  J°9' 474. 481.397. 555, 641.981. 1437; V 104. n 863.
N. Y . Lake Erie & Western Docks & Impt. Co. 1st 5s (extended) are re- 

leemabie at 105 thereafter. V. 96, p. 1422, 1772; V. 97. p. 54. 370.
to extension o f bonds (throe Issues), duo Julv 1 1918. see V. 106, 

2750; extension of Jefferson RR .. $2,800,000 5% bonds in 1919 at S )4 r 
4ee v - l08- P- H65. (Extension of N . Y . A Erio. $2,140,000 2d 1 
5s. callable at 110. See V. 109. p. 370.

• * -M organ  & Co. on behalf o f the company offered to extend the 
innn *  ®‘r*e B B . 4th Mtge. Extended 5% bonds from Oct. 1
1920 until Oct. 1 1930, at 5% por annum, and to pay $142 50 per $1,000 
?nn\‘ to ™ ch holders as present tholr bonds for extension on or before Sept.26 
1920. I he extended bonds are subject to redemption at 105% and Int. on 
xny Int. date on 30 days’ notlco, and Interest Is to ne paid without deduction 
ror any taxes which the company may bo permitted or required to pay 
thereon or to deduct therefrom (except such part o f any Federal Income tax 
ts may bo in excess o f 2% ). Tho presont mortgage security Is to romaln 
unimpaired.

l^'-Ooffered to extend $16,891,000 consol, mtge. 7 s o f 1870 and
13.099,,>00 N. Y . L. K. Sc Western BR .1st consol. 7s of 1878, widen became 
due Sept. 1 1920 to Sept.1 1936 at 7% Interest, a payment o f $10 per $1.000 
bond to be made to assenting holders. Tho extendod bonds aro redeemable
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52 RAILWAY STOCKS AND BONDS [V ol. 115.
R A ILR O A D  C O M P A N IE S  

[For abbreviations, A c., see notes on first page]
Miles
Road

Valle 
of En 

10

I r le  RR  (.Concluded)—
Penn coll trust M <36,000,000 g s f (text) Ba.xo&i 
General Mortgage (Series A , $10,000,000._a.xc*Ar

convertible. (Series B 512,000,000___ xc*Ar
$50,000,000 —  (Series D, 528.000.000___ xc*Ar

Refunding & Impt M  5500.000.000 g Ser AAB _.B a  
Collateral notes to Secretary o f Treasury o f U S and

Director-General o f Railroads____________________
Equipment trust certfs— see table In te x t_____
Avon Geneseo & Mt Morris and Rochester & Genesee 

C— Bonds on Properties Controlled by Ownership
Bergen Co 1st M Ruth Jot to Rldgew extended___x
cGoshen & Deck’t ’n 1st & 2d Ms (560,00U are 2d).*
oMont *  Erie 1st & 2d Ms (540,500 are 2d)_____ z
Jefferson 1st & 2d Ms ext (Honesdale Branch)___

1st M Carbon to S depot g ext '19 red 105._FP.xo 
Long Dock Co oons M g (now 1st M) (see text).xo* 
tN  Y  & Greenw L prior lien M 51,500,000 gold. Nx
»New Jersey & New York 1st M ext In 1910___xo*

General mtge 51,200.000 (red 105 after 5 yrs) g x 
N Y L E & W C R H  1st M  ser A  (ext.) guar p A i

red (text)__________ _____________________ Mp.zc*
N Y L E A W D A IC o  exg'13red text(V96,p 1776)F.xc*
N Y  Pa & Ohio prior lien mtge gold 5 or £ ___F.zo

Do Leased lines— see separate statements for Cl 
N Y  Susquehanna & Western— Northern New Jers
Essex Terminal Ry Co first mortgage______________

Evansville I ndianap & Terre Haute Ry— Com stock 
1st M  30-yr 7% gold bonds call after 3 years__102__ 

Fernwood Columbia & O u lf RR— First M  $500,000 
R ef & mtge bonds due $5,000 yly '22 to '31 $300,000 

F itchburg RR— Bonds— See Boston & Maine R R  ab 
Florida Central & Peninsular— See Seaboard Air Line 
Florida East Coast— 1st M <12.000,000 g_Ba.xxo*&r*

General Income M 5% non-oum <25,000,000____xx
Equipment trust certs ser B (auth 51,000,000) due 

5100.000 y r ly ............... ........................................

r i t u  Further amounts owned by company Dec. 31 190 
anpledged; t 529.195,000 pledged.$2,605,000unpledg ed; u~

Date
Bonds

422 
evelan 
ey— T 

22

44

ove.
Ry

617

1901$
1903
1903
1903
1916

’20-’21

y Stoo 
tire (•) 

1881 
'68-'69 
’66-'67 
’67-’69 
1889 
1885 
1896 
1880 
1892

1882 
1883 
1880 

d & M 
toga R

Par
Value

Amount
Outstanding

1.000 &cx34.000,000
1.000 &o$10,OOU.UUU
' ‘ s l l ,015,000

U19627.100 
ENone Apr

19,824.450

1.000 &o 
100 Ac 

500

1920 
1911
1921

1909
1909

1917 

1 as fo

ks— See t 
or a MaJ 

1,000

500 Ac 
1,000 
1.000 

100 Ac 
5(K) Ac 
500 Ac

1,000 
1.000 

500 Ac 
ahonlng

Rale
%

22.

4 g 
4 g 
4 g
4 g

6

hose Compa 
orlty (b) of 

200,000
246.500
170.500
300.000 

2.800.000 
7.500.000 
1.471.900

394.000
631.000

1,100,000 
3.396.000 
8.000,000

----------Valley RR
R— See each com pan 

420,000
100 

100 Ac l .000

1,000 Ac

4.290.000
1.500.000 

500.000
See text

12.000.000
25.000.000

1.000 500.000

nles.
Capital

7
6
5

4 44 A
544
6 g

5 
5

5 44
5 g
444 g 

and Sbar 
y

5

When
Payable

F A A 
A A O 
A A O 
A & O

Last Dividend 
and Maturity

S took, or 
A A O 
Various 
Various

7 g 
6
6

4 44 g 
6

•lows: Of r $19,217,000 pledge

A 
A O 
A O

M  A N 
J A J 
M A S  
on. Ry

&

M  & N 
M A N  
J & J

J A D 
See text

A A O

d, $2,000i  . . 1 pieuge a, sz.uuu
$2,605|,000 pledged; w $937|.000 pled ged. x I

Feb 1 1951 
Apr 1 1953 
Apr 1 1953 
Apr 1 1953

Places Where Interest and 
Dividends are Payable

1930-1931-1936

by (c) Lease
Apr 1 1931 
1928-1929 
1926-1927 
July 1 1927-29 
Apr 1 1929 
Oct 1 1935 
May 1 1946 
May 1 1950 
Dec 31 1932

M ay 1 1912 
July 1 1943 
Moh 1 1935

July 2 1942

50 Church St, New York 
do do
do do
do do

50 Church St. New York

50 Church St. New York 
Fidelity Trust Co. Phlla 
50 Church St. New York 
J P Morgan A Co. N Y

do do
50 Church St, New York 

do do

do do
do do

J P  Morgan A Co, N  Y

May 1 1950 
May 1 1936 
Jan 1 1932

June 1 1959 
July 1 1959

Oct 1 '23 to '27

unpledged: s 
ncludes $14,628

Farmers L  A T  Co, N  Y  
InterstateTABkCo. N  O

Bankers Tr Co. 14 Wall St 
New York

N  Y  U S M tge A Tr Co.

5984,100 pledged. 5900 
.000 held In sinking fin d .

at 110. Announced on Sept. 1 1920 that a sufficient amount o f the bonds 
had been deposited to permit the company to carry out the plan o f extension 
V. 111. p. 588. 692. 792. 895. 990.

In April 1922 offered to extend $1,100,000 N . Y . L. E. A W . Coal A  RR  
1st mtge. 6% gold bonds due M ay 1 1922 to M ay 1 1942 at 544% and to 
pay $40 for each $1,000 of bonds so extended. The bonds were extcndod 
as series A  bonds and will have the guaranty o f tho Erie RR. as to principal 
and interest. Red. all or part on any int. date at 105 if called for redomp 
tion on or before M ay 1 1932; plus a premium o f 244 %  if called for redomp 
tion after M ay 1 1932, but on or before May 1 1937; and thereafter at A  % 
less than that premium for each 12 months or part thereof which shall 
have elapsed between M ay 1 1937 and any subsequent dato fixed for 
redemption. Comparo V. 114, p. 1891.

Car Trust Series. Gold (Denomination 51,000 each).
Date. Interest. "

“ T "_ _ X _____ 1913 5 JAD15
"U "  __z_____ 1913 5 JAJ
“ V "_ _ x _____ 1913 6 JAD15
" A A " _ i _____ 1913 5 MAS
“ B B "............ 1914 444 F A A
“ C O "............ 1916 4 44 JAD
'•D D '1 ..........1916 444 JAD
“ E E " ............ 1917 4 44 AAO
“ F F ''______ 19216 M A N  3,450,000 To M ay V f0 30
“ No. 29 ''— 1920 6 JAJ 15 3.601.000 To Jan 15 1935 
Wells Fargo A Co. 5 FAA  60.000 To Feb. 14 1923 
■‘GG”  _____ 1922 5A  JAJ 4,500,000 To  July 1 1937

_ . , ... See V . 88. p. 882
Outstanding. Mature in Installments.
132.000 To June 15 1923 66.000 s.-a
235.000 To July 1 '23 5117M or$l 18M s.-a

"  -  - 100.000 yrly
56.000 a.-a
45.000 a. a

213.000 s.-a 
62,500 s.-a

184.000 s..a
230.000 s.-a 
300.100 ann
60.000 s.-a 

150,000 s. a.

190.000 To June 15 1923 
112 .000 To Sept 1 1923
180.000 To Aug 1 1924

1.278.000 To Dec 1925
437.000 To June 1926

1.656.000 To Apr 1 1927

Equipment trusts Issued to Director-General for rolling stock al
located to this company. See article on page 3 

Government loan, V. I l l ,  p. 792, 895, 20tl:V.113,p.l052;V.114,p.521. 
♦E AR N IN G S—  ------------- Gross——— —  ------ Net after Taxes------
(I.-S. C. C. Figures.) 1922. 1921. 1922.

Jan. 1-Sept. 30-----------$66,083,455 S76.754,664df$l, 149.941
* Excluding Chicago A Erie.
R E PO R T.— For 1921, in V. 114. p. 1645, 2489. showed: 
m , , 1921. 1920.
Total operating revenues----------- $113,539,098$122,163.099$102,198 906

Operating expenses, taxes, Ac_........ 111,105.101 136,853.511 100,308.819
Operating income________________

Co. Acct.— Compensation receirable_
Dividend Income----------------- -------
Net operating income v4 months;____  ______  3,288,619
Other income------------------- ---------- 2.136,107 861.977

2,133,697dfl-l,690.112 
x3,354,225 *10,523.442 

9,191,700 3,812,942

1921. 
$3,339,663

1919.

1.890.086
15,811,263
3,632,906

2.136.107
16,815.729
2,380.000

71.761
10.701,403

968,140
1.099.171

18,516.982
2,382,960

342,462
10,610.357

742.616
976.015

937,091
20,411.261
2,451.573

548.080
10.417.127

867.381
1,005.000

Gross income______________________
Rent for leased roads________________
Other rents, A c______________________
Interest on funded debt______________
Other interest, A c___________________
Sinking, Ac., funds__________________

Balance, surplus------------------------ 1,595,251 3,462.572 5,122 101
* Includes $2,630,860 Federal compensation for 2 months and $7,892 582 

due under 6 months’ guarantee, x Claim under Govt, guaranty.
O FFICERS.—  Pres., F. I ). Underwood; V.-P. A Gen. Counsel G F 

Brownell: V.-P., G. N . Orcutt, Thos. C. Powell. Robert S. Parson- V -P  A 
Sec., Georgo II. Minor; Treas., W . J. Moody; Comp. Chas. P. Crawford 
50 Church St., New York.

D IRE CTO RS.— Geo. E. Marcy, Arthur M . Anderson, Stephen Birch 
Frank L. Polk, F. D. Underwood, Wm. Wrigley, Jr.. B. A. Eckhart L  F 
Loree, E. J. Borwind, Mitchell D. Follansbco, Robert W. Pomeroy 
Grenville Kano. Julius Kruttschnitt, Geo. G. Mason, Goo. F. Brownell" 
— (V . 115, p. 182, 435, 1320, 1631, 2046, 2158.) , '

ESSEX TE R M IN A L R Y . CO.— Owns road from Grand Trunk Ry to 
Amherstburg, Ont., 22 miles. Entire $100,000 capital stock acquired 
Feb. 1918 by the Canadian Steel Corp., Ltd., a subsidiary o f the U. S Steel 
Corp., which In 1918 was constructing works at OJibway, Can. Of 
$420,000 1st M . bonds, $206,000 arc outstanding in hands o f’ public and 
$214,000 are held in the treasury o f the U. S. Steel Corp. subject to sale 
—-(V . 108, p. 1274.

EVAN SV ILLE  IN D IA N A P O LIS  & TERRE HAUTE R Y .— Organized 
In Indiana to carry out the plan and agreement dated Feb. 19 1920 for 
the reorganization o f the Evansville A Indianapolis R It. Owns road from 
Evansville to Terre Haute via Worthington, 131 miles.

Under the reorganization plan, the company entorod into agreement 
with the Cleveland Cincinnati Chicago A St. Louis Rv. Co., whoroby the 

Big Four' was to operate the E. A I. RR . for tho bonefit and at tho risk 
o f the New Company formed under the plan, for a test period o f not to 
exceed three years, with the option at any time during that period of 
purchasing the entire capital stock o f the New Company for the sum of 
$1,000,000, payable in cash, or, at tho election of tho ‘TIlig Four," in bond* 
o f the "B ig  Four" issued under its Refunding and Improvement Mortgage 
dated June 27 1919. The “  Big Four”  in April 1921 received authority from 
tho I.-S. C. Commission to acquire the entire stock. It is proposed to 
operate the property as the Evansville Division of the “ Big Four V V 
112. p. 1399, 1977. Government loan, V. 112, p. 2536. Tentative valua
tion, V. 113, p. 1052.

Payment to holders o f 1st M tge. 6% bonds due 1924 and 1st Consol, 
mtge. 6% bonds duo 1926 under terms of Chic. A East. 111. Reorganization 
Plan. See Chicago A Eastern Illinois RR .

Securities Authorized by New Company 
First Mortgage 30-Year 7% Gold Bonds, interest payable semi

annually. ' Subject to call after throe years at 102 and intorost 
on any intorest date on 60 days’ notice. Denom. $1 000 $500 
and $100. Mortgage limited to $2,500,000: issuable forthwith.
$1,500,000: further amounts not over $1,000,000 in all only 
under propor and carefully safeguarded restrictions only for 
betterments (including equipment), additions, extensions and 
permanent improvq ts, incl. rebuilding and reconstruction...$1,700 000 

Common stock of a par value o f $100 por share.. . 4 290 000

R E PO R T.— For 1921: Gross. $1,437,690: net def $49 657- n t w  
como. $2,753; interest, rentals, Ac., $465,936; bal., def.', $512 840 
p 2941 ) 8 o f reorganization plan, compare V. 110, p. 1186’.— (V. 115,

\TiFEf* |S|)VOOr\JCO! 'UM,5,A & Q U LFR R .— Owns Fernwood to Ft.Worth
The i ’ u l nmVs 8to<-k .outs^nding SIOO.OOO. Bonds, see table above.' 
o ission in April 1921, authorized the company to issue
and sell $200,000 6% ref. A mtge. bonds. V. 112, p |Mi5 For cal 
year 1921, gross, $379,744; net oner, incomo, $75,196; total income 879 6o t- 
Ba r C8ocS’ bal-  «'of-  *1.365. Pros’  . * .  B. E n o c h s ; " k e !
— (V.1T2',’ 1'!: 18G5 C197Z7 ) rCaS-' J ' M ' Push' ° fficc- Fernwood, Miss.

FI TCHBURQ RR .— See Boston A Maine R R .
F L IN T  BELT RR .— (V. 113, p. 848.)

. PJ-ORIDA EAST COAST R Y .— Owns from Jacksonville. Fla. v laS t, 
Augustine to Key Wost, 522 m.; branches, 231 m.; trackage 9 m • total 
Cuba1 forFt°hemA Han'Jbw?" fc? ,s.°,,th(f’rn and Eastern Florida and thence to 

c Coast Line, Southern Ry. and Seaboard Air Line.

V . m ’, p’. 730,P1573°; V ’ 102’ P ' 1346' Tcnta^ vc valuation, $47.646.143’

f  .%7?PK n f i f l K v ;  *00!' T i l o T '-T - 9a- p- 1840i v - ,05-

" *  * n" ‘ »” 617
Int. on Incomes, 314%. paid 1910: 1911 4%- 1010 in n  ln lil 

each. 244%; 1915, 4%:;i916. 5%: Nov. 1917. 5%: A p r lll ' 19183 2 & V n a ld  
ATiHiniQo'n0rVc?COUnt o f cbang0 of fiscal year o f corporation; Juno 1919,5%.April 1920, 5% 

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

Jan. 1-Sept. 30_____
-Gross-

1922. 1921.
-$10,213,238 $10,446,173 ^

R E PO R T.— For calendar year 1921, In V. I l l ,  p. 2577, showed:

---- Net after Taxes------
1922. 1921.

$2,500,704 $1,257,507

xl918. 
$8,841,222 
$2,098,519 
2,408,171 

24,120 
21057.532 

372,058

„  1921. 1920. ‘  xl919
Gross oper revonuo-----$13,579,109 $13,701,190 $10,121 222
Net operating revenue.. $1,555,374 $2,330,235 $1 800 006
Federal compensation.. _____  1 016 712 2 408 171
Other income___________  442,789 ' 42’899 74 9nu
Deductions.................... 1,231,459 1,136,084 2,147'798
Surplus............  766.705 1.387,708 334 576 372 058

x Figures revised by editor for both 1919 and 1918 In order to show'the 
precise amount o f Fedoral compensation for each year tbe

Pres., W . II. Ileardsloy; Treas.. L . C. Haines-Src n ’ r» nnim 
offices. St. Augustine. Fla. N . Y. office. 120 Broadway R l (V .114. p. 2577’)

FOND,A JOHNSTOWN & OLOVERSVILLE RR — Own* Fonda to 
~ 0.rtpY* 6 <8t.eara)- 2)).47 m.; Gloversvllle toScheneotady (elcotrlo). 32.47 
£.■ (l ° ve" «  n (?leo‘ rlo). 8.70 in.: Belt line In Amsterdam

Pi;-ilk78o^n nelt l,ne in Dloversvllle (electric), 3.84 m.; Hagaman 
Ine (electric) 2.29 m.; second track (eloctrlc), 22.75 m. Operates under 
fn^G m vn™  Mo •Ict- •» Broadalbln. 6.15 m. (steam); also local

to i°J?£9town (electric). 4.08 in.: yard lugs and sidings.
total. 88.77 miles o f road (127.33 miles o f 

amlkhighway8Ch 104,51 on Pr,vato right of way and 22.79 miles on streets
Owns entire $105,000 common stock of Coal Oo. o f Fulton Oo.

,oR>IL I ?For? P So « 0n com. "  2% . July 20 1910; July 10 1911. 2%; Aug. 
1912 and 1913. 2%; none since. Prei. dividend paid regularly 6% per an

BONDS.— Consol. 444s. $7,000,000 auth.; $1,300,000 is reserved to re
tire prior liens. See V. 115 p. 2158. Guarantees $30,000 Gloversvillo A 
Broadalbln 5s and $50,000 Johnstown GIov. A K. 5s and $50,000 8% stock 

R E PO R T.— For calendar years:
Years—  Gross. Net aft.Tax. Oth. Inc. In t.. Ac. Pref D ir 

*1922.$1,159,353 $413,146 $52,239 $.320,740 (4H %)$22 500 8199 145 
1921..$1.355,659 $430,919 853,350 $ (X 1 147 (6 % ; m o O «7 i l1>59
920..$1,431.563 $463,478 $40,425 $392 327 6%)$30 000 881’57I

1919 $1,251,651 $.391,607 $36,729 $372,550 (0%)$30 0on 895 787♦For 10 months ending Oct. 31. ' /o)$oU,000 $25,787
O FFICERS.— Pres., J. Lodlio Ilees; Sec., Frank Burton- Gen aav- 

Wm. II. Collins: And. A Treas., Goo. A. Harris—  (V  1 V M IR ? V  n r
P.436,868 ,1531,2158.) (V . 111. p. 2318; V. 115

FO R T DODQE DES MOINES & SOU THERN RR.^-Owna from Des 
Moines, la., to Fort Dodge, Boone, Ames and Rockwell C ity 128 4/ m • 
nH%nXn’n8L0nrtO LeH,KhKa^d Webstor City. 25 miles; tota l.152 12 mlk^.' 
?4^6 1583- V tO106 p?393U* D° W e oCtrlcal,y equipped. V. 97. p. 1357.

OnDS £ ? „ ™ ! 7 _ ' . ...................19J°- 10‘ 7- '» > 8- !1» ° -  Mg®. 1|21.
On preferred...............................  7 7 7 7 7 teV l

Owing to delay In gottln 1 tho dividends approved by the Railroad Ad
ministration. the usual 144% dividends duo Aug. and Nov. 1 i9 ig  on 
the preferred, and dividends o f 1 44% on the common, were paid several 
weeks late. The common dividends. It was hoped, might be restored to 
V% 107r pnniU579aS21>87 aS th° comP°nsat,on for Federal use should be fixed”

Auga ldlv. Im ltted? Pr° f ' ’ Feb" U 1 H %  ,n cash: M ay h  In 8Cr,P:
BONDS.— Open mtge., V. 101, p. 1272. 1972. Due serially on n « .  1 

f£0.000 yearly. 1916 to i937. both IncIuHivo. and remainder In 19.'J8 but 
reileemable all or part on any interest date at 105 and Int. Additional 
bonds Issuable only for 80% o f cost of additions. Ac., when annual net ea?n- 
Ings are 144 times Interest. Including bonds proposed. V. 106 d 395 

Government loan, V. 112, p. 1519. v ‘ " ‘t0*

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



Nov., 1922.] RAILWAY STOCKS AND BONDS 53
RAILRO AD  C O M PA N IE S  

[For abbreviations, Ac., see notes on paoe 6]

Florida West Shore— See Seaboard Atr Line.
Fonda Johnstown A Glovcrsvllle— Common stook—  

Pref stock 0% oum oan at 105 $1,000,000 auth—  - 
First oonsol refunding mtge $500,000 gold.N.xo 
General refund mtge $800,000 (V  71, p 34) --N.xp 
First Oons Clen Ref M $7,000,000 g red 120-N.xo* Ar 
Johnstown G & Klngsboro 1st M assum ext 1913-.* 

Port Dodge Des M & So— Common stock
Preferred stock 7 % cum ulative----------
1st M  g red 105 $50,000 due serially Dec 1 to 1937-- 

Fort Smith & Western— 1st M $7,500,000 gold-.-xo* 
Fort Street Union Depot— 1st M gold. _ _ - - - - - — Uex 
Fort Wayne & Jackson— Preferred stock 5 H %  rental 
Ft W orth A Den C ity— 1st M  g * 18.000 pm Ba.zc* 

Kq tr Sor O $50,000 s-a rod aft M ay 20 102 H —  FP 
• Eq tr No 20 (U S It It Admin) duo $33,900 a n n ... Q

Equipment trust of 1922 duo ann-------------------
Gainesville Midland— First M $1,000,000 g red at 110

Notes $400,000 auth extended to Oct 1 1922..........
Ual veslonHarrisb&SanAnlonlo— lst&2dM g I gr ext o* 

Western Division 1st M (Mex A Pac ext) gold— x
do do 2d M  "stamped" guar p A 1-----

Galveston-Vlotorla Dlv 1st M *10.000.000 auth —  
Galveston llous A Mend of 1882— 1st M. g.Col yo* Ar* 
Galveston Terminal— 1st M $5,000,000gu (text)-Ba.x 
Galveston Wharf Co— 1st (r e) M gold s f- - - - - - . r o *

First series (wliart A railroad) gold 5s sink fund.zo* 
Seoond series (wharf & railroad) gold 5s s f — zc* 

Genesee A Wyoming RR— 1st M gold $500,000- _ - Col 
Geneva Corning A Southern— See N  Y Central RR 
Georgia A Alabama— Georgia Carolina A Northern—
Georgia A F la—Common stock $15,000 per mile-----

Pref stock non-cum partlo. $10,000 per m ile ------
Mlllen A South 1st M ---------------------------------Colx
Receivers’ certificates

Miles
Road

152

97.53
454

Date
Bonds

Georgia A Florida mtge $12,000,000 gold------axo*
Gen M g (cum Inc for 10 yrs) red par------ FBa.xc*
Georgia A Florida Term M $200,000 guaranteed.._x
Augusta Southern 1st consol mtge gold-------- Ce.xc

Georgia Florida & Alabama— First mtge gold — Ba.o*

74

256
671

50

*l6

See Se

'53

284

82 H 
Text

1897
1900
1902
1893

1913
1904 
1891

1881
1915
1920
1922
1905 
1913 
71-’80 
1881 
1881 
1910 
1913 
1908 
1882 
1890 
1901 
1899

aboard

1905
1921
1907
1912
1910
1894
1904

Par
Value

Amount 1T 
Outstanding

$100
100

1.000
1,000
1.000
1.000

100

Too "Sc 
1.000 
1,000 

100 
1.000 
1.000

1,000 
1.000 

100 Ac 
1.000 
1.000

1.000
1.000
1.000
1.000
1,000
1,000
1.000

Air Line
100
100

1.000

500 Ac
500 Ac 

1.000 
1.000 
1,000

$2,500,000
500.000
500.000
800.000

6.150.000 
50.000

2.634.000 
1,363,100
5.350.000
6.240.000 
1.000,000 
2.291.416
8.176.000 

280.000 
440,700
750.000 

See text
325.000

5.728.000 
13,418.000
2.539.000
9.022.000
2 .122.000
1.106.000

452.000
1.110,000

392.000
484.000

Ry.
5.250.000
3.500.000

212.000
1.600.000
5.600.000
2,000,000

2on non
400.000

2.113.000

Rate
%

6
4H  g
4 g 
4 *  g
5

See text 
See text

6 g
4 g
4 8  g 
BH
5H

i»
5H 
6 g 
0
0 X
5 g
5
6
5 g
6
6 X
5 g 
5 g 
5 x

Q— M 
A 0 
A J 

M A N  
A J

When
Payable'

s s

& D 
A A O 

A
M A
J . A 
M A N 
J & J15 
M  & N  
M A N

Q— J
Various 

M A N  
&
A 
A 
A 
A 
A 
A 
A

5 g
8
5 g M

See text F
6 J 
5 g J 
5 g J

A A O

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Aug 15 ’ 13 2% 
Sept 15'22 1^  
July 1 194/
July 1 1950 
Nov 1 1952 
July 1 1933 
See text 
See text 
Dec 1 1923-38 
Apr 1 1954 
Jan 1 1941 
Sept 1922 2J4
Deo 1 1961 
To May 1 1925 
To Jan 15 1935 
To M ay 1 1937 
Nov 1 1935 
Oct 1 1922 
1935
May 1 1931 * 
July 1 1931 
June 1 1940 
Apr 1 1933 
Moh 1 1938 
July 1 1932 
Apr 1 1940 
Aug 1 1926 
Apr 1 1929

Checks mailed 
do

N  Y  Trust Co, N  Y  
do do

New York Trust Co. N Y 
FulOo N  Bk, G lov’lle.NY

New York
Oot 1907 ooup last paid 
Central Union TrCo, N Y 
Farmers’ L  A Tr Co, N Y 
Offloe, 32 Nassau St. N Y 
Fidelity Trust Co. Phlla

F irs t 'N a t ’Bank, N  Y

Jan ’21 int in default 
Owned by Sou Pao Co 
So Pao Co 165 B’way.N Y

do do
Columbia Trust Co. N  Y 
Banker* Trust Co. N Y 
Nat City Bk, N Y , or Gal 

do do
do do

Columbia Trust Co. N Y

Apr 1 1955 
Jan 31 1924 
Nov 1 1950 
Feb 1 1932 
July 1 1930 
Dec 1 1924 
July 1 1954

Hanover Nat Bk, N Y 

See text

Fidelity Trust Co. Balt 
J P  Morgan & Co, N  Y  
Bankers Trust Co. N Y

E A R N IN G S .— Year ending Doc. 31 1921, gross $2,005,401: net oper. 
Income, $223,902; other income, $47,376; int., rentals, Ac., $310,054; pref. 
dlvs., $47,709; bal.. dof., $86,484. _  J „

Pros. & Gen. M gr., O. H. Crooks; Sec., Treas. & Aud., F. M . Johnston 
— (V. 114, p. 2579.)

FORT SMITH & WESTERN RR.— Operates Fort Smith, Ark. to Guth 
rle, Okla, 216 miles, of which Coal Creek. Okla., to Guthrie. 196 m, is 
owned and Ft. Smith to Coal Creek. 20 m.. Is Kansas City Southern track
age. In Oct. 1915 contracted for use of M . K . & T . tracks. Fallis to Okla
homa City. 30 miles. V. 101. p. 1553. Coal properties are developed 
at McCurtaln, Okla., 40 m. west of Fort Smith, producing an average of 
30.000 tons per month. Owns 6i % of the capital stook of the St. Louis nd 
Reno A West. Ry., Guthrie to El Reno. Okla.. 42 m., oper Independently 

On Oct. 9 1915 Gen. Mgr. Arthur L. Mills was made receiver, but retired 
on April 15 1921, being succeeded by Chas. T . O’Neal, of Washington, D. G. 
V. 101, p. 1272. Bonds deposited till July 1 1917, with a comm .consisting 
of W. L. Brown. A. W. Mellon. Colgate Hoyt, W. H.Connlff, \V. O . Mather, — , .......  , ,— l. n ____11 t......... t ■ 1,.,,* a II Tftl pa 1 : it Rnlt.nnor W. L. Brown, A. vv . Motion, ooigate tioyw ”  • lil 11 ’ A ■ y,- tt 
J. J. Sullivan, Geo. S. Russell, James J. Iloyt. S. H. Tolies, C. C. Bolton, 
and A . C. Dustin (Superior Savings & Trust Co. of Cleveland, the mtge 
trustee, depositary), with power to sell or exchange the same. Ac. V. 91
p. 1446: V. 92, p. 527. In Oct. 1916 was ordered sold under foreclosure; 
sale has been postponed from ilm t to time. V. 103, p. 1592.

A  new company, tho Ft. Smith A Western lty., lias been incorporated 
under laws o f Delaware at tho instance o f the protective committee with a 
view to roorganizatlqh. ,

Tho I.-S. O. Commission has authorized tho new co. to issue 62,400 shares 
o f common stock without par value, $1,500,000 of 1st Mtge. bonds and 
$3,744,000 o f 2d Mtge. bonds, which securities It proposes to exchange for 
1st Mtgo. bonds o f tho Ft. Smith A Western RR . (tho old comapny), and 
to use the last-mentioned bonds for tho purpose o f acquiring at a mortgage 
foreclosure salo all o f tho property, assets and franchises o f the old co.

O f tho securities to bo Issued, it is proposed that tho $1,500.000 1st Mtgo. 
bonds bo 20-year 7% gold coupon bonds issued under a 1st Mtge. upon all 
tho properties to bo acquired at tho foreclosure salo, securing an authorized 
issue of $3,500,000 o f bonds rcdeomablo at 102 and int. on any int. date. 
It  is proposed that the $3,744,000 of 2d Mtgo. bonds bp 20-year 6% gold 
coupon bonds o f an authorized $10,000,000, redeemable at 102 and Int. 
on any int. date, anil tho Int. on which, for 5 years from tho date of issue to is 
bo non-cumulatlve and payable only If earned. V. 113, p. 2818.

Proposed Improvements, V. 110, p. 1972.
Government loan, V. I l l ,  p. 2324. „  _  . -nn
Stock. $5,000,000. all outstanding; par $100. For the4s o f 1904 ($7.500.- 

000 auth.), Superior Sav. A Trust Co., trustee. Car trusts outstanding 
Doc. 31 1920. $25,343. Receiver^ certificates. 1920. $192,500.

E A R N IN G S .— ----------- -Gross-------------------- Net After Taxes-----
II -S O. C figures ) 1922. 1921. 1922. 1921.

Jan 1-Sept 30 . . .  $l!l74,984 $1 203.968 $147,413 def.$70.330
For year ending Dec. 31 1921, gross. $1,773,094: net. oper. Income $2.- 

427; other Income, $2,087: Int. A rentals, $308,654; bal. -def.. $364,140.
Pros., A. C. Dustin, Cleveland, O.— (V. 113, p. 2818.)
FO R T STREE T U NION DEPOT.— Owns passenger station with ap

proaches, 2.8 miles of main track; leased for 990 years from Dec. 10 1889 to 
Wabash, Pore Marquette and Canadian Pacific for rental equal to 5% or 
total cost of property and curront oxnonses. Incorp. In Mich. Aug. 24 1889. 
Stock. $1,000,000, of which l’ero Marquette owns $515,800, par, $100. 
Pres., F. i l .  Alfred, Detroit— (V , 100, p. 1832.)

FORT W AYNE A JACKSON RR.— Owns Jackson, Mich., to Fort Wajnae 
In d „ 97 53 miles. On Aug.24 1882 leased perpetually to Lake Shore A Mlohl- 
Ran Southern (now New York Central at a rental of $126,027. OQualI to 

on the pref. «tock (see V. 60, p. 812), and after 
over 8% on pref. stock to be paid on com., but not exceeding 2% a year. 
Common stock, $436,132. V. 106, p. 601.

FORT WORTH A DENVER C ITY  R Y .— Ft. W orth, Tex., to Texllne
464 miles. Owns securities of Ft. W . A Den. Term. Ry. . n9,

STOOK. Ao.—Colorado A South. Ry. Doc. 1921 ow nedtnnaVJ 
of tho $9,375,000 capital stock, the latter including $6,835,008 common 
and $2,539,092 stamped stock. V. 63. p. 1063. 7 5 ._____

Payments under stamped stock agreement of Oct. 12 189.), 4 % 11®^???°??’
BONDS.— Abstract or mortgage. V. 45, p. 440. Certfs. of Indebtednes, 

owned bv Colo. Sou. Dec. 31 1921. *299,917. Equipment trust. V 82, 
n 1101: V. 84 p. 508; V. 114, p. 2115. Ft. Worth A Denver Terminal R y., 
^2,500,000 20-yoar 6% bonds (Bankers Trust Co., N .Y . ,  trustee), subject 
to call at 105, o f which $728,000 have boon issued, $300 .OOOsold and$428, 
000 hold by Ft. W. A D. O. Ry. V. 80. p. 52. 1100, 1589; V. 87, p. 949.

Tho company In Nov. 1921 offered to extend the $8,176,000 1st mtge. 
6s duo Dec. 1 1921 to Dec. I 1961. at 5H % - Plus $40 In cash for each 
$1 000 bond oxteniled. Tho bonds, as extended, will be redeemable, as a 
whole but not in part,on or after Jan. 1 1935, at 105 during tho 5 years 
ending Dec. 31 1939; 104 during the next 5 years; 103 during the next 5 
years' 102 during tho next 5 years, and 101 thereafter until Sept. 30 1961

(P% ’X m T t  S c ro llin g  stock allocated

to F A K N lT w s y-  806 ------------------- Net After Taxes-

Jan1'f-'septC30-T1-r-OB: )--  $o!895.'510 $8!355,707 $i !b2O.940 $2,505,266 
REPORT.— For 1921. in V. 115. P- 429, showed;m r , / _ / j   /Hit /iv / vi I e rne

Gordon C. Carson of Now York and W. B. V ^ zey  o f Gainesville were 
appointed receivers In Feb. 1921. V. 112, p. 849. Tentative valuat on,

O f’tbe V s s  of 1905 ($1,000,000 auth.). $001,000 h a s ^ n s o ld ^ d $ 1 4 ^  
000 Is reserved to retire old 6s: $26,000 treasury bonds and $192.000ilssued 
to cover broadening gauge of 32 mile* are pledged to 
$400,000 3-year 6% coupon notes of 1913. The»e “ ° ^ J ^  |aA  ooo isT m  tlonal security the following, pledged by Individual owners. $645,000 1st M . 
bonds (1905 Issue). $514,000 out of $550,000 cap. »todc. O f these 
$325,000 are Series A , having a prior lien on the collators and $75,000 Serlea 
B. $250,000 of Serb* A have been Issued and Installments paid thereon to 
the extent of $213,285: Series B Is all out. The Series A and B coupon 
notes o f 1913 were extended to Oct. 1 1919 and again to Oct. 1 1J-2. Jan- 
1921 Interest In default.  ̂ _  ot , QTK .-cn

The Chatham Bk. A  Tr. Co. Is mtge. trustee. V. 81. p- 1375, 1550.

GALVESTON HARRISBURG A SAN ANTONIO R V; T J¥ o ^ o^ a n d e  
Pacific.)— Owns Galveston via Houston, Tex. to east ban k o fR lo  Grande 
River. 825 miles; Beevllle to Damon, 167 miles; San Antonlo to £.°rt 
Lavaca. 136 miles; branches. 235 miles: owns W ntl?  2 m U e *^
17 m.; total, 1,380 m. Southern Pacific Co. owns *27.075,400 or the 
084.400 stock (par $100). V. 79. p. 2642; V. 81. p. 211. 668. 1242. V. 83.

P BONDS.— See V. 92. p. 1636: V. 94. p. 130; V. 90. p. y-.JQJ''
p. 1482. Western Divs. 2ds $2,539,000 are "stampod with gu a ra n ty  by 
Southern Pacific Co. of payment of principal and in te n t  as reduced from 
8% to 5% from Jan. 1 1&15. V. 100. p. 397. Equip, bonds, $1,558,000 6a. 
owned by Southern Pacific. V. 70, p. 1300; V. 77,, p. 2160. 1 he
Co. owns $444,000 out o f  a  t o t a l  o f  $2,539,000 Mex. A  l ac. ext. 2d M .5 » 
and all o f the $4,728,000 G. H. A  S. A . East D lv. 1st 6s (ext.) due Aug. 1 
1935. $1,000,000 2nd M . 6s, and $9,022,000 Gal. Victoria D lv. 6s.

Cal. Gross Net (after 
Years. Earnings. Taxes). 
192I--$11,334,958 $3,431,990 
1920-. 11,190.885 477,044
1919.. 11,102,302 3.135,900

Interest. Dividends Balance. 
Rents. Ac. (8% ). Survlus. 
$835,561 $916,466$2,075,079 
1.180 881 639.152 836.898
1.019.570 639.152 1 628.193

Other 
Income.
$392,117 

*2.179.887
in l i  102 ;<02 ;i.l.jo.yuu 151,022
•includes $1,651,733 estimated amount due under Govt m ar. for 6 mi}*: 
Pres.. Hale Holden; Gen. M gr., F. E. Clarity, Fort Worth, lex .

G A IN FS V II I F MIDI AND R Y .— Owns Gainesville, O a „ to Athens. 42 
miles standard gaugm and Belmont to Monroe. 32 miles: gauge now 
S a ^ a rd . T  79. P 151, 260. 500. 027. Stock, all outstanding. $5*0.000.

-Gross-E A R N IN G S .—  ---- ------
(I.-S. C. C. figures.) 1922. 1921.

Jan. 1-Sept. 30.............$15,968,577 $18,880,493 ------------
R E PO R T.— For 1921, gross, $25,003,536; net oper. income, $1,484,844•

■Net After Taxes------
1922. 1921.

$1,922,812 $2,410,749

K E rU lv l .— r or iw zi, gross, V r i  vda
other income, S745.257; deductions, $3,781,899; bal., dcf., $1 ,o.)l,7.)8.
— (V . 108. p. 2122.)

OALVESTON HOUSTON A HENDERSON RR. l 88y-T^9.7P9 1101,1 
Galveston. Tex., to Houston. Tex.. 50 miles. See V. 61. p. 1013.)

O R G A N IZA TIO N .— TheM . K . A T. and International A Great Northern 
Kayo hori track&ir6 rlirht8 since Deo. 1895 under a contract providing for pay* 
m «V toC m tra?3f f i c o T m t g e .  trustee, of *100.000#yearl3|-to meet ln t « j  
est on G. II . A H. bonds and an additional rental of $24,000 per ann . tor 
dividends or oTher purposee.-See V. 61 n. 1064; V. 63 p 697; dlvl M ay 
iQOt to 1006 4%  yearly; none since. M . K . & 1. owns 4.939 snares oi 
stock! Of the 1st gold 5s ($5,000,000 authorized issue), S I.000,000 Is re- 
served for not over 90% of cost of now equipment. Redeemable at 105 
on any interest day. V . 98, p. 839; V. 102, p. 1987- 

Stock, $1,000,000: par. $100.— (V. 114, p. 305.)
n i  ■ VFSTON TERM INAL RY .— Owns extensive terminals at Galveston, 

Tex., used by Trinity A Brazos Valley Ry.. Colorado Southern and ^blc. 
u t a  Pacino which own practically all the stock. V. 87, p. 950. Owni 
\ large freight "depot and warehouse and about 14 blocks along Galveston 
w S fr o n t ^  Operates 49 miles o f main line and 20.33 miles o f sidings. 
Stock. $25.000.P Of the 1st 6s ($5,000,000 authorized issue). $1,106,00) 
miar iointlv bv the Ch. R. I. & P. and Col. & Sou. V. oo, p. 119U. loov. 
fr ‘ 07 n 1.17R- v  103 n 2128 1980. Pres., J. A. Hulen, Iiouston, Tex.; 
V*-P * Chas. Fowler; Sec. & Treas., E. R. Cheesborough, both of Galves- 
on. Tex.— (V . 100, p. 2085.)

Cl A L VFSTON W HARF CO.— Owns wharf properties extending from 10th 
to 41st Sts.. Galveston. Tex., and 12.8 miles main line switching tracks in 
olty, with yard tracks and sidings. Incorporated In iexas ’
Stock outstanding at last advices $2,626j600; par. *100. Dlv!Id^ends In 
1904 S M % 4 1905 414%: 1906 to 1908. 5% yearly; 1909. 414%. 1910 to 
19131 5 4 % : 1914." 5 ‘4 %: 1915. 454%; 1916, 4%: 1917. 4J4%: 1918. 3%:

19F ^ 3M l°K r o s s ^ s f . (m 228S^'aet.S55S.599; doductions. $111,728: dlvl-

d%W1iJ1£^V^Wr'i'a27V-. J. D.vl.1 B ~ .. O W .
Branch." Office, Galveston. Tex.— (V . 107, p. 1195; V. 108, p. 1<0.) 

G A U LE Y  & EASTERN R Y .— V. 113, p. 1772.
OFNFSEE A WYOMINO RR.— Retsof. N. Y .. to Pittsburgh A Lehigh 

Jet.T il miles; Retsof Jot. to Grlegvllle, 4 m.; bra.n°?A 2 P1,”  t0itSVn16iIV/1£,: 
Stock $500,000; par, $100. Dividends since 1909. Aug. 1910, l  H%> 
Nnv " l W ^ - l O l l  5% paid 114% Q.-J.; 1912 and 1913.6% (Q .-F .): 1914. 
Feb. and May. 114%: Aug. 1914 to Aug. 1916. 1H  % auar-:
1917 10%. 2% Q.-F. with a special dlv. of 2% paid In Auif. *
M ay, 2% quar.; Nov., 4%; Feb. 1919 to Nov. 1921, paid 2 H %  quar 
Vnar ended Dec 31 1921' gro«s $536,324; net oper. income, $243,286 
other income S5.238: int.'. Centals* $119,113; divs.. S5C1.000: bal sur 
$78 011- For 9 mos. ended Sept. 30 1922, gross, $196,486, net oper. 
Income $271,762; other income, $2,394; interest, *18,150; rentals, $57,983 
com dh* . $37,500: bal.. sur.. $160,523. Pr.w., M. B. Fuller, Scranton 
|,a . y  -p ecu. Mgr., il.  C3. Finch. Retsof, N . A .; Sec. A Ireas., W. II. 
Barnard, 2 Rector St., N . Y .— (V. 76, P- 1218.)

G EO RG IA  FLO RID A  A  ALABAM A R Y .— Owns Richland. G ^ . to
Tallahassee. Fla.. 131.22 miles. Including 26 miles opened Sept. 1909. Talla
hassee to Carrabelle. on the Gulf of Mexico. 49.68 miles: branch, Havana. 
F lT  to Quincy. 11 .’23 miles; total. 192.13 miles. Also operates steamer 
line from Carabelle to Appalachlcola. Fla.. 32 miles. Stock. $450.000
m r 8100. For 1921, gross. $656,218: n^t oper. deficit, $100,803, other 
Prfcome deb.$3,510; l i t . ,  rentals, Ac., $153,342: bal., dof.. $257,655. Pres. 
Cora B. Williams; Sec.-Treas., L. G. Papy. Bainbridge. Oa., Gen. Mgr. 
R. B. Coleman, Bainbridge, Ga.— (V. 115, p. 21o8.)
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2Jid!?,nd M e ° ld *1 >650,000 Int gu.xueorgia Pacific— See Southern Ry ■
Georgia Railroad & Banking Co— Stook..

Bonds not mortgage currenoy (V  87. p 226. 285)I*c
Bonds refunding not mortgage currency_________

a S?.r8j a Southern & Florida— Common s to o k - I I I I I I
First pref stock 5% & partic non-cum red____
Second pref 5% & partic non-cum $1,084,000
First mortgage goidJ4.000.000--............MeBa'xo*
First oonsol mortgage $10,000,000 gold__.N .xo» Ar 
Equipment trust Her E due $22M or $23M s-a g c 

a ‘ ° ™  *  a u l f— Albany A  Nor 1st M  g__c
0 8  W & G u lfm tg e______  r e

S?.tty5 bS 11 aJT! *£—  Con(nowist)M  $565*600 g~( t e x t) .x 
O ils Valley G lobe & N orthern— See Arizona EaSte 
Qouverneur & O swegatchie—  See N Y C 4 H R B K  
QrSPd-f??pids & Indiana Ry— Stock $6,000,000-- 

Flrst M mostly land grant g extended In lSOQ-.-zo* 
First M extended gold guaranteed by Penn R R  zo* 
Second mortgage $5,000,000 gold xo*
Muskegon Grand Rapids A Ind— First M  g . '“ Ce x
Traverse City R R — First mortgage gold___ _z

Grand Trunk Pac— First M £ guar Can Govt (text)o'Ar 
Prairie Seotlon M (Ser A ) £2.100.0001 guar p and I 
Mountain Seo M (Ser B) £2.050.000) by Grand 
Lake Superior Dlv 1st M £1,550,0001 Trunk 
Sterling bonds guar by Can Govt $l5.940,800.c*Ar* 
Deb stk $50,000,000 red aft 1936. Int gu by G T  
Gov t Loan $10,000,000 seo. on Prairie seotlon do 
Gov t Loan $15,000,000 cov. by deb. gu by G T  
Dominion Government loan_______

1° *.8.,(& « ,9S&secbym t« e
do $2’£S?,00°  <v  10s> p- 1617, 999. 818, 497) 

„  do $7.500.000 (V  106. p 2559 )... - - . . - l  
Grand Trk Pac Br Lines 1st M  gu by Alb text c*

do do 1st M  gu by Alb £238,600........
S>° . g '.,ar by Saskatchewan (see text).do Terminals guar by Sask text 

do Bridges auth $1,300,000 guar by Sask

Miles
Road

98

307

285
391

36 
36 
42 

rn RR

367
367
419
37
27

1.755
916
839
188

Date
Bonds

58

1896

1907
1921

1895 
1902 
1915
1896 
1909 
1891

1869
1869
1896
1886
1883
1905
1905
1905
1905
1914

1909
1913
1914

1917
1918 
1909

1909
1914

Par
Value

$1,000

100
1.000

100
100
100

1,000
1.000
1.000
1.000

100
1.000

100 
1.000 
1.000 
1.000 
1,000 
1.000 

$ & £ 
£100 Ac 
£100 Ac 
£100 &o 
£100 Ac 

$100

$ A £ 
£100 

£100 Ac 
£100

Amount

$1,650,000

4,200,< 
1.00C.< 
1,500,(
2.000. C

684.(
1,084,(
4.000. C
2.000. C 

135,( 
400, C 
155,£ 
565.C

10,206,000
9.963.000
7.533.000 
8,440,848

34,879,252
10,000,000
15,000,000
6 ,000.000
7.081.783
5.038,053
7,471,400
2.430.000 
1,153,764

11,309,706 
1.881,792 

V105.P 1415

Oa0 l 9Jnm, o ,™ Fi ; O R,i ^  R Y .— Owns from Madison, Fla., to Augusta’ 
2 Vln2r ' m T n c h e s , 153 m.; total, 406 miles. Owns stock of Georgia 
A riorida Term. Co. o f Augusta and Valdosta and guarantees Its 1st 6s
936°r5°33d v  19n7n’ A  81 ’ &  ,1211: V ’ ?5> p - 345>' v - 87> P- 480|*7oOt lOoo, v . oo, p. 681. On March 27 1915 receivers were annointed tho 
^ v e r l n  July 1921 being John SkeltonWilliams R i c f f l  
from Tan9 sta 8outbern R R -> all operations being merged
bv court*order^°’v  Si in was ordered in Feb. 1920, but was revoked
tions v T l l , ' p .^228?V? 112? p . 257? ’ loan requested to continue opera- 

1917 $500,000 receivers’ certificates were authorized, and with
stocl?am f^qft0non2n^fhn0*^VroooSed $296,000 o f the $400,000 common «o c k  and $296,000 o f the $350,000 preferred stock o f the Augusta Southt rn
oiSed In FehP-1Q91,5 ,«1B1o/?oo^f  the $1.600 000 receivers’ certificates auth- 
that sum at .? n H v S °H 00#^Cre, plodKcd Y,lth  tbe Govt, for a loan of

S p l t . l  K72“ w f : ™ V ™ ,12i' omS S 2 S200-00lb
Frote^ ive Committee fo r ’ls t M . 6s o f 1907: Franklin Q. Brown. 33 Pine 

nt n  v V^ s nDi i hers'. Depositaries. Baltimore Tr. Co., Central Tr. Co 
A ’ and Richmond (Va.) Tr. A  S. Bk. V. 102. p. 712. In July 1919 

thInRMa?rhn miVoa i ? ru™fc 9 ° ’ 'vas made trustee under 1st M . of 1907.
Ga1 Fh n91t8„J°.hn Pres\ o f the Citizens Bank of Valdosta.
In thp Sk o f Montezuma, having purchased the large Interest

Peld by the Baltimore Trust Co., succeeded S. C. Row- 
and and D. H. Gordon on bondholders’ committee. V. 106, p. 1344, 1461

M M n m  b0ndS c l907’ JS.eOO.OOO are in hands of public and
$630,000 In treasury. V. 85, p. 221, 530; V. 95, p. 1472. Holders o f 1st 
a b o u t ° 8 2 < 7 tpfund their coupons for § years from N ov. 1913 
about 82% agreed. V. 98, p. 155. V. 97, p. 1024, 1504 V. 104. d 2452

iSiEMSS; r.vt- p2'65?°- **•
a f l c INoG f f c « . )  -------------

Rate
a %

When
Payable

Last Dividend 
and Maturity

1 3 g A <3c C Apr 11946
See text Q— J Oct 15 1922 3%

4 J A J Tan 1 1947
6

...................
A & O Oct 1 1951

See text 
See text

Nov 8 ’20 2 X, 
Nov 8 ’20 2U 
July 1 19455 g J & J

4 g J & J July 1 1952
4>S g M A N 15 May'23-Nov '25
6 g J A J Jan 1 1946
§ 8 J A .1Jan 1 1959
5 A A o Oct 1 1920

4 See text
W  8 J A J July 1 1941
4H g J A J July 1 1941
4 g A A 0 Oct 1 1930
5 g J A J July 1 1926
? « J & J Jan 1 1933
3 J A ,JJan 1 1962
4 A A o Apr 1 1955 j
4 A A o Apr 11955
4 A A o Apr 1 1955 I
4 J & J Jan 1 1962
4 M A S Perpetuni
4 A & o Apr. 1 1919
4 J & J July 1 1923
5 M Sc N 3u demand
6 J A J On demand
6 j A J On demand

Peb 25 1939
4 M A N Feb 15 1942
4 M A N 'an. 22 1939
4H
4K

M A N
. .

943
Oec 18 1943

Places Where Interest and 
Dividends are Payable

J P  Morgan & Co. N Y

Augusta, Ga
Am Exch Nat Bk, N Y

M T  A D Co. Balt; A N Y  
do do
do do
do do

Richm’d.Va.Old Dom Tr

Reading Terminal, Phlla

do do

Lanier
A  Co 
A  Co

do do

— Net, after Taxes- 
1922. 1921.
$99,462 def$ 120,881

x_- _ ______ . .0v«» , 1922 1921
Jan. 1-Sept. 30-----------  $982,857 $1,048,834

dnneftP ^m ^  T^?.0r 7vfar .ending D̂ ;  31 1921 • ^ross. $1-389,678; not oper
b ^ . f d i l 4$7935!297.-(Vn nI3?’p5f 3 i 6)2: lnter0St’ rentals' &c"  5873 ’ 102

rj.QEocR,?n~., M *D LA ND R Y .— Owns road from Columbus to McDonough, 
wav’ To 7n!-e*4Q ^nn8« L fro i“  Ju] yi 1, i 8.96 f,or 99 years to the Southern Rail- 

°«o, ISn,59 ° a2n Jal rental (being Interest on the first mtge. bonds, 
i r '500 for Columbus terminal property. Stock Is $1,000,000, 

owned by Southern Railway Co.— (V. 63. p. 361: V. 82, p. 751.)

i7 ? n ? R h r^ ,RhR ’ & CO.— Georgia R. R . Augusta, to Atlanta,
L7i  ? • ;  t0aJV?.stUn4t02, and Athens, 58 m.; Macon A Augusta
total ( 3n7°meta^  r2atim,£arpa*L G»a44rto Macon> Ga-> 74 trackage. 4 m total, 307 m. Owns 50% stock o f Western Ry. o f Ala.

*8H8L ro?d '.eased f° r 99 yeara to W . M. Wadley et al tor the

A Nashv.Vw u  f f i o  haL ^ q T e ^ l f erfgrhtbsÛ S e ^ C

v - 722
nw n^ 2 r;»,19?S aanour*cod that the Georgia RR ., the Atlanta A West Point 

°,f  Alabama would in future bo operated in close 
SiSw I h fithaU Independently. The three properties will bedirected as to operation from Atlanta. •

o m W 'c w  i 92i pt!?v,d^d for tho retirement o f $300,000 ,nds 1.200,000 5%  bonds due Jan. 1 1922. V. 113. n. 960.
*rusta ,ssued to Director-General for rolling stock aliocated 

to this company. See article on page 3, and V. 113, p. 1471.

D IV ID E N D S .—  l'8 3 - ’87. '88. '89 to J a n . 'l l .  Since to Oct. 1922 
Regular since 18S1 %/10 yrly. 10 ji 11 yearly. 12% yearly.

Extra (from bank earns,), Jan. 1917, 1%; Jan. 1920, 1%. y
ended March 31 1922: Gross income, $639,656: divs. 

su ^ u s*5*it ’o ^ ’6‘? iere1?o*148T'69 k wui 4er’ $13,043: total profit and loss 
18? 960*1155!'1360, 147l'.) JaC° b PhlniZy’ Augusta’ G a .- (V .  113, p.

n ASO UTH E R N & FLORIDA R Y .— (See Map of Southern R y .)—
Gh" n s from Macon Ga.. to Palatka. Fla., 285 miles; on Nov. 1 1902 pur- 
?b“ cd AO. V - A W  Ry Valdosta. Ga., to Jacksonville. Fla., 106 miles: 
trackage, 11 m.; total, 402 m. V. 60. D. 928- V. 79 n Ai«n own.
0DOwnsI « i *  Go. and 1-3 o f stock Macon Term.

L th nnawki n! viJLe *  Florida Southern Ry., Worth to 
M  K 43 and Ashburn to Camilla, Ga.. 50 miles, $601,-

?Q9i ^ w t ^ . S 0 ds Velng f ^ r - ’ p ’ *  I ’ The T>-S- C. Comm, in Oct
p9 M 8 5 ;V 9 7 p l7 ? ? 3 6 5 !  V. T t i  p ^ O l V  240*5 ^ ° °  tb°  ^  V ’ 79’ 

Tentative valuation. V. 113, p. io52.

J 1?92’ 18o8’ 1829' 1600-05. 1906.1907 to N ov 19201st A2nd pref.(% )\ 2 3 3 4 yearly 4 H 5 yearly
ST ther,n R y ’ o,n„ P uc- 31 1921 owned $177,700 first pref.. $478,200 second pref. and $1,691,500 common stock.

(Abstract. V. 61. p. 429) provides that the 
-660 Jirsfpre/. stock shall be a lien second only to the bonds and coupons. 

-T P® S W S P S a L -  4sof 19^2 are for the authorized amount of $10,000,000 
nr^fhl?h b-4’6^4i9°?iarn^suab,e t0 ret,re tbe $4-000.000 5s and $684,000 1st pref. stock and $3,316,000 are reserved for future needs. V. 75, p. 980.

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

-Gross-
___ _ . _________ 1922.

Jan. 1-Sept. 30----------- $3,358,943
1921.

$3,351,486

-N et, after Taxes------
1922. 1921.
$371,294 def$364,929

R E PO R T.— Year ending Dec. 31 1921, in V. 115, p. 1317, showed- 
Vfinrv v  Gr,nss _ Oper. Total Interest, Pref. Balanc

in.,?ars a. Edrnings Income. Income. Ac. Dies Surnlus
loon-----------$ i ’58« ,770 def$290 366 $203,473 $679,257 . .  . dfM7fi 784
}o?J?........ ..... 41,985 88,110 458,835 $88,400 d f 459115
1 ̂ I’ros” "w iIr fiy ’^ r4rri01 w 25i2.’677 *524-703 353,619 88,400 82.684■nt 1 Harrison, Washington, D. O.; Soc., C. E. A. McOarthv
New York; Treas., E. F. Parhan, Washington, D. O.— (V. 115, p. 1 3 1 7 .)

r y )̂P— P r o l e c t e P t o ^ i r E R 1?  Q u k F R R - (A lbany & Northern from Albany, Ga., southwost to St. Andrews, 
of th'n°AihanP*- is?/ ^?exicp- In Fob. 1910 acquired the entire capital stock 
n 7a ^,nlaan<T *  Northern Ry., Albany to Cordele, 35 miles; trackage rights, 
aide ?? «^n nnh9̂ ’ P ’ (P9, 602’ O- S. W . A G. stock auth., $4,000,000; issuable at $20,000 per mile; outstanding, $40,500. Tho $4,000 000 mortgage 
Is secured by pledge o f $350,000 capital stock of Albany & N o ? X  
&C’90b, ° ndS ,ssuable a t * 29’000 p- m - Unpaid bond Intorost Doc. 31 192l’, 
i22 m h .n r t L . f f  0nd»oDo°,Co 1921: Gross- S I42.003; net oper. Income;° tb®lincomo, $3,913; int., rontals, Ac., $38,996; bal., def. for voar. 
Aihk°n5v ’ n®talvRUnpluf,’ S3iM 08- Pres, and Gen. M gr., W . M . Logg

o * -  a / / :

m & H A RRISB U RO R Y.— Carlisle to Gettysburg, Pa., 31.21
tor’s Run 7 ar m Û rh Tn P’ Pi“ ’ ’ 2-93m-: branoh Pine Grove Furnace to Hun- 
stock-* v i r7nnn^; The Reading Co. owns $574,500 of the $600,000 capital 
cal m M te Ke,n- ^ tK0- o f 189«- V. 95. p. 1039. For

(I ^ 0N 9  R A ?.,D.S^  IN D IA N A  R Y .— (See Maps of Pennsylvania R R .)— 
Owns from Fort Wayno, Ind., to Mackinaw C ity, 367 m - branches 

110 m.; tota! owned. 477 miles; operates Cin. Richmond A  Ft. Wayne

S ? ' ! ? 0 6  S a S / f f i  PoroclMCd ( (£ ’^3, pVi53.)82’ 988’ 1M8'
I he stockholders on Dec. 22 1920, approved the lease o f tho roadfnnd 

properties to the Pennsylvania RR . effective Jan. 1 1921 The lease Is 
^?r a ftcrm o f 999 years and upon the general basis o f paying a ronta?sifffl- 
cient to cover fixed charges and a dividend o f 4% on the stock.

Pennsylvania Co. offered to purchase the minority stock, giving In 
payment yar for par second mtge. 4% bonds^f the Grand Rapids A Indiana

$5S699,800‘r~ StOCk' 55,791,700 out’ Penn. Co. on Dec. 31 1921 owned

D IV S .— 1900. 1%; 1901. 2%; 1902 to April 1910.3% (y ly ): none since’

guarantv o'fTh^Pcnn* n n " c ' ,0.nds extended at 4 46% are endorsed with the 
the hond ikicito/t purobase the ooupons as they mature.anditself at maturity. See guaranty. V. 5ft n 640* v  n lift?

Of tho 2da# $2,164,900 aro owned by tho Pennsyfvania9Companyl which 
R&P^RT^— For^l921-n' *  lnt‘ ° n 51 •038,000 2d A lt«°- bonds.

Calendar Gross ' Net Federal Other Deduc- Net 
K)9 f ar~  foa Compen'n. Income. lions. Income.

.........*8,504,188df$539,636 .......... $776,227 $959,040df$722449
{S fS ........ c oYq‘ «55 qoVJSA 5941,260 135,592 773,685 303.166
19P r^r■ s '„^ ’,?fi8fc6̂ 6 TT,897’120 929.385 85,415 763,566 251,234I res. Samuel Itoa Phlla.; Troas., T . H . B. McKnight, Pittsburgh. Pa. 
— (V. n o , p. o45, 759.)

PA C IF IC  R Y .— (Sec Map Canadian National Rail~ 
^ ^  )T Ti lI*v.tr^ns^:ontinontal railway was built with tho Joint financial 
support of tho Government and tho Grand Trunk Ity. o f Canada under 
special Act passed by the Canadian Parliament in 1903 and 1914. The 
several lines have a combined length o f about 1,750 miles, rromWinnlpcg 
t0u£rLnce B. C., on Pacific Ocean, 30 miles south o f Alaska HnoK
with branches, 1,180 miles; total, 2,930 miles, viz.: ,no’
1. Western Division, Built, Owned and Operated by Company__

a. Prairie Section. Winnipeg to Rooky Mountains, about 914
b. Mountain Division, Rooky Mountains to Pacific Ooean.'about'"* 833

2. Sundry Branch Lines—  Built by co. and Its subsidiaries about* 992 
3' ThuZ,?UPnrinr D™™h. Built and Owned by Co.; Leased A  Oplr by GovL—

Thunder Bay on Lake Superior to East. Dlv., east of Winnipeg 189MnSn^’n'1' n, uilA  a l\ i S r era ^ d  b, u C a n a d ia n  G o v e rn m e n t— "Moncton, N . B.. via Quebec to Winnipeg__________________________1,804

Ay Canadian Parliament In 1903. V. 80. 
o' on ,, in> i ? ’ ,13\®’ ,,A 1 G m n d  Trunk Pacific Branoh Lines Co., see
1437?’^ ' l 0 ^ 4p.a82°; ^ “ no!* p ° 5 6 l '  82' P ’ 333: V ’ 88, P’ 295’ 822’ 1372’ 
, .G “  Anarch’ 4 1919 notice was gl'von that owing to tho lack of funds 

Trunk Pacific Ry. was unable to continue operations. Ac
cordingly, under the provision of the War Measure Act, an order was 
passed in Council on March 6 1919, placing the Grand Trunk Pacific Ry. in 
*•“ ° b apds o f Minister o f Railways asrecoiver. V. 108, p. 1060, 1274, 2118.

IN T E R E S T  P A Y M E N T S .— The Interest duo April 1 1921 on Seriee A 
Iralrlo Section Series B Mountain Section, and Lake Superior Branch 4% 
bonds was paid In Juno 1921. V. 112, p. 1617. 1740, 1865. 2413.
„ „ V li  arch 191? Um Grand Trunk Ry. Co. paid the Interest due March 1 
on this company s debenture stock, but tho principal of the $10,000,000 4%
* ̂ Dn Dominion Govt., guaranteed by the Grand Trunk Ry., due
April 1 1919 remained unpaid. V. 108, p. 151, 1917.

The Sept. 1 1919 Interest due on tho 4% debenture stock was not paid at 
mammy, v . 1U9, p. 1272*

tl> «^ o?^ rT (^ n thOl;lz/:d’ i?45’()()0’000 ,(par of shares. $100 eaoh), ol which the $24,940,000 outstanding is owned by the Grand Trunk Ry.
BONDS, Ac.— For full debt statement In 1917 see V. 105. p. 1415.
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Rate

%
When

Payable

See text See text

R AILRO AD  C O M PA N IE S  
[For abbreviations, Ac., see notes on page 6)

Trand Trunk Ry— Consolidated stook..
4% guaranteed stood non-curoulatlve £12.500,000. 
Flrst preference 5% stock £3.420,000 non-cum_.- 
Seoond preference stook £2,530,000 non-cum..- — 
Third preference 4% stook £7.108.055 non-curn__
Debenture stock £4,270,575------ ---------------------
Perpetual consol debenture stock (ooll trust) oum.
Great Western perpetual debenture stock........ — o
Northern Ry third preference A  A B bonds-- -oi 

Debenture stook 4% perpetual £425.850------/
Canada Atlantic consol (now 1st) M  g g u p a  >----
Wellington Grey & Bruce 1st 7s. See V. 108. p. 170 
Debenture s f  bonds $25,000,000 call aft Oct 35

at 10°H _____ __________ Ce.c*
Debon s f  bonds'$25,000',000 (non-call) Cexxx.c* 
New England Elev 1st M g gu due J 10.000 yeariy. 
Montreal Warehousing 1st M $1 000,000 gold guar. 
Car trusts Sor O due s-a $112,000

red 102 ___________________________B(j x
do Sor D 'due $125".666 s-a cal! 102H--Eq.c 
do Scr F duo $100,000 s-a not call .. .F P .cJ  

Equip notes ( U S U A )  duo $59,900 annually-----G  
Grand Trunk West - 1st M lnt gu $ (cur) A £- - Fx

Gen consol M auth *30,000.000 guar p A 1----- Usmx
Grand Trunk Junction bonds-------------------------

Miles
Road

3.512
3.512

836 H 
490 H

396

381
331

4

Date
Bonds

1884 
73-’ 74 

•73-’74

/l 874 
\1884 

Var 
J1868 
(1884
1905 
1874

1920
1921 
1901
1906

1913
1917
1921
1920
1900
1912
1883

Par I Amount 
Value Outstanding

$116563053 
£100| 60,833,333 

16,644,000 
12,312.667 
34,884,535 
20.782,402 

119.839.014 
13,252.323 

7 0,567 
1.499,980 

16,000,092 
268,610

£100
£100
£100
£100
£100
£100

100, £200

1,000 24,743,000 
500-1000 25.000.000 
500-1000 190.000

$ or £ | 1.000,000

1,000 
1.000 

500 Ac 
1,000 

$ & £ 1

224.000
1.250.000 

10.800,000
778,700

15.000,000
11.541.000
3.872.000

5 
4
6 
6 
4
4 C

var, say4

7 g
6 g
3 H e
4

4H
5

g
6 g 
4 g
4 g
5

& J 14 
Q— J 

F & A 
A O 
A A 
A J 
A J

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

[See text

Apr 1914 2H
Irredeemable
Irredeemable
Irredeemable
Irredeemable
Irredeemable
Jan 1 1955
SeeV.110,p.77.

Check from Co’s Office 
do do
do do
do do

Glyn, Mills, Currie A Oo 
London

A & O Oct 1 1940 
M  A  S Sept 1 1936 

& J July 1923-1941 
A A O Apr 1 1936

A
A 
A- 
A 
A 

M A 
A

M ay'23-Nov ’23 
Feb 23-Aug '27 
Feb '23 Feb ’36 
To Jan 15 1935 

_ July 1 1950 
8! Sept 1 1962 
J July 1 1934

Mont, N Y A London 
London

New York
Bank o f Montreal. N  Y  
UnSDATrCo. Portl’d.Me 
Blair A  Co., New York

Fidelity Trust Co, Phila 
Guaranty Trust Co, N  T  
Bank Montreal,NY ALon 

do do
do do

The Canadian Government agreed to guaranteei 3% 1st; mortgage 
bonds for an amount up to 75% of the cost o[constructionof the W m e n  
division, such amount (a) In the case of the Prairie Sw t t o ^ o t  toexoeed 
$13,000 per mile, or £3,210,000 In all; and (6) thre^quMters of t < ^  c ^ t  
per mile from the mountains to Pacific Coast, called Mountain Sect!Ion. 
Total Issue, £14,000,000; Royal'Trust!Do Canada, trust.ee. V. 80. p. 
990. 1234. 1303; V. 81. p. 507. 613:V.. 89. ]P- 224, 286. V. 91. p. 214. 276 
Decision as to guaranty by Gov t. V . 93. D. 1386. 1462. V. 95. P. 16U7.

In 1914 Canadian Govt, guaranteed £3,280.000 4% bonds due Jan. 1 1962 
V. 101. p. 1628; V. 98. p. 1760. 1920; V. 99. p. 342. 674; V. 100. p. 642.

Series “ A ”  (Prairie Sec.) and Sor. “ B ”  (M tn. Sec.) 4% bonds secured by a second mtgo. (National Trust Co.. Toronto. tnwtM ) guar, w  to prln. and 
lnt. bv tho Grand Trunk By. Co., see In V..80. p. 996. also V. 80, p. 990, 
V. 86. p. 794; V. 90. p. 1165; V. 92. p. 725.

Although the mortgage to seoure the 3% bonds guaranteed by the Govern
ment ranks before the mtges. securing A and B bonds &uaranteed by the 
Grand Trunk Ry. of Canada, yet an agreement schedule to an Act of 1904 
provides In effect that In the event of default by the company for 5 years In 
payment of the lnt. on the 3% bonds, the remedy of the Government shall 
be to nut In a manager with the concurrence of the company to operate tne 
Western Division and to collect and distribute net earnings of each particular 
division part passu between the holders of the bonds ^uar. t»y tne Govt, 
and tho holders of the bonds guar, by the Grand •*?!“ : *9**® Pr£
portion of 75% of suoh earnings to the holders o t h e  Govt^bonds and 25 
to the holders of the bonds of this division guar, by th" Grand Trunk Ry. Co

As to $10,000,000 loan of 1909, see V. 88. p. 822. 1194, 1061. 1253. For 
$15,000,000 loan o f 1913. V. 96. p. 1629. 1772: V. 97. p 175. Regarding 
Grand Trunk Pacific Branch Lines bonds, see V. 90, p. 1044, 1165. V. 88̂  
p. 1437; V. 96. p. 285; V. 97. p. 1583. For Issues guarantcodbyProvinces
of Alberta and Saskatchewan, see V. 99. p. V®&nPoon oanrihRi
285: V. 94. p. 1448. As to Dominion guaranty o f $15,940,800 (£3.280,000) 
4% Issue o f 1914. the rinal $7,600,000 or which had been Issued In Jan. 1919. 
■ee V . 98. p. 1766; V . 108. p. 480, 578.

Perpotual debenture stock, see V . 84 .p. 570: V . 96, p. 1296: V. 88. P-624
V. 90 p. 303; V. 96, p. 789; V. 94. p. 207: V. 95. P ; 1207. 1607. V. 96. p 
789, 1088,1297,1629, 1700. Seven-year 5% notes of 1914, see V . 98. d . 73

F IN A N C IA L  S T A T E M E N T . AC.— A full financial statement as of 
Feb. 29 1916 was given In V. 102, p. 1982. Reports ofmembersi of the 
Royal Commission, V. 104. p. 1754, 1800, 2117, 2235' V. 105, p. 1415.

E A R N IN G S .— For year ended Doc. 31 1921, ^ s s  $16,638,677; net, 
dof $4 387,086; other incoino, $863,186; deductions, $10,759,668: bal.. 
def., $14,283,568.

O FFICERS.— Pros., Tloward G. Kelley. Montreal, Can.; Sec.. Henry 
Ph ilips— (V. 115. p. 543. 1837. 1941. 2046.)

G RAND  T R U N K  R Y . OF CANAD A .— (See M ap Canadian Nat. Rys.7—  
Quebec, Can., Montreal to Chicago, 111., also to Portland, Buffalo, Detroit, 
Toledo. Ac.

A committee of management, consisting of five persons is to bo formed 
to insure tho operation of tho road as far as Rouble in thenubile
Canadian National linos, tho two systems being treated in the public 
Interest as nearly as possible as' one s^tem . Pending c^ P le t lo n  or the 
aforesaid purchase o f stock by the Government. The GovOTnmentwui 
also be authorized to lend to the committee ofJ^nawm ent.such s u m  as 
may bo necessary for tho carrying on of the railway. Upon the tranwer t «  
tho Government of tho preference and common stock, !^0T® ° ^ rp ™ff fc 
may provide for the discharge o f the receivership.of the G randTrunkl acinc 
Ry.System. V . 109.p . 1527,1609,1891; V. 108, p .2122,1390,12/4. u ov 
ernment aid as to rolling stock, V. 107, p. 82.

The shareholders on M ay 12 1921 ratified an. X ^ ^ L ^ t r f n s f e r 'o ^ t h i  agement and the Canadian Government providing for the transfer or tne 
control o f the railway to the Government during M ay. V. 112. P- 1&1W. 
1740. 1977. 2083. 2190.

Official circular dated Feb. 2 1920. giving history of negotlatlonswlth the 
Canadian Govt, and text of amended agreement. V. 110, p. 22yi-

and controlled co’s. V. 97. p. 1733; V. 98, p. 1156, V. I 09- P- d/u’
2d Equip. 6s were extended for 2 years at same lnt. rate. V. 108, P- 20 a
The $25,000,000 7% debenture bonds of 1920 have Att_ t h e  

$500,000 per annum, available semi-annually beginning Apr. 1 1921 for the 
purchase of bonds at or below par. V . 111. p. 1472.

The $25,000,000 6% debenture bonds o f 1921 have a 
$500 000 per annum, available semi-annually and accruing from Sept. 1 
1921' V . 113, p- 1250.

Canada Atlantic Ky. was merged Jan. 1 1914; V . 100. R ; 14£2:,te 50-yr. 4i 
of 1905 (Royal Trust Co., Montreal, trustee), carry guar-. W in. »  ln t., of 
Grand Trunk. V. 79. p. 1641. 24: V. 80. p. 2343: V. 87. p. 1477.

Station Co. bonds. V. 82. p. 452. Montreal Warehousing guaranteed 
bonds V. 83, p. 37. Grand Trunk Pacific Devel. Co., V. 90, p. 306, V. v l, 
p. 1449; V. 92, p. 1238; V. 93. p. 1107.

In 1917-18 the Canadian Govt, agreed to loan the company *12,000.0<* 
for Interest charges. Improvements, Ac, V. 105. p. 497, 8 18. 991. 1 •
Compare V 108 p 917; V. 107. p. 1384. 1287. Government loan of $25,- 
000.000 in 1920,' 'f . 111. P- 74. As to the receiverehlp of Grand Trunk 
Pacific Ry., see that co. above and V. 108, p. 1118.

Equipment trusts Issued to Director-General for rolling stock allocated
to this company ($778,700 in M ay 1922). See article on page 3 and V. 114. 
p. 1651.

year since

New England fines.

Owned. Leased. Trackage. Tot.Mileage
.3,339 250 22 3,611

734 232 25 992
172 — 172

.4,073 655 47 4.775

H IS TO R Y .— 8ee V. 106, p. 395.

N A T IO N A L IZ A T IO N .— Tho Governor-General o f Canada on N ov. 10 
1919 signed a bill looking to the acquisition by the, Goyernnmnt o f the 
entire capita) stock or tho company, except the £12,500.000 4% Ouaran 
toed stock. A board of three arbitrators (Sir Walter CaBSlla, Slr Thomas 
White and William Howard Taft) wore appointed to determine what should 
bo paid for tho stock.

The arbitration proceedings came to an end on July 8 1921, and on Sept. 7 
1921 tho hoard's decision was made public, tho arbitrators issuing a majority 
opinion that tho prof, and common stock is worthless. V . 113, p. 1155, 1471. 
1674, 2185, 2720; V . 115, p. 543, 2267.

The Governor-General o f Canada on M ay 11 1920 signed the amended 
hill for the purchase by the Dominion Government o f the stock control of 
this company. The committee o f management as announced M ay 21 
includes; Chairman. Howard G. Kelley, Pres. Or. Trunk Ity.; (a) repre
senting Canadian Govt.: C. A. Hayes, at present V .-P r^ . o f Canadian N a
tional Rys.. In chargo of traffic, and 8. J. Hungorford, Asst, to the V.-Pres. 
o f the Canadian Nat. Rys.; ( i )  representing the Grand Trunk R y. Co.: 
W  D  Robb V.-Pres. o f the Grand Trunk, in charge of transportation, Ac.; 
Frank 8cott.’ V .-l’rcs. A  Treas. o f Grand Trunk Ry.

The shareholders ratified the plan Fob. 19 1920. New guaranteed stock 
to the amount o f their aggregated appraised value will bo issued In exchange 
for (hose old stocks In proportions to bo determined by tho arbitrators, and 
ddvldend»on such now stock at 4% per annum will be guaranteed by the 
Canadian Government; provided, however, that tho Government shall not 
he obligated to pay In any year In excess of $5,000,000 as dividends on: 
<ai tho'nrosent £12 500 000 4% guaranteed stock, and (6) the new 4% stock 
thatwlfTranlnce the presen t First. Second and Third Prof, shares. V. 109, 
p 1891 As to llabilVtles to bo met by Canadian Govt., see V. 109. p. 1986.

Tho Government will also guaranteo tho dividends on the present 4% 
Guaranteed stock and tho Interest on tho company’s debenture stock Issues 
all those securities at tho same time parting with their voting power The 
present 4% guaranteed and also the now guaranteed stock will be made 
subject to call at par and dividends. Compare V. 112 p. 1.40.

D IV ID EN D S .— Total percentage paid from earnings of each yea 
1903 being the October and following April declarations combined:^

Guar stock-%
1st pref______%
2d pref___ --%
3d pref------- %

6,146,800
12,982,607

363.270

’05. ’06. ’07. ’08. ’09. ’ 10. ' l l .  ’ 12. ’ 13. ’ 14. ’ 15. ’ 16. '47-'22- 
4 4 4 4 4 4 4 4 4  3 M 4 4 See
5 6  6 5 5 5 5 6 5 0 * 0 5  text.
5 5 5 2V4 5 5 5 5  5 0 0 6
2 3 3 0 0 H  1M2X  2HI0 0 0

v „ v  1Q17 to Dec. 1920 none on 4% guaranteed or pref. stocks. On 
Jan. 1 1921 an Initial payment was made at the rate o f 4% P®rannum under 
tho guaranty of tho Canadian Govt, on the ^aranteea debenture stock 
covering tho period from M ay 22 to Dec. 31 1920, less H o f l %  to  cover 
cost of arbitration. June 30 1921 and Jan. 1 1922pald 2%. Jan^ 9 2 1 in t 
on 5% and 4% debenture stocks was paid. V. 114, p. 198. In M ay 1 Jl- 
paid 2 % on guar. stock and 2 %  on first pref. and an annual 5 % on 2d pref.

RE PO R T.— Report for calendar year 1921, in V. 114, p. 2233:
1921. 1920. 1919.

‘ “ Jo?:®??

m m  .iBHS
N etincom e ..................def.l4,064,442def4,599.104

nFFTCFRS — V -P A Gen. M gr., W . D. Robb; V .-P., J. E. Dalrymple 
and R 8 Logan; V - P  A Gen. Counsel, W . H. Biggar; Treas Jam** A. 
Yates' Compt.7 J • M . Rosovear. Office, Montroal, Canada.— (V. 115, p. 
436.543.868.988. 11C0, 1730.2267.)

riD AND  T R U N K  W ESTERN R Y .— Owns from Port Huron. Mich., 
to Chic. A  West. Ind. RR .. at Chicago. 331 m.; leases Chic. Kalamaxoo A 
Saginaw 9.51 m.; Chic. A  Kalamazoo Terminal. 1.79 m., trackage Chic. A 
w S t  Iiid 5 m.: total, 347 m. Stock, $0,000,000, all owned by Grand 
Trunk • V . 69.p. ^54; V . 71. p. 22. Allied fine. Pont Ox. A  Nor.. 100 m.

Equipment trusts Issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 1765.

BONDS.— The Grand Trunk unconditionally guarantees the Interest on 
the 1st 4s. The Incomes were called for payment on Dee. 1 1910 at 85 ana 
m y lnt. then due. V. 90. p. 1239. Jointly with Toledo St Louis A West, 
guarantees Det. A Toledo Shore Line bonds. V .76,p . 653: V. 89. p .1411.

Tho Grand Trunk Ry. Co. o f Canada owns the entire outstanding 
$11,541,000 gen. consol, mtge. bonds of 1912 and guarantees principal and 
interest; $15,000,000 to be held to retire the first at maturity. V . 92. P 796. 
1108. 1242. 1436; V. 93. p. 1323; V. 97. p. 237.— (V . 113, p. 1983.)

R E PO R T.— For 1921, gross, $13,954,333; not orwr. deficit. $728,859: 
other Income, $4,957,811: interest, rentals. Ac., $4,196,039. bal., sur.. 
S32.912.— (V . 115. P. 436. 759.)
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56 RAILWAY STOCKS AND BONDS [ V ol. 115.
RA ILR O A D  C O M PA N IE S  

tFor abbreviations. &c., see notes on page 6]

□rent Northern— Stock $250,000,000.

do gen mtge Series A ___________
do do Series B

Equipment trust notes due $286,300 "yearlyl 
do do due S101.000 ann beg Aug ]
Old Underlying Divisional Bonds—

St P M & M consol mtgel(now 1st M) go ld._.Cezl 
for J50.000.000........ /(V 91 p 518) sink fund.zl

Montana Ext 1st M (J25.000 p m) gold.._Ce.zo*&r
Paclflo Extension M £6.000.000 gold____Ce.zo*&r
E of M  N o D iv M  call 105 beg 1928 ass’d Ba.zc*&r 
Mont Cent 1st M g  ($6,000,000 are 6s) ass___Ce.zo&r 
Willmar & Sioux Falls 1st M g assum (end)Ce.zc*&r 
Spokane Falls & North Qrst mtge g assum ..Ba.xo* 

a t North Ry of Can— See Canadian North Quebec Ry
Oreen Bay <5c Western RR— Stock (see tex t)_________

Debentures Class A  Incomes text non-cum_____ zo*
Class B Incomes after 5% on stock non-cum zo* 

flrecne RR (New York)—Stock,guar________________

X y z Add’l amts, pledged, viz.: x.$36,332.000 under

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest an 4 
Dividends are Payable

7.437
7.675
7.675

1911
1921
1922 
1920

$100 
1,00(1 &o

100 &c 
100 &c

%
249,478,250
x35.668.000
115.000. 000
30.000. 000 
3,721,900

606,000

7
4H  g
7 g
5) 4 g 
6
6) 4

F Sc \ 
J & J
J & J 
J & J

Aug 1 1922 3)4 
July 1 1961 
July 1 1936 
Jan 1 1952 
To Jan 15 1935 
Aug 1 1931

32 Nassau St, New York 
do do

Now York 
New York
Guaranty Trust Co,N  Y  
First Nat Bank, N  Y1921 1,000 F & A

2.542
2.542
2.542 

834 
849 
284 
250 
304 
130

1883
1883
1883
1887
1890
1898
1887
1888 
1889

1.000 
1.000 
1,000 
1,000 

£100 &o
1.000 &o
1.000 &o 

1.000 
1,000

13.344.000
20.823.000
7.924.000 

y io .185.000 
z28,383,515

9.695.000 
10,000.000
3.625.000 

229.000

8 g
4W e 
4 g 
4 g
4 g

5 &4 6 g
5 g
6

J & J 
J & J 
J & J 
J & D 
J & J 
A & O 
J & J 
J & D 
J & J

July 1 1933 
July 1 1933 
July 1 1933 
June 1 1937 
July 1 1940 
Apr 1 1948 
July 1 1937 
June 1 1938 
July 1 1939

do do 
do do 
do do 
do do 

N Y  & Lond, Baring Bros 
32 NassauNY;Lee,H,Boi 
32 Nassau St, New York 

do do 
do do

: : : 1896
1896

100
1,000
1,000

100

2.500.000
600.000

7,000.000
20U.000

5
5
)4
6

Yearly 
Yearly 
Yearly 

J dc D

Fob 27 1922 5% 
Feb 27 1922 5%
Fob 27 '22 14 % 
Dec 201922 3%

Office 40 Wall St N Y 
do do 
do do 

D L  & W , 90 West St
Gt. N or. Ry. Co. Gen . M .: y.$ 11, 502,000 under Pa c. Ext. M .; zjCI 45,900 und. 1st & Ref. M .

i j . , I - ,  t i e r  *V1'  oiups .)— operates a line from St
Paul and Duluth. Minn., via Spokane. Wash., to Seattle. Wash., and Van
couver, B. C. with trackage rights Into Portland, Ore., and numerous

but not « ■ » » »
Lines owned in fee—  Miles.

St. Paul to St. Vincent. M in n .. 393 
Minneapolis to Seattle, W ash.. 1,807 
Everett, Wash., to Int. Boundary 90 
Other lines owned in fee to Su

perior, Butte, Sioux C ity, &C.4.846
Total road owned____________ 7,136

New terminal companies 1917, V

Controlled Companies—  Miles 
Vancouv., Vic. & East. Ry.& N . 239
Other lines___________  419

Trackage—
Seattle to Vancouver. Wash___ 173
Various other lines____________  208
Second. &c., tracks & sidings..2,871 
104. p. 660; V. 106, p. 174.

•56 mni!eJs0,Dt^  S s V p ^ m a T V ? ' P ° rtl a“ d *  8eatt,e « * •  
1908 Chic Burl & Quincy (jointly held with Nor. Pac.) acquired 

Southern. V. 87. p. 1664. Uses jointly Northern 
Padflcline. S e tt le  to Vancouver, Wash., 173 miles. V. 88, p.1372. 

Controls Midland Ry. o f Manitoba Jointly with Nor. Pac. Ry. V.95,p.236

*  m,° "  “
V. 108* j^ 037gern EdmPment Co. capital stock outstanding $3,500,000 

STO CK.— “ Single class, with uniform rights." V.83. p.1469; V.84,p.749 

P «? 1r.Yn?ENDS,_ V 92c!i? ’96 (1.nol-) l 7’ ’98- '00- 19°1 to 1921,’22

M l o f n M F m e n t ^ . n V T ^ t *  K l nt- wblch tbe/elch.nBed

a n J D e c - 1906 ,mlt ,o r-

An<!" 3H% tSe
SentON30Si ^ 9 he«9 l  ?nn mtge‘ closed at $72,000,000. o f which, on Hept. 30 1922, $35,668,000 wero In hands o f public, and $36,332 000 

rUndf «  genera!-mortgage. These bonds (in hands o f pub- 
r o L  at / j^ t9 l1vn̂ ^ r^iiLy ° r ,thr0UKh deposit o f stock, on 2,657.12 miles of 

per mile and a general lien (subject to existing liens o f 
$22,4/5 per mile) on 4,779.99 miles; total mileage covered, 7 437.11 also 
secured by equipment at the time o f the mortgage costing $59 673 ’ ° “ 
upon $46,200,068 o f which It is a first lion. V. 92, p. 1499; V. 93, p.V . »o ( p. OifO.
n A 6 i *  ¥ an‘ consol, mtge. o f 1883. for $50,000,000. Is now a 

grant and 2.542.53 miles of road and a second Hen on 
n 5K i? '-v f  a « oooCHrf0o ? erly,¥oi? nSapolIs Un!on Ry. V. 91. p. 618; V.64. 
D-*5J15.;V • 8t f  ? ' 229> 87- D- 1533: V. 88. D. 295. 624. 1061. 1372

™tge- ‘ a^mited to $21,687,000 on 834 miles In 8tate 
1«8̂ ,00°f^ re. n hands of tbe Publ,c and $11,502,000 with 

tL  • secure to that mtge. first lien on tracksPacific Jet. to Idaho State line. 417 miles.
«7 imrir^ ™ 7 f f <̂ TL ? t̂ eV^£a;000-009; *6.°00 per mile In Montana and
m t z? v P oonJilevooest 2f  Montana. V. 66. p. 1044, 1188; V. 80. p. 1111.X* " j P -383. See abstract of mtge.. V. 62, p. 82.
*1 uinr a Ci ( l  iw ? r ‘ ,N or- P » c - owned $107,613,500 of the
inint PiJ oag£  ? urL- Quincy RR . stock, exchanged tor their
l2.,1Kt.2u'«5VoftrtSi K2ld b°nds (secured by deposit of the stock In trust), 
in i j * n o c  5200 In bonds for eaoh $100 stock. See circular. V. 72. p. 871

n*nfcA]K lL1v « 1i? in d ica te  headed by j .  P. Morgan & Co. and First Nat. 
Nnrthn^, ikK ° ffer2<,1/^1 lssue o f $230,000,000 Northorn Paciric-Great 
Northern joint 15-year 6H %  convertible gold bonds (C. B. & Q. collateral)
due Julv *1 1i9Q98|' w ith «a i nt' Th° G : & Q- collateral Joint 4% bondsion 'th f:inal coupon attached, wero accepted in payment at
iOO and int. to date of payment on allotments.

*?ube t5.e Joint obligations o f the Northern Pacific Ry. and of 
con s^va tw X thvi'b,?/-a,fand are secure,d by Pled8° o f the following collateral 
amount of th& istie: ‘  an amount ln excess o f 120% of the principal
*99 ooo’ono l? ar0,? tJ?£ capital stock o f the Chic. Burl. & Qiuncy RR .
*33 nnn non R £' R £f ‘ & IraPt- M . 6% bds., sor. B. due 2047.$33.000.000 Greiit Northern Ry. Gen. M . 7% bds., ser. A . due 1936.

$5 000.000'r f  H & Ka*£dfnt? ^  a Wh° le ° r ln amounts o f not l0ss than 
JLb0 Indenture securing the bonds the Northern Paciric and Groat 

Northern Ry. cos. have covenanted that, in tho event of any mortgage 
Rn?8x ?w ^ d ivr the Properties junior, respectively, to the Northorn Pacific 
Ref. & Imp M . and to the Great Northern Gen. M ., such new mortgages
souringrs°uche new ̂ bonds’ b° ndS outstandlng by a Uen Parl Passu with that
♦ h £ ^ . lndentur1 also Pcc^dos that If the amount o f that issue is reduced 
through conversion or retirement the bonds and stock deposited as collateral 

be withdrawn proportionately by the respective companies. 
bonds are convertible into Northern Pacific Ref. & Imp. M . 6% 

bonds. Series B, duo 2047, or into Great Northern Gen. M . 7% bonds 
whi,?h A ‘ di}SiJi936,i part o f whIch Issues aro deposited as collateral and of
vera1on ofathe joinnt 6 "bonds636™ '1 ‘ suff,c,ent t0 Provido for tho « » *
. conversion may be oxercised by the holder o f Joint 6 ^ %  bonds with 

t®.ob.t^ nl,n*  a like principal amount o f bonds, either afi in tho Ref.
& Imp. M  6% bonds, Series B. o f the Northorn Pacific, duo 2047: all In 
K ^ rP 0rV ^ l i i 77° bon,ds' Series A, of the Great Northern, duo 1936, or In 
Donas o f both issues in any ratio between the two which tho holder may

dosire. but not more than $115,000,000 o f olthor or such bonds will be 
Issued ln conversion.

As Joint 6 '4 %  bonds are prosentod for conversion, tho trustee will with- 
araw from the deposited collateral a proportionate amount o f C. B. & q , 
stock and will deposit such stock with tho trustee of tho Northorn Pacific 
1 .-1 . *PP ' M-, or tho trustee o f tho Great Northorn G011. M ., as required 
oy thedemaud for conversion, and will deliver sucb Northern Pacific or 
ureat Northern bonds, as tho caso may bo, In exchange for tho Joint 6 %
bonds presented for conversion. A t tho timo of conversion an adjustment 
01 accruod interest will bo made between tho Joint 613% bonds prosentod

r and tbo mortgago bonds issuod in exchange. CompareV. 112. p* loon.
The G. N . Ry. Co.’s portion, $115,000,000, has been converted into a 

like amount or^en. mtge. 7% bonds and proportionate amount o f Burling
ton stock has been released from lion o f tho joint indenture and pledged 
under the gen. mtge. Tho remaining outstanding joint convert, bonds 
I  ^.PrtJP0rn Pacific s portion not converted) wero called for redemption 
July 27 1922 at 103H and int. V. 114, p. 2240.

The Gen. Mtge. bonds aro secured by a mortgage covering tho entire 
railroad property o f the Great Northern Ry. in the U. S., subject to existing 
debt, and. in addition, by pledge o f $30,332,000 Ref. M . bonds secured by 

same mortgago under which tho $35,608,000 Great Northern Ref. M . 
4,4%  bonds, duo 1961, now outstanding in the hands o f the public, wero 
Issued in 1911 and subsequently. They will bo additionally secured by 
Sli (lv. s*}aF°® stock o f tho C. B. Sc Q. UR. as aro released by tho trustee 
0 . .u °lrU indenture as a result o f tho conversion o f the Joint 6 fz % bonds 
into tho Great Northern Gen. M . 7% bonds. Bonds aro not subject 
to redemption before maturity.

As to offering o f $30,000,000 gen. mtge. 5 Scries B gold bonds, due 
Jan. 1 1952. compare V. 114, p. 626.

Eastern Ry. of Minnesota.— Nor. Dlv. mtge. of 1898 limited to $9,700,000; 
Me red. at 105 after April 1 1928. V. 66. p. 471: V. 88. p. 1002. 1253.

Equipments trusts issuod to Director-General for rolling stock allocated 
to this company. Seo article on pago 3 and V. 113, p. 1360.

E A R N IN G S — -------------Gross-------------
(I.-S. C. C. Figuros.) 1922. 1921.

Jan. 1— Sept. 30----------$72,810,074 $70,078,141

-Net after Taxes-
1922. 

$9,449,381
R E PO R T.— For year 1921, in V. 114, p. 2604, showed: 
Calendar Years—  1921. 1920.

Average miles operated 8,163 8,174

1921.
$3,936,219

1919.
8.220

Passenger earnings...................... --.$16,460,280 $20,551,025 $19,023,859
Freight__________ __________________ _
Mail, express, &c___________________
Other than transportation___________

74.700.241
7.410,602
2,740,081

89.760.815
8,413,794
3,891,112

77,351,472
6,277,063
3.309,750

Gross operating revenues____
Not earnings___________________
Federal compensation___________
Add miscellaneous income_____
Deduct railway taxes__________

-----$101,317,204$ 122,616,776$ 106,502,145
........ $20,820,291 $8,617,118 $19,775,872
.................... .......  ..........  28.686,973
........  32,110,545 ..........  3.395,294
........  8.339,303 ..........  883,076

Gross corporate inco.Ao..................$14,597.533*$27.801,719 $31,199,192
Rentals paid......      $29,108 $255,643 $10,916
Hire o f equipment balanco, &c--------  2,350.990 865,994 1,617.303
Bond interest, &c -------   13,747,509 7,375.984 7.431.387
Dividends on stock (7% per annum). 17,462,974 17,462.916 17,462,890
Miscellaneous appropriations..  24,284 25,685 2.576,230

Balance, surplus................... $10,982,668 $1,815,497 $2,100,466

* Includes Fob. comp, for 2 mos., opor. income for 10 mos. and mlscell. 
income.

O FFICERS.— Chairman, Louis W . Hill; Pres., Ralph Budd; V.-Pre«. *
Asst. Sec., E. T . Nichols; V.-ljres. Exec. Dept., G. R. Martin and L. C.

D IRE CTO RS.— L. \V. Hill, It. Budd, F. E. Woyorhaousor, VV. B. 
Doan, W . P . Konnoy, St. Paul; A . L. Ordoan, Duluth; P. L. Howo, A . C. 
Loring, Minneapolis; E. T . Nichols, E. E. Loomis, Nicholas Terhuno, 
T . M . Schumacher, N . Y .— V. 115, p. 73, 1837.

OREEN BAY & W ESTERN RR .— Owns Green Bay. Wis.. to East 
Winona, 2U  miles; branchos, &c., 38 m.; trackage Oh. & N . W ., 23 mllos. 

Tentative val., $5,298,582.— V. 113, p. 628, 1573.
SE CU RIT IE S.— Thoro aro no fixed chargos on tho proporty other than 

taxes, nor can any be placod thereon or tho proporty bo fold or leased 
without consent of 75% of stock. Class A debentures aro ontltlud to 2f6 %  
interest, if earnod, thon common stock to 2 >4 %, then the two sharo ratably 
but after 5% on both, class I) Is ontitlod to all surplus earns. V. 61, p. 471

D IV S .X IN T .  -09. -10. 
Class " A "  debs. 5 6
Capital stock., fl fl
Class “ B ”  debs.

11. ’ 12. '13. ’ 14. ’ 15. '16. ‘ 17. T8 . T9 -’21. ‘22. 
5 5 5 5 5 5  6 5  5 6
6 5 5 5 5 5 5 6  6 6
H  H  1H  X  H  H  1 H  K X  

E 1 RECTO RS. J . A .Jordan, Pres.; Edgar Palmer. V.-Pros.; Charles W. 
C ox., 8ec. & Treas.. 40 Wall St.. O. Lodyard Blair, J. A . Jordan. Henry R . 
Taylor. W . J. Wilson.— (V. 115, p. 1631.)

OREENE RR .— Owns road from Chenango Forks to Greene, N . Y .. 8 
J*ii® ' Leasod to Delaware Lackawanna & Western for term of charter 
for 6% on stock. Stock, $200,000; par, $100.

G R E E N V ILLE  & N O RTH ERN  R Y .— Organized In Jan. 1920 to take
er and operato tho Greenville <sc Western Ry. Onoratod for froight ser- 

vice only between Oreonvillo, S. C., and River Falls, S. O., a distance of 
23 miles. I res., Walter A. Graff; V .-P., Ramsay Webstor, Duluth, Minn.; 
Sec., L. Carlson, Greenvillo, S. C.— (V. 113, p. 2720.)
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[For abbreviations, Ac., see notes on page 6]

Qrecnwlcli & Johnsonville— 1st M $500,000 g-G.zo&r 
Urovcton Lufkin & Northern Ry— l^ M g o ld - . - - - . - -  
Guantannmo & Western—1st M $600,000 gold-Col.x

Kofunding mortgage $6,000,000— -------------- Col
Car trusts os of June 30 1922 (Series 3 A 4 )--------■ --

Q u lf L in e— See Hawkinsvllle & Florida Southern Ry 
Q u lf Mobile & Nor R R — Common stock (vot tr ctfs) 

Pref (p A  d) (v t ctfs) 6% cum from Jan 1 1920----
Mobile Jackson A K  O 1st M -------- ---------------Ce
New mortgage $15,000,000 authorized------------

dull & Ship Island— Stook........ ........... ..
First Refund and Term M gold sink fund.N .xo 'x&r* 
Serial debentures gcall at 105 ($50,000 due y ly )- - .y  

Qulf Term. Mobile— 1st M $700,000 g gu (text) xo* &r* 
Uulf Texas & West— 1st M $10,000,000g redl05-Mpx
Hampden RR— First mortgage see text----- ------
Hancock & Calumet— See Mineral Range RR  
Hannibal & St Joseph— See Chicago Burlington A Qul 
Harrisburg Ports Mt J & Lane—See Penna Ry.
Hartford & Connecticut Western— Stooa-----------

First mortgage extended In gold In 1 9 0 3 ---------*
Henderson Bridge Co— See Louisville & Nashville R Il
Hibernia Mine RR— Stook--------------------------------
Hocking Valley Ry— Stook — ....................- - - - - -  .

Oolumhus A Hooking Valley first mtge gold ext.xo* 
Ool & Tol 1st M gold ext 1905 (V81 p 211)-.a.xo• 
First Consolidated mortgage $20,000,000 gold-.Cex
General Mortgage $50,000,000 --------------------- EO
Gold notes call 101 after Mar 1 1921 --.-.E Q zxxxc*
Equip notes goldSer of 1913 due $100,000 ann----- x

do do Her of 1914 due $80,000 ann-------
do do Sor 32 duo $59,700 ann----------G
do do Sor 32 A duo $99,300 ann.........G

Miles
Road

Date Par 
Bonds Value

1904
1909
1909
1918
Var.

. . .  1896

307

"99

124
124

4 H

i l9
121
346

$1,000

1.000

100
100

100
1902 i 1,000 Ac
1916 1,000
1907 1.000
1909 1.000

1883

1867
1875
1899
1919
1919
1913
1914
1920 
1920

Amount
Outstanding

100
1,000

100 
100 

500 Ac 
1,000 

l  .000 Ao 
1,000 
1,000 
1,000 
1,000 
1,000 
1.000

$500,000
437.000
600.000 

See text
126.000

11,072,500 
11,494.400 

1,000 
See text
7.000. 000
6.000. 000 

100,000 
600,000

2,000,000
See text

2.967.000
700.000

200.000 
11,000,000
1.401.000
2.441.000 

16.022.000
pledged

7.500.000 
100,000 
160,000

1,166,100
1,290,900

Rate
%

4 g
6 g 
6 g
6
6

5 g

B hen 
Payable

& J
& J 

M & N 15
F & A 
F & A

Jan 1 1924 
Jan 1 1939 
Nov 15 1929
Feb 1 1948 
Various

J A  D

See text
5 g
6 g
4 g
5 g

J & J 
M  A N  
J & J 
M & N

2
4H

3
4 in 1922

4 g 
4 g 
4 H t  
6 g 
6 g 
6
4K
6 g 
6 g

June 1 1946

F & A 31 
J & J

A & O 
J & D 

&
&
&

M & S 
F & A 
F & A
J A  J 15 
J & J 15

Last Dividend 
and Maturity

Columbia Trust Co. N  V
do do

In 1917 4%
Feb 1 1952 
May 1923 to '24 
Jan 1 1957 
Nov 11939 
30 years

See text 
July 1 1923

See text 
Dec 30 1922 2S 
Oot 1 1948 
Aug 11955 
July 1 1999 
Jan 1 1949 
Mar 1 1924 
To Aug 1 1923 
To Feb 1 1924 
To Jan 15 1935 
To Jan 15 1935

Places Where Interest and 
Dividends are Payable

Guaranty Trust Co. N Y

Cent Un Trust Co, N  V

Gulfport, Miss 
Metropolitan Tr Co, N Y 
Bankers T r Co. Buffalo
Bank of America, N  Y  
Metropolitan Tr Co, N Y

Hartford 
do

See Central of New Jersey 
61 Broadway, N . Y . 

do do
do do
do do

61 Broadway, N  Y  
I Commercial T r Co,Phil. 
1 and 61 Bway. N  T
Guaranty Trust Co, N  Y  

do do

GREENWICH & JOHNSONVILLE R Y .— Owns from Sohuylerv lie, N. Y .
to Johnsonville. N .Y . .21.15tn. Stook, $225,000, all owned by Del. & Hud 
■on Co. V. 90 p. 790. Bonds, see table above. For year ending Dec. 31

w  H Davies N . Y .— (V. 107, p. 802.) „
GRO VETO N L UFK I N  & N O RTH ERN  R Y .— Owns Veitch to Valr. 

Tex., 21.15 miles; trackage, Groveton to Veitch, 1.25 m., and Valr to 
Lurkin, Tex., 13.6 m.: total, 36 miles. Stock. $50,000; par, $100. Bonds 
$437,0(50; see table above (V. 90. p. 100). Pres.. J. S Joyce. Chicago. 
Office, Groveton, Tex.— (V. 90. p. 109.)'

GUANTANAMO & WESTERN R R .-O w ns from Boqueron at Granadlllo 
Bay on south coast of Cuba, via San Justo and La Maya to San Luis, with 
branchos to various sugar mills; total mileage, incl. sidings and yards. 108.42 
miles Incorp. In Maine. A reorganization after foreclosure Mar. 1 1910. 
per plan In V. 88.^. 294^ acquired in Aug. 1916 by Cuban bank*

erstook authorized a’nd’lssued! common. $2,750.000:1st pref. 7%  non-cum.. 
$2,750,000, and 2d prof. 5% non-cum., $250,000 (in treasury $232,800 
$233,600 and $153,000 respectively); par of all shares, $100 each. Equip
ment trust1 notes, Juno 30 1922, $126,000. , .

The Refunding Mtgo. for $6,000,000 was executed Feb. 1 1918 and sub
sequent to Juno 30 1921, $4,300,000 6% bohds were issued, of which 
$2,421,500 were held in the treasury and $1,878,500 outstanding.

O FFICERS.— Gabriel .Juvo, Pros. A  Troas.; Jaime Cortada, V.-Pros. A 
Sec.; Antonio Ollor, Asst. Troas.; John W . McCormack. Asst. Sec. N . Y . 
offico, 27-29 Pearl St.— (V .103, p.1503,1592; V.105, p.2179; V. 107, p.4270.)

G U A Y A Q U I L  & Q U ITO  RV. — (V 112, p. 1617.)
O U LF  M OBILE & N O RTH ERN  RR .— Owns 463 miles viz.; Mobile, 

Ala., to Jackson, Tcnn., 409 miles (main line); Beaumont to Hattiesburg, 
Miss., 26 m. (loasod to Mississippi Central R R .); McLain Jet. to Muse, 
Miss., 28 inllos. Road controlled (Meridian A Memphis Ry. Co., Union, 
Miss., to Moridian. M iss.), 33.40 m.; total mileage, 496 miles.

O R G A N .— Successor Jan. 1 1917orNew Orleans Mobile & Chicago RR., 
foreclosed. V. 100, p. 1078; V. 103, p. 2238; V. 104, p. 256, 764.

Owns entire capital stock and bonds of Meridian & Memphis Ry. Co., 
operating 33 miles of standard gauge railroad bet ween Union and Meridian 
Miss. In Aug. 1922 appllod for authority to purchase the Birmingham A 
Northwestern RR . V. 115, p. 1210. , , . . ..

STOCK, Ac.— A  majority o f both classes o f stock is vested in a voting 
trust oxplring Jan. 1 1925, tho voting trustees being M . Hoby Hutchinson, 
John W. Flatten, Frodoric W . Scott, T . Nelson Strother and A. II. S. 
Post. Tho prof, stock was 6% non-cumulatlvo until Jan. 1 1920. and cumul. 
thoroaftor. Stock outstanding as shown in table above. V. 108. p. 878.

Tho company executed on Oct. 1 1920 Its first mtge. to U. S. Mortgage & 
Trust Co., trustee, lo secure an issuo o f $15,000,000 bonds. There have been 
Issued under tho said mortgago $4,000,000 first mtge. 6% Series A gold 
bonds which under tho order o f tho Inter-State Commerce Commission ap
proving the Issuance thereof may be used, pending further orders o f the <0 re
mission, only as collateral security to loans.— (V. I l l ,  p. 1182, 1369, 1752,

^ T h o  company has also Issued a note for $480,000 to tho Director-General 
o f Railroads due March 1930, and notes to tho Secretary of tho Treasury 
covering loans from Revolving Fund of $1,433,500.

R E PO R T .— For 1921, in V. 115, p. 178, showod:
December 31 Gross Net, after Other A ll

Year—  Earnings. Tares. Income. Charges.
1922 (8 m os.).$2,911.613 $500,382 $51,810 *80,145
1921 - 4,086,217 98,870 55,721 110.003
19 20 "............  4,147,960 df.941.545 *829.989 *703668
1919.1............  2.823.506 d.f207,398 80.304 62,062

• See note In V. 113. p. 623. T, ,
O FFICE RS.—John \V. Flatten Chairman N Y . :  I B T  grett. I resi

dent; R. F. Brown. Soo.. N . Y .; 11. F. Ricker, Trcas., Mobile, Ala.— (V. 
115, p. 178, 183, 436. 988. 1210.) „  .. W1 . .

GULF & SHIP ISLAND RR.— Owns from Gulfport,,od1 Mississippi Sound 
Gulf of Mexloo, to Jackson. Miss., 160.50m ; Maxleto Mendenhall. 104.7f
m.; Saratoga to Laurel, 41.75 miles; total, 307 miles. .....
$9,036,302, as or Juno 30 1916. _

D IV ID E N D S .— 1903 to 1910. 4% yrly: 11. 4% : 12-13, 2%: 17. 4 %. 
BONDS.— Of thefirst 5soutstanding In Dec. 1921. $1 579,000bonds were 

In sinking fund. See V. 74, p. 426, and application to list. V. ,4 .p . 1-5/ 
V. 81. p. 264.

E A R N IN O S —  ------------- Gross
(I.-S. O. O. Figuros.) 1922. 1921.

Balance
Surplus

$463,047 
44,588 

d f.815,224 
d f.189.156

Net after Tares— 
1922. 1921.
$474,142 $160,675Jan. 1-Sopt. 30-............$2,216,245 $2,125,278

R E PO R T.— For year ending Dec. 31 1920: ,
Cal. Years— Gross. Net. Other Inc. Charges. Bal..Sur.

1091 $2 852,960df$406,252 $41,218 $266.742df*631,//6
1920-------- $3,061,130df$440,.360 $271,671 S23S.579df$407,268
IO I9 I I I I I .................. 2,496,260def124,621 69,968 5.712 def.60,365

Pres., Mrs. Melodia It. Jones, Buffalo, N . Y .; Sec. & Treas., II. II 
TinDcn f V 11/S p 2159• 1

O U LF  P O R T S 'T E R M IN A L  R Y — Chartered by State of Florida in 
1916. The lino to Mobile Is under construction. Distance from 1 ensacola 
to Mobllo, 60 mllos: 46 miles In operation and grading and bridging dono 
on additional 18 mllos. Branch to Muscogeo, Fla., 11 miles.

O FFICERS.— Pros., Elwood McLaughlin; V.-Prcs., A. C. Blount 
Soc., R . M . Robinson; Troas.. W . J. Forbes. Offico, Pensacola, Fla.

GULF TE RM INAL CO.. MOBILE.— Owns union passenger station and 
approaches at Mobllo, Ala., leased by the Southern Ry. and Mobile & Oh'o 
RIl..which own the stook and guarantee the bonds,Jointly and severally,

P (^uV f V e XAS* A VvESTERN RY .— Seymour to Salesvllle, Tex., 99 
miles. Has trackago agreement for freight trains to Weatherford, 31 m. 
and for passenger trains to Mineral Wells, 9 m.. entrance via Weath
Mineral Wells A N . W. and Texas A Pacific to Dallas and Fort Worth. 
W. Frank Knox, Sec. A Troas., was appointed receiver in I*cb. 1921. V 
112, p. 652.

Stock auth. and outstanding, $500,000; par of shares, $100. Of the 1st 
5s ($10,000,000 auth. issue). $2,000,000 have been issued on tho first 99 
miles V 89 n 933 1223’ V. 90. p. 109; V. 93, p. 44; V. 99, p. 406. 
For 1921, gross/$221.762; not, def., $30,605; other income, *7.680; interest, 
rentals, Ac., $122,119; bal., def., $145,045. Receiver, W . Frank Knox, 
Dallas, Tex.— (V. 112, p. 652.) ,

HAMPDEN R A ILR O A D  C O R P O R A T IO N — Owns Springfield to 
Bondsvdlo, Mass., 14.82 miles; completed, but is not yet operated. The 
Massachusetts State Senate in Feb. 1921 passed a bill extending until 
July 1 1924 the time within which the company ei line must be completed 
and put in operation. Stock auth., $1-400,000. V. 10°. P • 1509. Bonds 
not fesued, $1,900,000. Notes, about $2,000,000 6s. V . 99, p . 537- .9“  
July 2 1914 suit was filed against B. A  M . to enforce alleged contract lia
b ility" amounting to $3,798,000, tho approximate cost o f road.___

The Boston A Maine reorganization plan of N ov. 1918 made no provision 
for the Hampden RR ., as tho Court ba<l ruled that it has no valid claim 
against the B. A M  , but see V 107, p. 1919, 2008; V. 109, p. 172, 477, V,

11WiFlia^n!E.1Gnbert, Pres, of the Union Trust Co., Springfield. Mass., wai 
appointed receiver in March 1921.— (V . 114, p. 1179.)

u u > w n u \  A NORTHEASTERN RR.— Harrlman to Petros, Tenn.; 20 
ml™. In N o v .1902 entire ($6<W?000> lio o k  acquired in interest of Olno. 
New Orleans ft Tex. Pao. Ry.,but Is operated separately. V. /6. p.157, 212.

HARTFORD & CONNECTICUT WESTERN R Y .— Hartford Conn to 
RhlneclllT, N. Y .. 110 miles, and branch, 14 miles. Leased till Aug. 1940 
to Central New England Ry. (now controlled by New York New Haven A 
Hartford R R .). the rental paying charges and 2% on stock.— (V.83.P.1290.)

HA WAI I  C O N SC L ID A TE D  R Y . LTD .— Owns Paauilio to Puna 
T . II., 57 miles: Olaa M ill to Glcnwood, 17 m.; branches, 7 m.; total, 81 m 
Successor in April 1916 or Hilo RR .. sold under foreclosure and reorganized, 
per plan in V. 101. p. 1713, 2071, with authorized issues as follows: (a)
$2,500,000 1st M . 5s; (6) $2,575,000 7% cum. first pref. stock; (c) $679,960 
6% non-cum. 2d pref. stock; (d) $400,000 com. stock. Report showed: 
For year ending Dec. 31 1921, gross, $875,963: net, $263,646; interest, Ac.. 
$188,606; bal., sur., $85,039. Pres., J. R. Galt, Honolulu, T . H.— (V. 
V. 103, p. 2426.) „  ,

H IBERNIA MINE RR.— Owns Rookaway to Hibernia Mines, N . J . i  
4.2 m.. leased to Cent, of N. J. to Oot. 1930 at $6,000 yly.— (V.91,p.1760.)

HOCKING V ALLEY RY .— The company’s main line extends from 
Rockwell to Columbus, 119.9 miles; Columbus to Athens. 78 m.; Old- 
town to Pomeroy, 80.7 m.; total main line, 276.6 miles with trackage 
(Toledo Terra. R R .) Toledo to Walbridge. 3 5 m.; (N . Y . O. R .R .). 
Toledo to Rockwell, 2.5 m.; Columbus and Athens, 2.2 m.; total main line 
and trackage, 284.8 miles. Branches. 44.1 miles; leasee W . A J. B. Ry.. 
Dundas to Jackson. 17.3 m.; Pomeroy Belt Ry., Pomeroy. O., 3.9 m.; total. 
350 1 miles; 2d track, 81.7 m. Owns part interest in Toledo Terminal RR . 
V. 99. o. 1210. Double tracking. V .105. p. 1801.

HISTORY, Ac.— Successor Feb. 25 1899, per plan V. 68, P-231, of 
Columbus Hocking Valiev A Toledo Ry. foreclosed. Decision in Ohio 
Stateantl-trurt suit. V. 105. p. 997. 909. 818. Appeal filed in coal company
decision, V. 112, p. 2305. , , . .  , ,q - i t  * i q  - i o  -on *oi *ooLA TE  D IVS.f'10. 11. 12. 13. 14. 15. 10. 17. 18. 19- 20. 21. 22.
Par Cant I 4 7 744 12 7 3 4 5V< 4 4 .4 . 2 4

Action o'n June 1921 div?was deferred; in Dec. 1921 paid 2%: In June
and Doc. 1922, paid 2% each. _________   ̂ ,

STOCK.— Chesapeake A Ohio Ry. owns $8,825,900 stock.
BONDS.— The consols ($20,000,000 authorized), besides a lien on the 

entire propertv. subject only to $3,842,000 prior bonds, have a first lien on 
the coal lands of tho Buckeye Coal A  R y . Co.; $3.842.000 consols are reserved 
to retiro tho existing bonds (the latter may be extended at maturity). V . 72. 
p 338; V. 74, p. 1038; V. 86, p. 229. Substantially all o f tho bonds and 
stock of the Wellston A Jackson Belt Ry., 18 miles, are deposited under 
said mortgage, see V. 101, p. 370; V. 68, p. 823; V. 102, p. 216/.

The $7 500,000 5-yr. 6% Secured Gold notes o f 1919 secured by pledge 
of the $9,600,000 new Gen. Mtgo. 6s, Series " A , ”  were issued to replace 
the $5,000,000 gold notes Issued In 1917 and on account of additions and

m 't  he <Gen '' M  tge.' of°1919 'is" fi ml ted to $50,000,000 and It Is also provided 
that the outstanding bonds including underlying.issues must.not-exceed 
throe times the outstanding capital stock $11,437,000, issued of which
S9 600 000 Series “ A ”  pledged to secure the aforesaid notes; $2,220,000 are 
piedged or are to bo pledged as security for Govt. loan. Additional bonds 
within the amount above stated may be issued hereafter at par, for refunding 
purposes, for additions to and betterments of, and for other capital expendi
tures and also to the extent of 80% of the cost thereof for equipment, but 
with a sinking fund of 5% p. a. for 20 years in each case upon the amounts
issued for equipment. V. 108, p. 784. , _  , . , „ __

Kanawha A Hocking Coal A Coke and Continental Coal bonds. See 
V. 109, P- 386, 1527: V. 111. p. 97, and issuo Nov. 1918. Equipment

triEquipment mists issued 'to°Director-General for rolling stock allocated 
to this company. See article on page 3.

Govt. loan. V. I l l ,  p. 792; V. 112. p. 562, 744.
E A R N IN G S —  ------------- Gross-— ------------ -N et after Taxes
/r o  Figures) 1922. 1921. 1922. 1921.

Jan. 1-Sept. 30 7______ $9,670,895 $10,424,138 $1,758,309 $480,018
A N N U A L  R E PO R T.— Traffic is mostly freight, and over 70% of this

'• j e w r u  1921. In V. 114. p. 27,0. 2730

O pVra t! grrcvenucs . .  . $ 14,093',001 $17,101,493 $11,654,517 $13,155,861

SUndaM' ^ e t u r a ^ . : :  1’708,° 41 188’7"  o 'u jv li iy
War taxes and expenses.
Other income (net) - . — 108,285 1,578.891

Gross corp. income_____$1,816,829 $1,767,690
Interest on debt________  1,802,524 4,577,769
D ividends.....................  219,990(4%)439,9S0

Balance, surplus______ def$205,684 def$250,059

2.637,167
181,767
34.958

2,637,167
82,708
77.284

$2,490,359
1,460,491

(4)439,980
$544,220

$2,631,744
1,271,915

(4)439,980
$831,880
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R A ILRO AD  C O M PA N IE S  

[For abbreviations, &c., see notes on page 6]

rj ,  ^  1 v-‘  , v .11 1 *uiuuu,uuuK reu iuo tCAitcxc
nous & Brazos Valley— 1st M (trus Mero Tr Co, St L) 
Hous E & W Texas— 1st M gu p A I by So Pao.Ce.zo* 

First mtge $3,000,000 gold not guaranteed _
Hous & Tex C RR— 1st M 1 gr gred HOlnt guCe.

Waco 4 N W D I V  1st M g $25,000 p m_._Ce.,™ <*. 
Austin A N W  (merged) 1st M g gu p A I M p.zo 'A r 
Ft Worth A New Orleans 1st M (W ax to Ft W ) _z 
Cut-off 1st M $3,000,000 auth (V 94, p 131) . .  

Hudson Cos— Pref stock (now com) text $4,000,000 
Hudson & Manhattan (Hudson River Tubes)—

Common stock___________________ _______________
Pref stock 6% non-cum ulatlveIIIIII” ” ” I ” ” _. 
New York & Jersey first mortgage red l I6  .Usm.xo*
First mortgage convertible___________  Q.xc*&r
First lien & ref M  $65,000,000 g red 105.Cexc*Ar* 
Adjust Inc M  $33,574,000 red par cu beg ’20 Qxc*&r_
Real estate mortgages_______________________

Huntingdon & Broad Top— Common stock____
Preferred stock 7% non-cumulatlve . .
First mortgago extended__________
Second M old 7s extended In 1895 p A 1 gold . (j~Px 
Third M consol extended In gold In 1895-aP.xo’  
Equipment trusts duo about $15,000 per year PeP 

do do due $10,000 s-a______________ c*

Miles
Road

Date
Bonds

Par
Value

49 1907 100
28.40 1907 100

l 1911 1893 1,000
i 1 1893 1,000

453 1890 1,000
55 1900 1,000

106 1891 1,000
41 1885 1 000
94 1910 1.000

— — 25

100
- -  - 100

1902 1.000
1907 $, £ or fr
1913 100 Ac

— 1913 600 Ac

69.65 50
69.65 50
69.65 1020 500-1000
69.65 1857 600
69.65 1865 1,000

1918 1 .000
1921 500 &c

[Vol. 115.
Amount

39.994
5,242
5.000, 

944
37,521
33.102,

843,
1,371,
2 .000 , 

416, 
367,

1.497,
99,

280,

151

000

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

6 K
6
6 K
5 g
5 g
6 g 
6 g
6
6_

J & J 
J & J 
M & N 
M A N  
J A J 
M A N  
J A J 
J A D 
J A D

July 1 1937 
July 1 1937 
May 1 1033 
May 1 1933 
July 1 1937 
May 1 1930 
July 1 1941 
Deo 1 1925 
June 1 1940

Central Union Tr. N . Y . 
Mercantile T r Co, St L . 
165 Broadway. New York 

do do 
165 Broadway. NewYork 

do do 
do do 
do do 
do do

5 g
444 6

Up to 6

F A A 
F & A 
F A A 
See text

Feb 1 1932 
Feb 1 1957 
Feb 1 1957 
Feb 1 1957

Guaranty Trust Co. N  Y 
Chase Nat Bank, N  Y  

do do
Oct. 1 1922 paid 344% 
Hud & Man R R  Co. N  Y

Jan 28 1904 1%
Aug 1 1922 1% 
M ar 31 1925 
Feb 1 1925 
Mob 31 1925 
To Jan 1928 
Jan '23-July ’36

Seo text 
7
4 g

V
6 g

text
A & O 
F A A 
A A O

Phila office 39 So 10th St 
Phila office, 39 So lOthSt 

do
Philadelphia
Pa Co for Ins on L , PhilaJ & J

OFFICERS.— H. E. Huntington, Chairman of Board, New York; W . J. 
Harahan, President. Columbus. (>.; C. E. Graham, Senior V -Pres 
w 'h > ':i G ' ?r' ^Yal1, .V -’ I1’ros-: 11• T - Wickham, V.-P. & Gen. Counsel; F. M.’ 
Whitaker V.-Pres, in chargo o f traffic, Columbus, O.; A . Trevvett, Sec.- 
TJ,®as-' New York, and F. D. Hodgson, Comp., Columbus, O. General 
offices, Columbus. O.; executive offices, 61 Broadway. N  Y — (V 114 n
409. 1533, 2710, 2730; V. 115, p. 307, 1428.) y ' ( v . m ,  p.

*19PSAC TU N N E L  & W ILM IN G T O N  R R .— Hoosac Tunnel, Mass, 
pil:“ “ ngton, vt., 24 miles. Made standard-gauge in 1912. V. 95, p. 

1541. The road was bought in Jan. 1922 by Wm. G. Shortess o f Now York 
^ j?^ â CIates from John p - Kellas o f Albany. V. 114, p. 409. Stock 
$250,000,par, $100. Divs.: In 1903. 2%; year 1905-06, 3%: 1910-11 and 

10%: nono since. Earnings for 1921; Gross, $126,204; net oper. 
deficit, .$4,221: other income, $10,146; interest, $10,766: bal., der. $4 841. 
Earnings for 1920: Gross, $187,734; net, $21,449; other incomo, S10.343; 
interest, $10,866; surplus, $20,926.— (V. 114, p. 409.)

HOUSTON BELT & TERM INAL RY.— Owns a terminal line In and 
around Houston, Tex., 20 miles, with large freight and passenger ter- 
minals. Controlled by four proprietary roads, viz., Beaumont Sour Lake 
A  Western B y.. Gulf Colo. & Santa Fe (Atchison System). St. Louis 
Brownsville & Mexico Ry. and Trinity & Brazos Valley R y.. which each 
own 25% of the $25,000 stock and, under the terms o f an agreement dated 
July 1 1907, agree to pay, under a pro rata wheelage basis, operating ex- 
penses, and, on a one-fourth basis, fnt. on bonds and annual sink, fund of 
S% A°fT,bo2da The Terminal Co. has leased from Gulf Colo. &
Santa Fe Ry. for 99 years from July 1 1907 all of Its property In Houston, 
Tex., and the Terminal Co. has agreed to pay monthly rental and maintain 
the property. Pres., W . E. Maxson.— (V . 107, p. 401, 802.)

HOUSTON & BRAZOS V A LLE Y  R Y . CO.— Owns Anchor to Freeport 
and Bryanmound, 28.40 m.; leased mileage Freeport Term. Co., Freeport 
to Sulphur Docks (mouth o f Brazos River, 2.07 miles. Total mileage. 30.47
Switches and sidings, 6.63 miles. The I.-S. C. Commission in Sept. 1922 
authorized the construction o f an extension 13 miles in length from Mile 
Post 6, near Velasco, Texas, to Hoskins Mound (19 miles N . E. from 
Freeport). In March 1916 Receiver George C. Morris was authorized to 
issue $100,000 6% receivers certificates to build a bridgo over the Brazos 
River connecting Velasco with Freeport. O f these, only $78,000 was issued 
and in Sept. 1917 the entiro issue had been paid. Brazoria County paid 
part o f the cost o f bridgo. V. 105, p. 606; V. 102, p. 1250. In N ov. 1921 
foreclosure suit filed by Mercantile Trust Co., St. Louis, was pending in 
the U. S. District Court, Southern Dist., Texas, Houston. V. 103, p. 2155. 
«>,T,h^ IilSS0U,ri Kansas & Texas owns a half-interest in the stock and 
fij>l,000 bonds, and the Freeport Texas Co. owns remaining stock and 
r7£’£0(L on n™ J - A 108' P; TM 1. Stock auth., $120,000: out., $24,000. 
O f the $420,000 bonds, one-half are guar, by the M . K . & T ., prin. and int 
which has purchased $131,000 additional. V. 97, p. 15S0.

Incomo account cal. year 1921, gross, $200,488; net, def., $45,455; other 
|ncom6, $94,136; deductions, $75,936; bal., def., $27,246.— (V. 115, p. 436,

HOUSTON EAST & WEST TEXAS RY .— (See Map of Southern Pacific.) 
Owns from Houston, Tex., to Sabine River at Logansport, 191 miles 
Stook $1,920,000, of whloh $1,919,100 owned by So. Pao. Co., whloh has 
guaranteed $2,636,000 of the bonds, prin. and int., by endorsement, re
serving the right to call them at 105 A Int. V. 70, p. 841: V. 71. p. 236.

D lv.. 16% paid in 1902-03, 30% in 1907-08. 10% In 1909-10, 11% in

l » i » ; I6V°192o!t4 ^ 1 M ? ;6 , %.IM 5 ' 16- n :  0%: 191S- 6% :
R E PO R T.— For 1921, gross, $2,994,772; not oper. incomo, $148,707: 

defCr$'?5 °108 (V 9'l 13 ’ de<jggt7ions’ *  167,950; dividends, $115,200; bal.,

HOU STON & TE X A S  C E N TR A L  R A ILR O A D .— (Se*M ap of Southern 
Pacific .)— Owns from Houston, Tex., to Denison, Tex., 338 miles; Hemp- 
itead, Tex., to Llano. Tex., via Austin, 215 miles; Brcmond to Ross, Tex 
66 m.; Garrett to Ft. Worth, 53 m.; Mexia to Nelleva, 94 m.; Giddings to 
Hearne, 58 ra.: other. 43 m.; Trackage rights over San Antonio A Aransas 
Pass, 38 m.; Texas A Pacific R y., Fort Worth to Dallas, 31 m. Other 
lines, not classified, 8 miles. Total operated Dec. 31 1921, 933 miles.

STOCK.— Stock, $10,000,000, of which the Southern PaclOo Co. owns 
$9,998,400 par $100. V. 76, p. 1084, 1192, 1407. In 1902-03 6% was 
paid out of accum. surp.; In 1910-11.20%; 1912-13, 3% . V .76, p. 1407.

BONDS.— The 1st M . 5s are being gradually rotlred at or below 110 with 
land sales. The ftrsf mtge. was for $8,634,000. See abstract of mtge. in 
V. 52, p. 242. With the exception of $1,149,000 consol. M . 6s (on which 
no Interest Is paid) deposited with the trustee as part security for the gen 
eral 4s, all of the consolid. 6s have been retired with proceeds of land sales 
Southern Pacific Co. owns $450,000 Lampasas Extension 1st M . 5s, $400,- 
000 Waco A N . W. D iv. 6s and tho $2,383,000 Cut-Off 6s. Unsold land 
grant Dec. 31 1921, 16,471 acres.

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

June 1-Sept. 30

-Gross-
1922. 1921. m *. M l .

$10,639,066 $9,677,512 $1,948,461 $855,527■Cl A tt.lQ C* Araon C“ 1 « ') O T ~ * l 

— Net after Taxes- 
1922. 1921.

•iiv' 1 '^‘ *'•,2".----- - cu .o il.o iz
For year 1921. gross. $14,843 658; not oper. incoiro, $1,432,705: other 

income, S263.219; deductions, $712,756; bal., sur., $983,198.— (V. 112, p. 
1519.)

HUDSON CO M PAN IES.— Incorp. Jan. 9 1905 In New York. Holding 
company for Hudson & Manhattan RR. Co. (see bolow). Owned Dec. 31 
1920 $2,307,613 of tho $5,242,151 Hudson A Manhattan RR . pref. and 
$25,171,209 of tho $39,994,890 common stock. V. 106, p. 493.

The stockholders voted Jan. 14 1919 to reduce tho capital stock rrom 
$21,000,000 to $4,000,000, all the $5,000,000 old common being voluntarily 
surrendered and tho $16,000,000 preferred being reduced to $4,000,000 by 
a change In the par value of single shares from $100 to $25. V. 108, p. 78.

v  Ti*riei notes duo In 1917 and 1918 were retired as stated In
v . 104, p. 1801. in connection with tho transfer o f Greeley Square Realty

Cor^ (V .ai05.rp 18O0n6;'VVi0180;tpP263°)0) *° ^  GreeIey - » uds° n Securities
The whole issue of $2,000,000 6% sinking fund o f tho said Securities Com. 

• i1 no/^nLA 123A  <but callable at 105) having been disposed of together with 
$1,000,000 o f the stock, leaving $1,000,000 of tho stock in the treasury of 
Hudson Companies; this latter block was in 1919 distributed to holders of 
the reduced prof, stock o f the Hudson Cos. of record March 17. ono $100 
ahar«  <£ 4 hV*°,,& r8 ° r each 16 shares (par $25) o f Hudson Cos. V. 108. p. /o, 41 /; v . lUo, p. 493.

9 F P.I(AERS;T:^y,71- Henry Barnum, Pres. A  Trcas.; Wm. Evordoll, 
V.-P. A Sec., I l l  B way, N . Y .— (V. I l l ,  p. 2330.)

HUDSON & M A N H A TTA N  RR .— Owns and operates doublo-tube
electric tunnels opened in 1908 from Sixth Ave. and 33d St., New York 
City, under tho Hudson River to the D. L. A  W. RR . station, Hoboken, 
N . J., and also southwardly through the Erie and Pennsylvania RR. 
stations in Jersey City and under tho Hudson River to the Hudson Terminal 
Buildings on Church St. (ono block west o f Broadway), extending from 

to. Fldt?n St- Mileage operated. 8.50 miles. Also afford* 
through service between Nowark and New York City, using Pennsylvania 
RR . tracks from Jersey C ity to Newark. V. 90, p. 635. 1041. Owns 
Hudson Terminal Bldgs. Fare Increases, V. 106, p. 2123, 2757: V. 107. p. 
82, 181, 401; V. 110, p. 970, 1526, 1748; V. I l l ,  p. 294, 792, 1183.

BONDS.— Under the readjustment of Jan. 14 1913 (without fore- 
closure) (V . 96, p. 208) fixed charges were reduced from $3,021,660 to 

Tho P,an was assented to In 1913 by about 9844% of the 
bonds and 95*4% of stock. Application to list. V. 98. p? 393-8 

Hrst M  • $65.000.000 Auth.)(i*ued.5%call.any int. dateat 105 $37,521,234 
Reserved (Interest rate not to exceed 5% ) for—

(1) Retirement o f N . Y . A  Jersey RR . 1st 5s car trusts and
real estate mortgages ($1,207,500), not over_____ ________ $9,536,000

(2) Additions, betterments and equipment; also for exten
sions free from prior encumbrances, provided the annual net 
Income of the company Is 144 times tho Interest upon the
new 1st M . bonds, lncl. those then about to be issued, say. 11,942.766

(3) Extension to Grand Central Station on same conditions 6 000 000 
Adjustment Income Mortgage Bonds— Int. payable out of surplus

Income and cum. from Jan. 1 1920 (V. 96, p. 209), Issued........ 33.102 000
Reserved for exchange for remaining 1st M . bonds_________ 472,000
The deposited stock Is to be held for 5 years In a voting trust and 

so long as the Adjustment bonds shall not have received full 5% int. for the 
preceding year, the holders shall have the right to nominate or approve 
up to one less than a majority of the board. Voting trustees; Charles 
Francis Adams 2d.. Boston; Felix M . Warburg and Albert H. Wlggin. N , Y . 
V. 108. p. 1610, 2241; V. 110, p. 2657.

IN T E R E S T  O N IN CO M E BONDS.— 2% yearly 1913 to Oct. 1916 lncl.. 
beginning April 1917, nono. ponding establishment of $1,000,000 reserve
for contingencies; April 1 1921 paid 2%; Oct. 1 1021 paid 244%; April 1 and 
Oct. 1 1922, paid 244% and an additional 1% on account o f accumulated
'nt.: reducing tho latter to 1%. 
1917 to Oct. 1 1920 worthloss.

V. 115, p. 543. (Coupons duo April 1 
V. 112, p. 1399.)

REPORO\— Year ending Doc. 31 1921, In V. 114. p. 2233, showed;
„  1921.
Gross operating revenuo____________________________ $7,683,662
Net operating income..........................   4,167,770
Other incomo______________________________________ 245,715
Deductions_____________________    258,026
Bond interest______________________________________ 2,168,535
Reserve for contingencies_________________________
Interest on adjustment Incomo bonds.... ............ 1,655J()6

tl920. 
$6,838,269 
3,546,816 

217,739 
346,289 

2,168,535 
653,000 

1,655,100

Balance.................................................................sur$331,82 ldf$ 1,058,369

t 2 mos. Fed. control, 6 mos. guaranty period, 4 mos. privato operation.
Note.— Tho loss in passenger fares In 1920 on account o f strlko in Apri1 

Is estimated to bo $260,000.

_ OFFICERS.— Pres., Orcn Root: V.-Pres., .1. B. Davies; Troas., Wesley 
oA Twiddy; Sec., Robert B. Kay; Compt., F H. Sillick. Now York office. 
30 Church St.— (V. 114, p. 521, 2233; V. 115, p. 543.)

HUDSON RI VER CO N NE CTING  RR. C O RP.— Incorporated In 
N. Y . State March 19 1913 to build for tho New York Central R R ., which 
owns tho entire $250,000 capital stock, a high-level railroad bridgo across 
tho Hudson River between Castioton and Shodack Landing, about 22 miles 
south o f Albany. Bridge case decision, V. I l l ,  p. 1566.— (V. 115, p. 1631.)

HUNTINGDON & BROAD TOP MT. RR. A COAL CO.— Own* from 
Huntingdon, Pa., to Mount Dallas, Pa.. 44 miles: branches, Ao.. 28 miles.

DEPOSIT OF STO CK.— Over 75% of stock was deposited with 6 
trustees (Drexel & Co., Phila., depositary) under agreement limiting the 
sale o f tho stock, the pref. to not loss than $50 and the com. to not less 
than $25 per share. In 1918 the trust was extended till April 1 1923. 
V. 106, p. 1230; V. 96. p. 420, 1021. 1297, 1488

BONDS, Ac.— V. 107, p. 1384; V. 105, P. 2542; V. 106. p. 296. The 
$416,000 first mtge. (extendod) 4% bonds of 1854. due Sept. 30 1920, were 
redeemed on the latter date. V. I l l ,  p. 1183. Tho bonds were extended 
to April 1 1925 at 7% and were taken. It is understood, by bankers and 
Institutions Interested in tho property. V. I l l ,  p. 1472. Equipment 
trusts, V. 113, p. 71.
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RAILRO AD  C O M PA N IE S  

[For abbreviations. &c., see notes on page 6]
Miles
Road

Illinois Central— Com. stook $123,552,001)--------
Now Preferred stock— See text.
Leased line 4% stook guaranteed (see remarks)— * 
First intgo of 1 Sterling Bond old 0s ext In 1895— z‘ 

118 7 4 for| Bonds extended In 1905 as $ bonds.. 
|15.000.000)4s of 1880 due 1951 go ld_..zo*A r 
■eoures a l l  3X * of 1880 due 1951 gold-.zo Ar 
equally .U s 3s of 1895 due 1951 go ld ...zo »A r  
(V  83. p 70)J3 Xs of 1903 due 1951 gold .--0*A r 

Trust bonds sterl. (seo by Cb St L  A N O cons) .Us.z 
Sprlngf D lv 1st M  ref M  (V 00. p 1237) g ..U s.c*& r 
Cairo Bridge bonds gold (see rem arks)..Us.zo*Ar 
St Louis Dlv & Term M *10,000,000gold ..U s .o ’ &r 

do *5.000.000 (see V 05. p 1173) g -U s .yo 'A r 
Underlying St L ) Belleville A Carondelet 1st M.zo* 

Dlv A Terml-lSt Louis Southern 1st M g-.Ba.o*
nal mortgage. JCarb & Shaw 1st M gold----- c*

Purchased lines 1st M *20.000.000 gold._Us.xo* Ar 
Ref M  (Nor Lines) *120.000.000 g red-.Q .xc*&r*
Collateral trust bonds gold * ------------- Us.zo’ Ar
Coll trust *25,000.000 gold on L N O  A T_Us.zo*Ar
Secured notos................— ------- ---------- -------- - - -
Secured gold bonds______________________ Fxxxc*&r*
Western lines first mortgage gold---------- Us.zo*Ar
Oh St L  A N O oons M (*18.000.000) g lnt gu.xo*Ar

do guaranteed prlnolpal and Interest----------x
Joint Is tR e f M (Southern linos) *120,000,000—  

Series callable 110 after Dec 1 1918-.F.y.c*r*
Series B callable at 110 after Dec 1 1918-----------

Mempnls Dlv 1st M gold guar p & 1 (end).Us.zo* 
Louisville D lv & Term M  $25,000,000 g.-U s.c*& r
Omaha Dlv 1st M g *5.000,000................Us.xo*Ar
Litchfield Dlv 1st M g *4,000.000..................... F.xo*
Secured g bds call 101 on or aft Jan l'24 .Fvvv.c*& r* 
a Inoludes *5.200.000 oonsol 6s pledged to secure

700

111
239

Illlnol

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

__ $100 $109495000 7 Q - M Dec 1 '22 l% % 32NassauSt.N Y , A  Lon

100 9,989,700 4 J A 3 July 1 1922 2% do do
1875 £200 2.500,000 4 g A A O Apr 1 1951 BarlngBros .London .Eng
1875 1,000 1.000.000 3H g J A D Deo 1 1950 32 Nassau St., New York
1880 1,000 1,500,000 4 g J A J Jan 1 1951 do do
1886 1,000 2,499,000 3H g J A J Jan 1 1951 do do
1895 £200 £500,000 3 g M A S Moh 1 1951 Baring Brothers. London
1903 *1 .OOOAc 3.000,000 3H g A A O Apr 1 1951 32 Nassau St, New York
1880 £200 5,266.000 3H g I A J July 1 1950 Baring Brothers, London
1898 1,000 2.000,000 3H g J A J Jan 1 1951 32 Nassau St.. NewYorK
1892 1,000 3,000,000 J A D Deo 1 1950 do do

11897 500 Ac 8,377.000 3H g J A J July 1 1951 do do
{1897 1.000 4,998,000 3 g J A J July 1 1951 do de
1883 1,000 470,000 6 g J A D June 1 1923 do do
1886 1,000 538.000 4 g M <5c K Sept 1 1931 do do
1887 1.000 241.000 4 g M A N Moh 1 1932 do do
1904 1.000 Ac 12.000,000 3 H g J A J July 1 1952 32 Nassau St,, N . Y .
1908 1.000 Ac 40.740,000 4 g M A N Nov 1 1956 do do
1888 $500 Ao 15,000.000 4 g A A O Apr 1 1952 do do
1892 500 Ac 24,929.000 4 g M A N Nov 1 1953 flo do
1920 4,144,000 6 A A O Oct 19 1935 do do
1921 500 Ac 8.000,000 6H g J & J July 1 1936 do do
1895 1,000 5.425,000 4 g F A A Aug 1 1951 do do
1881 1,000 al6,635,000 5 g J A D 15 June 15 1951 do do
1897 1.000 1.359.000 3 X g J A D 15 June 15 1951 do do

1913 500 Ac 29,668.000 5 g J & D Dec 1 1903 do do
1913 £100 Ac 322,040 5 g J Sc 1) Dec 1 1963 Baring Bros, Lon & N  Y
1889 *1 OOC 3,500,000 4 g J A D Deo 1 1951 32 Nassau 8t. N ew Y o r i
1897 500 Ac 23.732.000 3 X 8 J A J July 1 1953 do do
1900 1,000 Ac 5,000,000 3 g F A A Aug 1 1951 do do
1900 l.orx 3.235.000 a v I *e J Jan 1 1Q51 do do
1919 1.00C 16,000.000 6X  K J Sc J Jan 1 1934 do do

s Centr al collate ral trust bo nds of 18 86.

DIVS. ’98. ’99. ’00. 01. ’02. 
Common ( 1 0  0 0 0
Preferred 5 5 X 7  5 0

’03. ’04. ’05. ’00. ’07. ’08. ’09-’ 20.’21-’22 
6 1 0 0 0 0  0 See

preferred n o 1* /  o  n 7 6 5 X 7 X 7 3 X  0
On Feb. 15 1921 resumed dlvs. on prof, stock with payment o f 1)4% . 

on’Aug. 1 1921. Fob. 15 1922 and Aug. 1 1922. paid 1% each, 
h R E PO R T.— For 1921. gross. $1,042,392; net oner. Income, $191,773. 
othor Income, $28,441; Interest, rentals, &c., $152,908; pref. dlvs., $50,000,
bal., sur., $17,300. „  , , ,  _  tm.ii- r x r  1 1 A ~  ins \Pros. & Oon. Mgr., Carl M . Gage, Phlla.— (V . 114, p. 198.)

ID AH O  C E N TR A L  RR .— (V . 113, p. 628.)
ILL IN O IS  CENTRAL RR.— (See M a p .)— ROAD.— Operates from Chi

cago 111., southerly to New Orleans. La.. 913 miles, and westerly to Sioux 
Olty. Ia .. 509 miles, with numerous branches, viz.:

_T .  _ .  . . .  . . .  a / Y I - .  r nn matf  r ?

700

Leased— Control owned—  Miles 
Chloago St. L . Sc N. O. RR .,

Cairo. 111., to New Orleans___ 540
Line to Louisville, Ao______  752
Mem.,Tenn.,toMem.Jct.,Miss 98 

St. Louis Alton A Terre Haute. 224 
Entire stk.owned-Brnnohee,Ao 984 
Trackage, A c________________  220

Total operated Dec 31 1921.4,799

Road owned in fee—  Miles.
Chloago to Cairo, 111— lMaln 
Oentralla. 111., to Eastlstem ..

Dubuque, Iow a----- J
Dubuq. A Sioux City (see above) 701 
Springfield to East St. Louis—  97
Peoria. 111., to Evansville, Ind.,

with 0-mlle branch-----------  234
Indianapolis, Ind., to Effing

ham. 111. (V . 93. p. 880)........ 177
H IS TO R Y , LEASES, &c.— Chartered on Feb. 10 1851. The Chi

cago St. L . A N. O. Is leased for 400 years from July 1 1882 at 4% per annum 
on Its *10,000.000 capital stock deposited to secure the leased line stock and

ltlOwns'aM^tho^cap. stock (*4,998,500 common and *15.000,000 pref.) of 
Central of G a. R y . but road Is operated Independently. See that co. above.

Substantially all o f the stock o f the Yazoo & Mississippi Valley U IL .
1 382 miles, is owned in the interest o f the Illinois Central, the latter also 
owning nearly all of the bonds, mostly pledged. (See beiow.)

Owns entlro stock of Chic. Merap. & Gulf RR .. 52 m.. V. 96. P- 420, 710, 
also *1,000,000 stock o f Madison Coal Corn. See V. 105, P. 1899, fare de- 
cision. V. 106, p. 290. Proposed now terminal at Chicago, V. 109. p. 270. 
V. 11&. p. 465, 561: V. 114, p. 521. . . . . . .

C A P ITA L  STOCK.— The leased line stock Is secured by deposit or *10.- 
000 000 Ch. St. Louis & New Orl. stock. V. 65, p. 1071: V . 106. p. 395.
°  In Dec. 1921 Union Pacific owned *22,371,600 of the common stt^k. In 
addition to *3.486.420 com. and $1,930,900 pref. stock of’ R a i l r o a d fo r 
ties Co., the latter company owning the equity in $9,200,000 additional.

The stockholders on April 19 1922 approved an authorized issue of 
$50 000,000 preferred stock, to bo Issued from timo to timo as the company s 
needs require. The prof, stock may bo Issued In one or more series and 
shall bo entitled to recoivo non-cumulativo dlvs. at rates not exceeding < % 
per annum, l’ rcf. stock shall have full voting rights. Pref. stock or any 
series thereof may, if tho directors so determine at timo o f the issuance, be 
convertible into com. stock within such period and at such rate, taking the 
prof stock at par and tho com. stock at not less than par, as the directors 
Khali determine at tho timo o f tho issue of such pref. stock. The directors 
may at tho timo o f Issuance provide that the pref. stock, or sucj» s e r i es f Tf T 
of, shall be subject to redemption as a whole at a premium which shall not

63CThe d\rMtora\autVhori"ed tho Imuc o’fV l'n /bo ,600 6% conv. pref. stocky 
to bo designated Series A. Each stockholder o f record M ay 16 1922 re
ceived the right to subscribe at par for the pref. stock to tho amount o f 
10% of the common stock held. V. 111.4., n. -O H . 2579. n  ..22

D^VS5} °  0Syearlyl 7 y £ r ly ' « '  « '  «  8 & 0 *  1 «  i V l M
BONDS.—  Cairo bridge, see adv. In ’ ’Chronlole, “ W .7 l » 92.
The Trust Ronds of 1886 arc scoured by deposit of *5.200.(K)0 Chloago St. L. 

A  Now Orleans oonsols of 1881: also by a lien on the road’a j u r i s t  m  
Collateral Trust bonds o f 1952 cover by ple(lgeof$10.3.)O,OOO 6% 1st M . 

bonds 803 miles o f subsidiary lines. V. 55. p. 550. V. 102. p. 1346.
The *25.000,000 collateral trust bortds of 1953 a[e Recured by Pledge 

tho Loulsv. N. O. A Texas (now Yazoo A Mississippi Valley R R .), *10. 
900,000 1st 4s, except $08,000, and $9,104,000 mtge. incomes. V . 61, p .l 12 

Chicago St. Louis A  New Orleans 6s have their Inter 
endorsement) until the prlnolpal Is paid. The 3)4* of 1897 axe guar., prin
cipal and Interest, by endorsement— see guaranty. V. 65. p. 1071.

Western Lines Loan o f 1895. seo ’ ’Supplement o f Jan. 1899. Total auth., 
*10,000,000; $5,425,000 outstanding and $4,575,000 owned by company

0nThe°SI!*LouG 1 Division A  Terminal bonds are f  or *15,000.000 authorized. 
Ah itrnct ofmtgo. In V. 00. p. 138. See also V. 66. P - 133, V. 71. p. 546.

Louisville Division A  Terminal mtge. Is for ^25,000,000; of the bonds 
*1 112,000 were reserved to purchase the 40 m. (Cecilia br.) from Louisville 
A Nashville and to retire tho L. A N .  bonds thereon. Chicago St. Louis A

■nhaldliirv branch lines purchased, of which $2,662,01)11 were canceled 
fn Jan 1911 and Ref. bonds substituted therefor. There are also *5.-

^  of^^52Ca*(Seeav l871 *  ^28^V^79,™ ^i^3l°l(W 2,^25^? v!°8L^p.01105d 
* * Refun'tUng mtgeYgold 4s'of 1908 (auth.^^O.too.OOO) are'«ub^ct to call at

i ^ O - V g V  p&295- ^ “ p *261° W f i l s o :  ’7*97. w  1024 :V  98. P 
1459' 1008- V' 99' p* 1300 Cover main line. Chicago terminals, so-called 
purcha^l^ilnM? Springfield D lv!. the 81. Louis D lv.. A c ..a  tota of 2.174 
m., subject to bonds aggregating $01,760,000. Incl. $2,500,000 t-hlc. Hava
na & West. 5s and Rnntoul RR . 5s pledged under 4s of 1952. -  . . .
Purposes for Which *79,260.000 Ref .Bonds [Nor.Lines) Unissued Were Res d
To  retire a like amount of prior lien bonds.. —   -------*59.U20.uuu
Additional main traok. Improvements, funding debt. Ac . . . .  20.-o4.uuu 
[On Dec. 31 1021 III. Cent. RR . owned *20,234.000 o f these bonds, or 
which $16,989,000 were pledged and $3,245,000 were In treasury,!

The Illinois Central and Chic. St. Louis & Now Orl. R R . Joint First Re
funding M . bonds ($120,000,000 auth. issue) are Issuable in series bearing 
Interest at not to exceed 5% and are secured on about 1,512 miles o f the 
Southern lines. Including the main line from Cairo, 111., to New Orleans, 
La.. Ac., and comprising all the system lines south of the Ohio River except 
the Chicago Memphis & Gulf R R .. the Montlcello Branch (52 m. and 21 m. 
respectively) and the Yazoo A Miss. Vail. R R . V . §7. p. 1822. 1733, 1204; 
V. 98. p. 1459, 1608; V. 99. p. 1300; V. 100. p. 397. 474. 1852; V. 100. 
p. 2757: V. 107. p. 696.)

Purposes for Which Said $120,000,000 Joint Bonds Were Issuable.
[Dec. 31 1921 amount Issued, $51,184,485 (55Qi?54,200 Series1 A  and 

$330,285 Series B ), o f which the Illinois Central RR . owned *21,194,700. 
leaving $29,989,785 outstanding In the hands o f the public.]
(a) To purchase and Improve railroads, terminal properties,

Ac., covered by this mortgage, all so ld ..-------------------------*33,348,10*
(&) To refund or retire a like amount of prior mortgages-------- 50,132.000
(c) For future Improvements, construction, etc---- - J6.ol9.9UU

The $16,000,000 5)4%  Secured Cold Bonds, issued in 1919 on account of 
Improvements and additions, were secured by pledge o f the following 
securities: (a) $17,350,000 Illinois Central R R . and Chicago S tL o u ls  A 
New Orleans RR . Joint First Ref. M tge. 5% bonds. Series A , due Dec. 1 
1963; (b) $4,550,000 Western Lines 1st M . 4% gold bonds, due Aug. 1 1951.

V The8$8P000.000 02)4 % Secured gold bonds due July 1 1936 are secured by 
deposit of $8,225,000 Illinois Central RR . R e L M  tge 4s due N ov. 1 1955 
and $3,820,000 111. Cent. RR . A Chic. St. L . A  N . O. R R . Joint Ref. M tge.

5S4u%mê (  V S . - V ' .  96*,'p. 135, 553: V . 102. p. 608. 345: V. 99. p. 
1748 48: V. 100. P- 1257. Series E Is subject to call, all (but not part) 
o no r  after Nov. 1 1922 at 102X and dlv. V .1 0 8 .P . 189. 1577, 2123; 
Series F, V. I l l ,  p. 1752; Series G, V. 112, p. 849, 1024; Series H , V. 114, 

1286.
Government loan, V. I l l ,  p. 294, 2228. . „  .
Equipment trusts issued to Director-General for rolling stock allocated 

to this company. See article on page 3 and V. 113, p. 1471.
E A R N IN G S —  -------------- Gross-------— -----------Net After Taxes— —
(I  -S C C figures.) 1922. 1921. 1922. 1921.

Jan. 1-Sept. 30-1____$110,428,008 $104,949,272 $17,218,620 $12,598,837
R E PO R T.— Report for 1921, in V. 114, p. 1901, showed:
Calendar Years—  1921. 1920.

Average miles operated-------- - £ . , ,  i ‘i7 'n iiH 1 ‘.-II $04*579Operating revenue----------------------------------------$141,l - i  ,O0o*l3i,»U4,tpy
United States guaranty-----------------------------------  --------  1JH90.886
Rent U. S. Railroad Administration-----------------  --------  3,399,b34

Total operating revenues.................................. Slnq’ qq7’ 79 l!l2 t'qqi*985Operating expenses________________________________109,9J7,< Jlxl21,9Jl,9oo

N et operating revenue---------------------------------
T«ixcs _______ _____ _______________ - ____ $o,l t U o o  *5 1 ,
UncoUelctibie'railway revenue--------------------------- 24,318 ____

712,115
172,261
23,319

Operating income----------------------------------------

Joint facility rent— Debit--------------------------------- 203,177 ___

Net operating income----------------------------------- ^ i 'n o o ’o^c ̂ *7'
Non-operating income--------------------------------------  o,U3J,zoo  r

Gross income----------------------- ---------------- — ^?9
Deductions from gross--------------------------------------  do,414 iz

516,533
,196,849
191,297

,522,085
,219,881

,741,967
,170,844

Not Income_______________________________________ $9,700,794 $13,571,122
Sinking fund reserve---------------------------------------  10 non
Investments in physical property............................ 44,519 18.080
Dividends (7 % )........................................................  7.650.<.20 7,650,720

Balance, surplus__________________________________ $2,005,554 $5.184.121
x Includes operating expenses, corporate, for tho months o f Jan. and 

Feb 1920 amounting to $117,658, not assumed by the U. S. Railroad 
Administration, which was stated separately in tho report for 1920.

Vaznn Afiss Valiev Ru.—  1921. 1920. 1919.
Gross earning ................$20,759,409 $28,124,175 $24,952,130
Ncrbeforo 2.231.884 2.049.630 5.607,007

O FFICERS.— Chairman A Pres., Chas. H. Markham; Senior V .-P., 
C M  Kittle; V .-P., L . W . Baldwin. F. B. Bowes, M . P. Blauvelt, Albert 
O ’ Mann; Sec., D. R. Burbank; Troas., R . E. Connolly. General offices, 
Chicago, 111.; N . Y . office, 32 Nassau St.

D IRE CTO RS.— John W . Auchincloss, William Averell Harriman, R. W . 
Goelet, Cornelius Vanderbilt. Stanley Field, Vincent Astor, Chas A. 
Peabodv. John G. Shedd, It. S. Lovett. H. W. De Forest, David R. Bur- 
hank Chas II. Markham, and ex-officio. Hon. Len Small. Governor or 
Illinois)-—(V. 115, p. 73. 307, 543, 645, 759. 1210, 1321, 1532, 1941.) 

IL L IN O IS  SOU THERN R Y .— See Missouri-Illinois R R .
I NDIANA HARBOR BELT RR.— Owns Whiting, Ind., to Blue Island, 

111 14 mileV McCook to1 FrankUn Park. 111., 10.5 m.; Argo to Union Stock
Yards Chicago 11 m.; State line to Grasseli, Ind., 5.5 m.; branches, 5 m; 
total owned. 45.5 miles; trackage. 74 m.; total, 119 miles.

Stock outstanding. $5,000,000. o f which N . Y . Central and M ^h . Central
V . 106. n. 2018). which guarantee the bonds, own 60% andO, M . A  St. P .. 
and*Chic. A Northw.. 40%. V. 93. p . 164; V. 105, p. 2183. O f the bonds 
($25 000 000 auth. Issue). $2,500,000 are resorvod to retire Chic. Ham. A
W. 6s; $579,000 have been pledged as security for Govt, loan; $2,500,000

b°EaulnmentVtrusG ’ issued to Director-General for rolling stock allocated 
to this company. Seo article on page 3 and V. 114, p. 854. Equipment 
trusts o f 1921, V. 112, p. 1282.

Govt. loan, promissory notes, Ac.. V. 112, p. 744.
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RA ILR O A D  C O M PA N IE S  

[For abbreviations, &c., see notes on page 6]

Illinois Central (Concluded)—
Equip certs ser A g £400.000 s-a call 102 H.----------x

Berios B g  due $175,000 s-a (V  97,p299)........ x
Series O g due $99.000s-a redl02J4bog 1920 _yc« 
Sorios D due $95,000 each J & J; callable 102 Yt Sc

lnt on or after Jan 1 1921------------------- - - - - - £
Ser E due $275,000 s-a call '22 102 >*% gu.CPyc*
Ser F duo $737,000 yearly................................- - -
Ser G due annually--------------------------------- --C P
Ser II duo $217,000 annually-------------------CPxxx

Oh 9tL&  N O eq tr ser A g gu red 102 H beg Dec'19
due $250,000 seml-ann------ -------------------------c*

Govt equip trust duo $047,100 yearly---------------G
Equip contract— The l ’ulltnan Go ----------------------

Illinois Tunnel Co—See Chicago Subway Co. 
Indiana Decatur & Western— SeeCIn Ind & Western 
Indiana Harbor Belt— GenM*25.000.000g a.xo*<Sor*

do do do --------
Ohio Ham Sc W  flrst mortgage gold assumed.xo'&r
Equlnmont trust certificates $540,000-------------- -

do due $35,400 F& A ..................................G
do duo $30,680 annually---------------------- G

Indiana Illinois 6c Iowa— See New York Central RU 
Indianapolis & Louisville— See Chicago Indianapolis 
Indianapolis Un— 1st M gold s f not oallable.--FP.xo* 

Gen Sc Kef M $10,000,000 g gu red tex t...  F .c*Ar* 
3-year Socurod Notos t$4,250,000gcall 101-1 

Interborough Consolidated Corporation—  
Common stock (no par value)________________

t $5,000,000 have been Issued as 0s and aro plodgod

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

1913 $100,000 4M g F Sc A Fob 1923
1913 $1,000 350.000 5 g F A A Feb '23-Aug '23

.98 1916 1.000 495.000 4 K  g A Sc O Apr '23-Apr '25

1916 1.000 665.000 4H J Sc J .Inn '23-Jan ’26
1917 1.000 2,750.000 5 g M Sc N M ay ’23-Nov’27
1920 1,000 8,107,000 7 (> Sc O Oc* '25-Oct '35
1921 1.000 3,564.000 m F Sc A Pc'; 1 1926-1934

— 1922 1,000 3.255.000 5 K F Sc A Feg 1 ’23 to ’37

1914 1,000 1,000.000 5 g J Sc D Juno '23-Dec '24
1920 8,412.300 6 g J Sc J To Jan 15 1935

— 1922 1,748,500 6 A & O April 1932

46 1907 1.000 Sc o 2.500.000 4 g J St J July 1 1957
1907 1,725.000 4 g J So J July 1 1957

27.48 1897 600 &o 2.500.000 6 g J So J Jan 1 1927
1916 334.000 4H J A I .Ian 1 1931
1921 ioo &c 247,800 7 F A A Feb ’23-Feb ’26

— 1920 1,000 476,840 6 g J & J 15 To Jan 15 1935

& Lou Isvllle
1.70 1886 1,000 675.000 4H K M A N May 1 1926

1916 1 .000 14.000.000 6 g .1 V J Jan 1 1965
1920 1,000 4.000,000 6 g F Sc A Feb 1 1923

932.627 shrs
100 45,740.500 See text Apr I 1918.IK

. . . 1906 1,000 &o 67.825.000 4H e A Sc O Apr 1 1956

ror th e3-yea r 6% no tes dated F eb. 1 192 0.

Places Where Interest and 
Dividends are Payable

N  Y  off or Com T r. Phlla 
N  Y  office or Un Tr, Pitt* 
N  Y  office or Com T r . Phil

Bankers Trust Co. N  Y 
New York

New York 

New York

Grand Cent Term N Y  
do do
do do

Comm'l Trust Co. Phlla

Guaranty Trust Co, N  Y

Fidelity Trust Co, Phlla 
Farmers' L  & Tr Co. N  Y 
Union Trust Co, Pittsb

April 1919 coupon unpaid

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

-Net, after Taxes— 
1922. 1921.x_. _______ „ ____ , 1922. 1921.

Jan. 1-Sont. 30-............ $7,303,530 $0,070,869 $2,192,420 $1,124,459
R E PO R T.— For 1921, gross, $9,034,538; not opor. Incomo, $2,782,185; 

other incomo, dob. $193,450; interest, rentals, &c., $2,217,074; bal., sur., 
$371,661.

OFFICERS.— Pros., A . H . Smith- Sec., E. F . Stephenson; Gen. Treas,. 
M . S. Barger.— (V . 114, p. 854.)

IN D IA N A P O LIS  UNION R Y .— Owns 1.70 m. of road, 1.47 m. 2d main 
track and 8.40 m. yard tracks and sidings, with terminals at Indianapolis, 
Ind.: leases for 999 years tho Belt HIt. o f Indianapolis— 14.18 m.(which *ee).

Clove. Cine. Chic. Sc St. Louis and Pittsburgh Cincinnati Chicago & St. 
Louts RR. aro virtual proprietors, having invested In It $1,099,442 
to Dec. 31 1921. N o  stock outstanding. Elovatlon of tracks In progress. 
V. 109. p. 676.

BONDS.— The General and Rof. M . or 1915 will secure not over $10.- 
000.000 50-yoar bonds, to boar rates o f Interest as may be hereafter deter 
mined, to bo guaranteed Jointly and severally, prln. and lnt., by the 
companies above named; a sufficient amount Is reserved to redeem the 
4Hs of 1886. and roinalndor for futuro purposes. $4,000,000 have been 
Issuod as 5s and are outstanding in tho hands o f the public, and $5,000,000 
Issued as 6s aro pledged for the 3-yonr 6% notes dated Feb 1 1920. Tho 
guarantor companies and also tho Lake Erie Sc Wostern RR ., Cincinnati 
Indianapolis & Western. Chicago Indianapolis & Louisville Ity. and Illinois 
Central RR . have contracted to uso the property perpetually as their 
main passenger terminal, and to pay each Its proper and designated 
proportion or tho Interest on prosent or futuro values and o f any bond 
Issued for additions to or Improvements of the property. The bonds are re
deemable as a whole or In series 15 years after dato, or any lnt. day thereaf
ter at 103; sink, fund beginning 1920. 1% of outstanding bonds, bonds pur
chased to be canceled; Farmers’ Loan Sc T r. Co., N . Y .,  and Union Trust 
Co., Indianapolis, trustees. V. 100, p. 1257, 555; V. 101, p. 1272.

Three-Year Notes.— Tho 3-yoar 6% notos dated Fob. 1 1920 aro secured 
by pledgo o f $5,000,000 gen. Sc ref. 6s, described above. Callable, all or 
part, by lot at 101 and lnt. Company will pay the U. 8. normal income tax 
up to 2%. Union Trust Co.. Pittsburgh, trustee. V. 110, p. 167.

Yoar ended Doc. 31 1921: Gross, $521,874; not, def., $300,210; other in
como. $1,113,819; deductions, $537,284; bal.. sur., $276,325.

INTER BO RO U G H  CO NSO LID ATED  C O R P O R A T IO N .— O R G A N I
Z A T IO N .— A holding company, formed under N . Y . laws June 2 1916 by 
plan In V. 100, p. 1437. 1510, 1751, 1917.

Owns $33,912,800 of tho $35,000,000 stock of the Interborough Rapid 
Transit Co. and $15,054,600 of tho $17,495,060 stock of the New York Rys.
Interborough Rapid Transit Co., subways, &c. (see tba tco .)__146.26 miles
Elevated (Manhattan Railway, leased)________________________ 130.23 miles
Surfaoe lines owned or controlled by Interb. Rap. Tran. C o ..141.07 miles 
New York Railways (soo V. 108, p. 677) Juno 30 1918-------- 151.02 mile

R E C E IVE R SH IP .— James R. Sheffield o f N . Y . was made receiver on 
Mar. 21 1919 and trustee on Apr. 25 1919, owing to tho default on tho bonds 
which resulted from tho stoppage o f dividends on the I. R. T . Co.’s stock 
pledged to secure tho bond issue. V. 108. p. 1165. Now York Railways 
Is also In receiver's hands. V. 109, p. 1273.

(1) Committee for Interboro-Metrop. 4H %  bonds- Grayson M .-P . 
Murphy, Chairman; Boudinot Attorbury, Sec., 140 Broadway, N . Y . City. 
Guaranty Trust Co., depositary. V. 108, p. 878, 1165, l390; V. 113, 
p. 1052.

(2) Committee for Prof, and Common stocks: Chairman, Eugene V. R. 
Thayer: Sec., Charles B. Makopoaco, 115 Broadway, N . Y ., with Mercan
tile Trust & Deposit Co., depositary. V. 108, p. 1275.

Report by Stono A Webster, V. 109, p. 1079, 2356, 2436. Report to 
Legislature, V. 110, p. 971. Comm. Nixon favors unified control of all 
companies, V. I l l ,  p. 589.

Soo Interborough Rapid Transit Co. below for readjustment plan.
STOCK.— Prof, stock Is proL ns to dlvs. and assets, and while tho full 

6% Is not paid, has double voting rights. V. 100, p. 1437, 1510, 1751.
BONDS.— Tho coll, trust 4>$s o f 1906 of tho Int.-M et. Co. wero secured 

by pledge o f $33,012,800 o f the $35,000,000 stock o f Interborough Rapid 
Transit Co., $1,000 in bonds for $500 stock. This stock was sold at 
auction on Oct. 11 1922 In accordance with a decree o f foreclosure. V. 82 
p. 280; V. 115, p. 1730, 1837. A  sinking fund was established in 1910 
$300,000 to bo appropriated yearly out o f surplus incomo after interest 
and taxes to purchase bonds at not over par, bonds acquired to be kept 
allvo in tho sinking fund. Tho fund. It is estimated, will exceed $40,000,000 
by 1956. V. 93, p. 666. To Nov. 1 1919 there had boon purchased for the 
sinking fund about $3,543,000 (face value) o f tho $67,825,000 outstanding 
4^s .

R E PO R T.— For calendar year 1918. In V. 108, p. 372, showed:
Cal.Years—  1918. 1917.

Dlvs. on I . R .
T . stock ...$4,239,100 $0,782,500 

Othor Income. 163,076 173,306

1918.
Other lnt., &c. $115,215
Ta xes ............  209,922
Sinking fund. 300,000 
Prof. d lvs ..(1H )0S6 .108

1917.
$110,307
229,494
300,000

2,744,430

Balance, surp. $38,806 $519,480
Total inc-.$4,402,170 $6,955,806 

Int.onI-M4Hs$3.052.125 $3,052,125
OFFICERS.— P re s . ,________________ _ V.-Ps., H . IT. Vreeland, Charles

E. Warren: Sec., II. M . Fisher; Treas., II. Loon Popperman. Offico 
165 Broadway, N . Y .— (V. 115, p. 183, 543, 1321, 1730, 1837.)

IN TER B O RO U G H  RA P I D T R A N S I T  CO.— Incorporated May 6 1902 
In N. Y Operates municipal tunnel and elevated linos In N . Y . City: also 
laases Manhattan (Elevated) Ry.. which see

Road- -Tota l Single Track-
1920 1921 19.20
25 72 85 29 85.29
1053 28.46 28.46
4.49 15.82 13.80
6.04 18.89 18.89
4.19 15.73 1573
5.00 2115 21.15
2.31 467 4.67

17.66
5.55

5 11 21 60 15.45
37 67 130 19 130.19

5.33
1.67 2.81 2.81

102.73 373.15 336.44

Mileage in Operation June 30—  -Length of 
(Description new lines, V .109,p.1174) 1921.
Original subways, &c_______________ 25.72
Queensboro lines__________________  10.53
White Plains road_________________  4.88
Jerome Avenue_____________________ 6.04
Seventh Avenue____________________ 4.19
Lexington Avenue line____________  5.00
Clark Street tunnel________________  2.31
Brooklyn lino______________________  5.10
Nostrand Ave. branch______________ 2.70
Pelham Bay Park line______________ 7.15
Manhattan (Elevated Ry.) division 37.67
Webster Ave. line__________________  1.74
Connecting lines____________________ 1.67

Total (system)___________________114.70
Through service to Woodlawn Cemetery was begun April 15 1918. V. 106 

p. 1037. 2011. On July 1 1918 established through service on the Seventh 
Ave. subway between Times So. and the Battery, and via shuttle tlirougn 
the Park PL and William St. branch of the line from Chambers St. and 
West Broadway to Wall and William streets; also over the 162d St. elevated 
•road connection between the Ninth Ave. elevated line and the Jerome Ave. 
branch of the Lexington Ave. subway as far as 167th St. station on the 
Jerome Ave. line. On July 171918 the Lexington Ave. subway was opened 
for business to 138th St. and Jan. 7 1919 to llunts Point Road. The Pel
ham Bay Park line was put Into operation on Dec. 20 1920. V. I l l ,  p. 2520; 
V. 107, p. 2477, 82; V. 106. p. 2752. The Clark St. tunnel to Brooklyn was 
opened In April 1919 V. 107, p. 1005, 2290. On Aug. 23 1920 the co. put 
Into operation two new extensions to its lines in Brooklyn— the Eastern 
Parkway line extension and the Nostrand Ave. extension— completing the 
principal Brooklyn link o f the Interborough System. V. I l l ,  p. 895. The 
Webster Ave. extension of the Third Ave. Elevated lino was opened for 
traffic In Oct. 1920. V. I l l ,  p. 1369.

Proposed extensions. V. I l l ,  p. 1369-
Owns stock of N . Y . Sc Queens County Ry., 73 miles, and (Jointly with 

Long Island R R .) the N . Y . Sc L. I. Traction Co. and Long Island Elec. 
Ry., total, 68 miles. V. 80. p. 2621; V. 83, p. 818; V. 86. p. 1100.

‘ ’Outside assets”  In Dec. 1917. V. 103, p. 2365.
NEW  L IN E S .— On Mar. 19 1913 an agreement was signed between 

the city and this company (V . 94. p. 1507. 1565: V. 96, p. 62, 359, 1701) 
and the Brooklyn Rapid Transit Company, providing for the establishment 
of comprehensive dual systems of rapid transit serving all boroughs.

The official statement to the N . Y . Stock Exchange, dated June 30 1913, 
• as published In "Chronicle”  of Aug. 16 1913. pages 450 to 455, giving full 
oartfculars as to new contracts, bonds. Sec. See also V. 97. p. 744, 1024.

Lines to be Over.by Interborough R .T .C o . Road Track Track Total
(Exclusiveof Manhattan Ry. and Sidings)—  Miles. Subw. Kiev. Track.

ompany’s original lines______________________  25.7 56.1 16.9 73.0
New, to be built Jointly by city and company, 48.5 75.6 71.5 147.1

Tota l...............................................................  74.2 131.7 88.4 220.1
As to aid for contractors and completion of lines see V. 106, p. 1126, 1344. 

1901. 2346. 2451; V. 107. p. 2009. 2098. 2290.
Subway Leases. New and Old. to Run 49 Years— Re-Capture.

The lease by the city to the company of the new subways Is for 49 years 
from Jan. 1 1917. but If their completion should be delayed through n« 
fault of the company, the beginning of the term will be correspondingly 
postponed (date now set Jan. 1 19L9); subject, however, to the city's right 
o f recapture after 10 years.

The loases of the original subways as modified expire contemporane
ously with the lease o f the new subways, but are not subject to termination 
by notice except as portions thereof may be taken over In substitution 
for the 7th Ave. branch or the Lexington Ave. branch o f the new sub
ways In order to complete a direct longitudinal line, either upon the East 
Side or upon the West Side of the city. As to the old contracts. Nos. 1 and 
2, see this Section. Issue of Feb. 1913 and V. 96. p. 1701.

The authorizations and licenses for the elevated railway extensions and 
additional tracks are for 85 years from the beginning of operation, and are 
respectively subject to the right o f the city to purchase and take the prop- 
ertv at any time after 10 years upon payment therefor.

Under the pooling agreement with the city which became effective 
Jan. 1 1919, all the receipts o f the old and new lines o f the Interborough 
system, with the exception o f the old elevated linos, will be placed In a com
mon pool, from which will be deducted taxes, maintenance, operating ex
penses, depreciation, the company’s preferential and interest and sinking 
fund payments upon the city’s and the company's investments In the new 
lines. After these charges are paid the amount of revenue remaining will be 
divided equally between tho city and the company. V. 107. p. 501, 401.

Interest on the securities issued to construct and equip the new lines was 
a charge to construction until, and to the extent of, the completion and 
commencement o f operation of the new lines. Under its contracts with 
the city the company was reported In Jan. 1919 to be entitled to take, on 
basis of convertible note Issue of 1918, out o f the revenues o f the Interbor
ough Rapid Transit system, an annual sum which, with $500,000 other cor
porate income, will provide $17,620,072, as compared with $13,101,255 
required for Interest and sinking fund on all bonds and notes outstanding 
In the hands of tho public; but in Jan. 1919 not over $9,700,000 of tho sum 
last named was expected to be a charge against the earnings o f the year 
1919, owing to the delay in putting tho new linos in operation. See below 
and V. 108, p. 171, 268; V. 107, p. 1100

The amounts payable to the company out of the revenues o f Its subways 
(compound interest being allowable on any deficiency in any fiscal year) 
are to be paid before the city becomes entitled to the Interest on Its invest
ment under its 1913 subway contract with the company. The amounts

fmyable’ io the company out of tho revenues of Its elevated linos (compound 
nterest being allowable on any deficiency In any fiscal year) are to be paid 

before tno city shares any profit from tne operation o f the elevated lines.
When the profits from the operation of the subway system exceed th« 

amount of the company's annual prior claim, and after all accumulated dr-
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R A ILRO AD  C O M PA N IE S  

[For abbreviations, &c., see notes on page 61
Miles
Road

Date
Bonds

International & Clrcat Northern— For securities to b
Common stock, see t e x t . .__________________________
Preferred stock (p & d) non-oum (see text)
ls t M tge gold extended 3 yrs at 7% call (text) — EQ
Colorado Bridge bonds sinking fund (see tex t)..Fx
Receiver's ctfs (refunding issue)----------------------—
1st Refunding M 560.000.000 gold red 110 Cex 
Three-year 5% secured notes redeemable 101 g.Cex 
Equip notes due $50,000 s-a (V 97, p 521, 729)-Eq x 
Receivers' equip trust notes $39,000 semi-annually

f Further $12,150,000 non-exchangeable bonds and

e issue 

1.106 

1.106

$1,600

d by re

1879
1880 
1918 
1911 
1911 
1913 
1916

,000 ex

Par
Value

Amount
Outstanding

organized 
$100 

100 
500 &c 

1,000 
1,000 &c 
$ £ fr 

1.000 
1.000 
1.000

changeab

company, s 
$1,422,000
3.400.000 

11,290.500
166.000

1.400.000 
f 1.108.000 
11,000.000

100.000
273.000

Rate
%

When
Payable

le bonds pie dged as p

7

S*
5 g
5
5 g
6

& N 
& N

art securi ty for note issue

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Jan 2 1913 4% 
N ov 1 1922 
N ov 1 1922 
N ov 1 1922 
Aug 1 1941 
Aug 11914 
Feb '23-Aug '23 
Jan '23-Jan '26

Equitable Trust Co. N  Y  
Office, 165 B ’way. N  Y  
Central-Un T r  Co, N  Y  
Aug 1914 coup not paid 
Aug 1914 coup not paid 
B la ir *  Co. N Y  
First T r & Sav Bk. Ohio

R E PO R T.— Year ending Juno 30 1921. in V. 114, p. 1172:
•-----------Years ending June 30-----------

1921-22. 1920-21. 1919-20.

Operating expense.............................3§ g | g

Operating Income...........................S18.JH5.526 S16.271.601 S17.159.791
Other Incom e......................- ............. 652,875 639,123 608,369
♦Credits, contract No. 3 ...................... ..............  11,016,654 8,233,560

TnM, .  ..............$27,927,378 $26,001,720
In t.and  rtn'king' fund'city'bonds.. . .  - ............  S 2,435.768 «•> ■*««
Int. on First & Ref. 5 s . . . ................ - ............  7,900.780
Sinking Fund, First & Ref. 5s...... ................. —  2,057,705
Int. on Manhattan Ry. 5s--------------  -----------  i m
Other Intorost, &c------------ - - - - ...........................  i ’onn’oon
Guar. div. Manhattan Ry. stock..........................  4,200,000
Int. on 3-yoar notes----------------------  -----------  2.1JJ.2UU
I. It. T . Co. dividends...................... ..............  ..............  ..............

Balance, surplus................- .........  - ........ , -  $6,551,827 $5.997.724
• Credits accrued to the company under contract No. 3 and related cer

tificates which are payable to the company from future earnings before 
the city participates, see V. 107, p. 13S4; V. 109, p. 1175.
Passengers Carried and Cross Revenues (in  M illions ), June 30 Years.“ mi  mo m i  Ma Mr. • i a *17 ’IQ ’2 0 . '2 1 . 2 2 .

$2,428,488
7,410.893
1,843,018
1,627,360

878,150
4 ,200,000
1,616.087

1013 993
$55 $53

Passengers 578 607 634 651 647 684 763 771 809 955
Gross____ $29 $31 $32 $33 $33 $36 $40 $40J4 $43 $51

D IRE CTO RS.— August Belmont (Chairman). W . Leon Pepperman.
Ilarvey I). Gibson, O. E. Dunlap, Cornelius Vanderbilt, Edward J. Ber- 
wind, II. M . Fisher, F. do O. Sullivan. Morgan Belmont, Grayson M -I . 
Murphy, Frank Hodley, Mortimer N . Buckner, Robert C. Rathbone. 
Pres. *  Gen. Mgr., Frank llodloy; Sec., II. M . Fisher:_ Treasurer, W. 
Leon Pepperman. Office, 165 B ’wnv, N . Y .— (V. 115, p. 759, 868, 
988. 1100, 1321, 1532, 1631, 1730, 1837, 1941. 2046, 2159.)

IN TE R N A T IO N A L -G R E A T  N O RTH ERN  R Y .— Successor, as per 
reorganization plan outlined below, o f tho International & Great Northern 
Ry. Total system Dec. 31 1921. 1,159.miles, vlz.j 

Lines owned—  Miles.
Long View Jet., Tex., to Houston 232
Palestine to Laredo_____________ 413
Spring to Ft. Worth, T.*P.Oonn.272 
Houston to East Columbia breh. 50

Lines owned iconcl.)—  Miles
Magnolia Park Terminal------------10
Sundry branches--------------------129

Joint Trackage—  Miles.
Galv. Houston & Henderson etc. 54 

‘ O R G A N IZ A T IO N —  Incorporated In Texas on Aug. 10 1911 and
succeeded the Int. & Great Nor. RR. foreclosed June 13 1911. per plan In
V 92 d . 1310. The I. & G. N . Holding Corporation was incorporated in 
Virginia In Nov. 1911 with $6,500,000 capital stock, and owns the common 
stock of the railway. See V. 93, p. 1386; V. 95, p. 176. V . 92, p. 1310. 
Suit against Pierce Oil Corp., V. 115, p. 1532.

Receivership.— In 1914 receivers were appointed, both the principal and 
Interest o f the $11,000,000 3-year notes being In default. V . 99, p. 467.
406, 342. p jan Gf Reorganization Dated June 1 1922.

The reorganization managers, J. *  W. Sollgman & Co. and Speyer & Co., 
In Juno 1922 prepared a reorganization plan (V. 114, p. 2468), the prin
cipal featuros of which are outlined below. The plan was declared operative
on July 5 1922. Sgalrilies t0 p c issued  by N ew  C om pany.

(1) F irs t  M ortga ge  Bonds.— Total authorized amount, $40,000,000, at 
any one time outstanding. Interest, payablo s.-a., at such rate as may 
from time to time bo determined at tho time of issue. Secured by mort
gage to Equitable Trust Co., N . Y ., trustee which is to embrace except as 
otherwise dealt with In tho carrying out o f the plan, all or substantially all 
tholinos of railroad, franchises and equipment, t erm nals and other property 
which may bo vested in tho now company; also all additional property of 
like character at any time thereafter acquired, subject, however, as to the 
property thereafter acquired, to existing lions thereon, and to any purchase 
money lions thereon created In connection with such acquisition.

Bonds may bo issued In separate issuos maturing on the same or different 
dates, and any series may no made rodeomablo all or part at times, on 
notice and at premiums, and may have such conversion privileges, as may 
bo determined Dy tho directors at tho time of Issue. Tho now company may 
have tho right to rotlro any sorlos, all or part, and to Issue for such purposes 
like aggregate principal amount of bonds In another series, bearing the samo 
or different rates of Interest, &c. Provision may bo made for releases of 
anv nart o f tho railroads of tho now company or of any other property. 

First M ortga ge  Bonds to  Be Presently  Issued, and D elivered . $20,000,000. 
Series A  6% 30-yoar gold bonds, dated and carrying interest from July 1 

iqoo maturing July 1 1952, rodeomablo as a whole only at 107H and int. 
aiuTnivablo, principal and Int., in Now York, to bo appliod for tho following 
mimeses and approximately in tho following amounts:
?ain?ro  bo exchanged for, or to tho extent that holders of said 
' bends elect not to make such exchange to be sold for cash to 

retire International *  Great Northorn RR . 1st Mtge. bonds
Ind  d o lo rX B r id g e  Co. 1st M tge. bonds........................... -Si 1.420,500

/1,\ tpn iw» sold for 1’i i s l i — -------------- — - - - - - -  oiO»-J,oUU
c) To secure a note in the sum of $2,400,000, nyituriutf March l 

tq-to to bo made by tho new company to the Director-General 
o f lta llroadsto refund $2,400,000 6% receiver’s certificates
tvJoH hv t he receiver and now held by tho Government------- 2,750,000
The remaining $20 000,000 1st Mtge. bonds, to bo authorized, w ill bo 

«  n . nr'riwl'rved*for Issue uniler such regulations as the reorganization 
,m , L. rs r  v tennllio 'iml as shall be sot forth in the First Mortgage, 
K  « t  n"f f  not exceeding $5,000,000 bonds to bo issuable to a principal 
a m o u n to q S a lto \ h o S  M»“  «n<l beyond that amount o f bonds to 86% 
o f the cost o f new equipment, improvements, betterments additions new 
mil ea go'or pro per t y ,'or *( if permitted by law) stocks or bonds representative 
o f new mileage or property, whether constructed or acquired by tho now 
company or by some subsidiary company.

(2) Adjustment Mortgage Bonds.— Total au thorizodam ou^ 
at any one timo outstanding. Secured bv rnortgage to Columbia Tm st Co 
as trusteo on the properties embraced in the new irst .Mtge. ana irom 
time to time becoming subject thereto. .Subject to the ^ tgo . and to
the prior payment out of the mortgaged property of all bonds at any time 
issued and outstanding under tho First Mortgage. Interest payablo annu- 
allv or semi-annually as may bo provided, at such rate as inay from time o 
time be determined by the directors at the time o f issue, but required to be 
paid (except as to arrears, if any, o f cumulative interest payablo on ma
turity of the principal), only out of not income as defined in the mortgage.

They may bo issued in separate series maturing on the same or different 
dates, and any serios may bo made redeemable, all or Par t . on “ i*}®®L£.n<v,nfc 
premiums, as may be determined by the directors at the time of ', bu 
hi all cases with accrued cumulative interest. Pavment o f installments o f 
interest for any period on Adjustment Mortgage bonds of different series 
esrrving different rates o f interest shall be made in amounts which in all 
cases bear to each other tho same proportions as t l ^
rates of interest carried by such respective series boar to each t

Under tho Adjustment Mortgage the new company may reserve the right 
to retire any serhw, all or part, and to issue for such purpos<* like amounts 
o f bonds ]n another serios.bcarlng samo or different rates of Interest, &c.

The Adjustment Mortgage will provide that the net income ^Pbeable 
to the pavment o f interest on tho Adjustment bonds shall bo deemed to be 
its net income as that term is defined in tho accounting rules o f toe I.-S. O 
Commission from timo to timo in force, but without doduction in a, cer- 
tain'ng not income for interest on tho Adjustment Mortgage bonds and 
only such portion of the net income for each year beginning Jan. 
tors may determine, but not less than 50% of such net Income for each such 
year ending prior to Jan. 1 1928 sahll be required to be applied (to the extent 
necessary) to tho paymont o f interest on the Adjustment k 
any remaining net income to the extent o f any difference betwoim the full 
interest on tho Adjustment bonds and tho interest actually paid thereon, 
shall bo carried into a separato account which shall be available for capital 
expenditures or other corporate purposes, but shall not in any yoar bo a 
part of surplus available for tho payment of dividends on any class o f stock 
at tho time outstanding. . . . .  * ,

A fter Jan. 1 1928 the interest on tho Adjustment bonds at tho rate 
borne will be cumulative, and at tho maturity o f tho principal all arrears or 
cumulative interest shall bo payablo, but accumulations of interest shall not

hC'lH o w th T tl7 .000,000 Adjustment Mortgage Bonds Are to /^ Applied.
$17,000,000 Scries A  6% 30-Year Gold bonds dated July 1 1922, ranking 

for interest from Jan. 1 1923. maturing July 1 1952. rodeomablo all or part, 
at par and Interest, and payablo as to principal and intoo£t in New \ ork 
C ity, to be appliod for tho following purposes and approximately in tho

(a)'°In'r espart o'f'the 3-vcar notes o f tho railway company........ .$13,452,120
\b) In respect o f 1st & Uef. Mtge. bonds of tho railway company 1.08 i,000

(CTho remainingr ^OOO'.bbb'AdJustme'nt bo'nd's'.'to be' a'uth'orlzed,’ will be 
Issued OT reservod for issuo under such regulations as the reorganization 
managers m ^doterm ine. ^  Commfm u  tQ Be Applied
(a) In respect of the 3-year notes o f tho railway company-------- $2,452,120
fb) In r^nect o f 1st & Ref. Mtge. bonds of tho railway company 517,990 
(cj To  provide clash for reorganization purposes and for syndi- 4 ^  Rgo

Vafina Tnusf— Th^com m on' stock of "the' new "company w ill be assigned 
v  TClnV James Spoyer and Frederick Strauss, as trustoos, and 

w i l l Z  ^ d  b'y them, joTnTly.Pand their successors, subject to a trust agree
ment in su ^ f^rm  as the reorganization managers may detennlne, for 5 years.

New Securities and Cash to Be Issued /or Old PebL_________________

Amount 1st Mtge. Ad). Mtge. Common 
Existing Outstanding. Ser. A  6s. Ser. A  6s.

Securities—  $ *
Int. & Gt. Nor. RR.

S
Slock.$

Cash.
$

............  620,977 50
55 00ls tM . 6s, 1922-Xl'l ,290,500 11.290.500 ........

Each $1,000- 1.000

° ° l s i  M ri7sgC192°2 X130.000 130.000 ................................  7AJ5 00
Each $1,000. I-000 0/00

^ i ‘® ,U08’000 .....x W ith coupons maturing Nov. 1 1922. y W ith coupons maturing M ay 1

^The'Vst'm tge'. V '^ ' lionds duo Nov. 1 1922 undopositod under the plan

W<BTOOKh^Of'the^"com'stock.’ $i.422J>00 had been Issued Dec. 311921 
the remaining $5,078,000 being held for exchange for a like amount of con- 
rtiHnnal Interim certificates. If Issued, under agreement dated N ov . 1911.

B O N D S .-O f the new 1st Ref. M . 30-yr. 5s ($50,000,000 auth).$12.150.- 
nnn have been pledged as security for the 5% notes due Aug. 1 1914 and $1.- 
600 oOO^old for cash to the syndicate and by It deposited as further security 
for* said notes (see above). Compare V. 94. p. 350; V. 96. p. 6 5 3 ; V 9 9 .  
n0r2Aaq The secured notes through their collateral cover the entire prop- 

flncludlng underlying bonds) about $20.5()0 per mile. V. 94. D. 350.
l^v order of the U. S. District Court, the receiver In Oct. 1919 arranged 

for the extension of the First Mtge. 6% bonds, due Nov. 1 1919. unttl 
Nov 1 19* 2. on the following main terms: (1) Coupon maturing N ov. 11919, 
Pr.°ho naid to the holders o f bonds assenting to tho extension, (2) interest 
rxt A N  ) during period of extension to be paid on the assented bonds at 
rate o f 7% P- a.; (3) tho assented bonds to be redeemable at any time In 
whole only bn 30 davs' notice if during the first year, at 101 M and Int 
The second v'-ar at 100X  and int.. the first six months of the third year at 
ion u  and*Int. Assenting holders were requested to present bonds to the 
Equltablo Truat Co., N . Y . ,  trustee. V. 109, p. 1G10.
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R A IL R O A D  C O M P A N I E S  

[F o r  abbrevia tions, & c . ,  see notes on  page 6]

In terborough Rapid T ransit— Stock $35,000,000-. 
l « t  & Rer M $300,000,000 g s redll 10 (text) a .yc*& r* 
Secured conv notes g call series A & B-.xxx.Ba.c*
For capitalization under readjustment plan, see text.

Miles
Road

Date
Bonds

Text
1913
1918

P a ' Amount
Value Outstanding

Rate
%

When
Payable

Last Dividend Places Where Interest and 
and Maturity Dividends are Payable

100 
1.000 &c 

100 &c

35,000.000 
162.106.000 

See text

See text 
5 g 
8 g

J Sc 
M  &

.. Jan 2 T9 2)4% 
.1 Jan 1966 
S Septl 1922(ext)

Treas office. 165 B'way 
J P  Morgan & Oo, N  Y

ductlons (with Interest thereon) shall have been made up to the company, 
the profits then remaining are to go to the city until the percentage of the 
city's return upon its Investment shall equal the percentage of the return 
received by the company; and thereafter excess profits will be divided 
equally between the city and the company. The profits from the elevated 
system and connections, after all the company's accumulations shall have 
been made up, are to be divided equally between the city and the company 

Receivership hearing adjourned, V. 115, p. 1911.
Readjustm ent Plan, Dated May 1 1922.

The plan o f readjustment for the Manhattan Elevated and Interborough 
properties, outlined below, has been accepted by the security holders con
cerned, it was announced Oct. 8 1922 (V. 115, p. 1730). The main purpose 
o f the plan is to provide for the capital requirements and arrears o f tho Inter
borough system, estimated at about $30,000,000, and to readjust the Man
hattan dividend rental. Under the plan the Interborough Consolidated 
Corp., which is the successor to the Interborough-Metropolitan Co. as the 
holding company controlling the Interborough Rapid Transit Co., will 
disappear with its $45,740,500 o f preferred stock and its 932.626 no par 
shares o f common stock and its $63,808,000 of Coll Trust 4 )4%  bonds. 
In place o f these securities the $35,000,000 of Interborough Rapid Transit 
Co. stock will remain. V. 114, p. 2011; V. 115, p. 2159.

S um m ary  o f  the M a in  Features o f  the P la n .
M a n h a tta n  R en ta l.— The Manhattan rental is to bo payable out o f the 

earnings o f the combined systems after tho payment o f interest charges 
and is to bo at tho following rates:

For the fiscal year beginning July 1 1922, 3%.
For the fiscal year beginning July 1 1923,4%.
For the fiscal year beginning July 1 1924, and subsequent years, 5 %.
These preferential payments are to be cumulative and must bo made to 

the Manhattan stockholders if the earnings exist.
In case 4% dividends should bo paid in any year upon Interborough 

stock, any further distribution o f dividends for that year is to bo divided 
upon a prescribed basis between the Interborough stock and the Manhattan 
stock until the total dividends upon the Manhattan stock for that year have 
reached 7 %.

In te rbo rou gh  D iv id end s L im ite d  to 7% .— No divs. shall bo paid upon tho 
capital stock o f the Interborough Co. (a) before July 1 1926. nor (6) out of 
income accruing prior to that date, nor (c) unless and until tho foregoing 
Manhattan cumulative div. rental and all taxes upon the Manhattan prop
erty and all div. rentals accruing to and incl. July 1 1922 shall havo boon

6aid in full. The divs. to bo paid upon the stock o f tho Interborough Co.
» any year prior to July 1 1950 shall not exceed 7 %.
After July 1 1950 no div. shall bo paid in excess o f 7% per ann., and no 

other distribution of corporate assets shall be made if such payments reduce 
the aggregate net value o f the assets o f tho Intorborough Co. below $35.- 
000,000 unless such div. or distribution shall have received tho consent of 
the Manhattan directors. . . .

E x is t in g  C u rren t O b liga tions  and A rre a rs  to be P a id .— Provision is to bo 
mado for the payment o f all existing current obligations, including the 
arrears o f rentals at the present rate and taxes under the Manhattan 
lease down to July 1 1922, the boginning o f the next fiscal year.

Ponding tho consummation o f tho plan no dividends are to bo paid upon 
Manhattan stock, but accruing Manhattan bond interest is to be paid 
and payment o f $2,500,000 to be made to the C ity o f Now York on account 
o f taxes now in arrears on the Manhattan property.

M a in te n a n ce  and Im p rovem en t o f  M a n h a tta n  P rop e rty .— Provision is to 
be made to insure tho application of a proper amount to the maintenance 
and improvement o f the Manhattan property, including the installation 
o f turnstiles at stations and pneumatic control doors for cars.

S in k in g  F u n d  o f  In te rbo rou gh  Ronds W aived  5 Y ea rs .— The interest pay
ments on tho Intorborough 5% first mortgage bonds and on tho secured 
notes is to continue uninterrupted, but in order to increase the amounts 
available for the improvement o f tho Interborough properties and othor 
capital purposes, the sinking fund in respect o f tho Interborough 5% 
mortgage bonds is to bo waived for a five-year period.

In te rb o rou gh  N otes  Extended 10 Y ears .— 90% of tho $38,144,000 Inter- 
borough secured notes, maturing Sept. 1 1922, are to be extended for a 
period o f ten years, the remaining l0%  to be paid in cash within 60 days 
after the plan is declared operative. The extendod notes will be secure 1 by 
deposit o f $59,602,000 1st & ref. mtge. bonds o f 1966 and will be converti
ble into 1st & ref. 5s at 80 during the first 3 years, at 85 during tho second 
3 years, and at 90 during the last 4 years.) , * „ „ „  .
N ew  10-Y ear 6% N otes  ( A u th o r iz e d , $15,000,000: T o  Re Issued . $10,500,000.)

To provide for capital expenditures tho Interborough company will 
create its 10-Year 6% Gold notes to the authorized amount o f $15,000,000, 
o f which it is intended presently to issue $10,500,000. Until tho payment 
o f these notes the Interborough company will not sell or issue any 1st & 
Ref. M tge. bonds, except upon the conversion o f its Secured Conv. Gold 
notes (or renewals or extensions thereof) or for the purpose o f paying the 
principal o f these 10-Year 6% Gold notes.
P a r t ic ip a t io n  in  P la n  by H o ld ers  o f  In te rb o ro u n h -M c tro p o lita n  4)4 % Ronds.

Holders o f Interborough-Metropolitan Co. Coll. Trust 4)4 % Gold bonds 
may participate in the plan:

(1) By purchasing, at their principal amount and accrued interest, new 
Interborough 10-Year 6% Gold notes to an amount equal to 16% o f the 
principal amount o f their bonds, or at their option,

(2) By surrendering 60% of their bonds for delivery to an underwriting 
syndicate to be organized to purchase such o f tho now $10,500,000 notes 
as are not taken by tho holders o f Interborough-Metropolitan 4 1 •» % bonds 
or Interborough Rapid Transit Co. stock or by holders o f preferred and 
common stock o f Interborough Consolidated Corp.

The stock o f the Interborough company pledged to securo tho Inter
borough-Metropolitan 4)4) % bonds will, when reduced to possession upon 
the enforcement o f tho trust agreement securing them, bo distributed among 
the bondholders participating in the plan in accordance with thoir respective

The Interborough-Metropolitan 4)4%  bondholders’ committee will 
offer to tho holders o f first the preferred and then tho common stock of 
Interborough Consolidated Corp. the opportunity o f purchasing such of

tho Interborough company’s now 10-Year 6% Gold notes as shall not bo 
taken by the holders o f Interborough-Motropolitan 4)4%  bonds and of 
Interborough stock, togother with tho Interborough-Motropolitan 4)4%  
bonds and Interborough stock surrendered by tho holders thereof.

P a r t ic ip a t io n  in  P la n  by H olders  o f  In te rbo rou gh  R a p id  T ra n s it C o. Stock.
Iloldors o f Interborough Rapid Transit Co. stock (o f which $1,087,500 

is in tho hands o f tho public) shall be entitled to participate in tho plan by 
purchasing at their principal amount and accrued interest now Intorborough 
10-Year 6% Gold notes to tho extent o f 32% of tho par value o f thoir stock 
or at their option by surrendering 60% o f thoir stock for delivery to the 
above mentioned underwriting syndicate.

To carry out provisions tho plan o f readjustment, providing for olection 
o f directors to represent the public authorities on tho Intorborough board, 
a voting trust has been established. Voting trustees are: Grayson M .-P. 
Murphy, Guy E. Tripp and Frank L. l ’olk. The voting trust is to con
tinue in force until Oct. 1 1927.

For further details of plan, compare V. 114, n. 2011, 2240.
D ep os its .— It was stated in Nov. 1922 that holders of more than 90% of 

the $60,000,000 Manhattan Ry. stock, 95% of the $65,000,000 Intorborough 
Metropolitan 4 )4 % bonds and 94% of tho $38,000,000 Intorborough Rapid 
Transit Co. secured notes had consented to tho plan. Roughly speaking, 
tho capitalization o f tho combined Intorborough-Rapid Transit Co. and 
Manhattan Ry. will be:
(1) Interborough Rapid Transit Co. 1st & Ref. M tge. 5% bds.$154,446,000
(2) do 10-yr. 7% notes (secured by I. R. T . Co. bonds)____  34,330,000
(3) Manhattan Railway Co. bonds____________________________  45,206,000
!4) do do stock____________________________  60,000,000
5) Intorborough Rapid,Transit Co. unsecured 6% notes_____  10,500,000
;6) do do do s tock ____________________ 35,000,000

Tho New York C ity Transit Commission on Sept. 29 1921 mado public'a 
plan for tho readjustment and inorgor o f streot railways and rapid transit 
linos o f Greater Now York with ovontual city ownership. Compare 
V. 113, p. 1431; V. 114, p. 301; V. 115, p. 73.

V A L U A T IO N .—-V. 114, p. 1765.
CONTROL.— In Deo. 1907 *33,912.800 of the *35,000,000 stook had 

been exchanged for 200% In 4 )4% collateral trust bonds of the Interborough 
Metropolitan Co. (which see above), secured by the stock exchanged

Protective Com m ittee fo r Ronds and N o te s .— J. P. Morgan, chairman; 
William Ewing, Sec., 23 Wall St. Deposits not yet (Apr. 1922) asked. 
V. 109. p. 1461.

D IVS.—  1907fo 1910. 1911. 1912. 1913. 1914 to ’ 17. 1918. 1919
Since 1906.% 9 yearly. 10)4 15 12 20% yrly. 15 2)4

In July 1918 reduced div. to 2 )4%  quar. (10% p. a.) and in Oct. 1918 
and Jan. 1919 paid at that rate. In Feb. 1919 failed to declare any divi
dend for April 1. 8ee V. 108, p. 878.

BONDS.— The “ First and Refunding M ortgage" of 1913 is limited to 
$300,006,000. o f which $170,000,000 was underwritten earlv In 1913, 
in April 1922 $162,106,000 was outstanding and a further $59,602,000 
had been pledged to securo tho Throe-Year Secured Convertible 7% notes 
duo in 1921. V. 107, p. 1100. Sco full data, V. 94, p. 1507, 1565; V. 96. 
p. 1228; V. 97, p. 450, 1024: V. 98. p. 304, 611. 1157; V. 99, p. 119. V. 100, 
p. 2080, 1701: V. 104, p. 764. Offerings, V. 101, p. 1972: V. 102, p. 437. 
V. 103, p. 1592, 1888. Listing, V. 108, p. 2629. See Gen. Finances below;

The new bonds became N ov. 1 1913 a first lion on all leasehold and 
other rights of the company In (a) tho existing subways and elevated lines 
(including power houses, sub-stations, equipment, real estate,&c., owned 
directly by the Interborough Co. subject to tho city’s rights under tho lease) 
and (6) In the new subway and elevated line extensions and In the author
ized additional tracks on tho prosent elovated lines. Cumulative sinking 
fund of not less than 1% yearly o f amount out began July 1918, and is to 
retire entire Issue.

In case the city shall exercise its right o f re-capture of any of the new lines, 
after 10 years from commencement of operation, the moneys so payable 
will retire all outst’g bonds Issued for constructing and equipping same.

C O N V E R T IB LE  NO TES.— Late in 1918 tho company sold $39,400,000 
Three-Year Secured Convertible 7% gold notes dated Sept. 1 1918, due 
Sept. 1 1921, but radoemable all or part at the option of company at 103% 
prior to Sept. 1 1919; then at 102% prior to Sept. 1 1920, and then at 101 
prior to maturity, in each case plus interest. They are secured by pledge 
of $59,602,000 First & Ref. M . 5% bonds at a price of 64%. The notes 
are convertible at any time before maturity (provldod notice o f any election 
to convert after Aug. 1 1921 be given on or prior to that date), at option 
of holder into tho First & Ref. bonds at 87 J4 % with adjustment o f interest. 
Sinking fund $615,870 annually. V 107. p 1000. 1284. 1747. 1837.

In Aug. 1921 the company aslcod tho noteholders ($38,144,400 notes then 
outstanding) to consent to an extension o f the notes for one year to Sept. 1 
1922, the interest rate being increased from 7% to 8% . In Apr. 1922 over 
98% o f the notes had boon thus extended.

G E N E R A L  F IN A N C E S .— Tno cast o f the Intorborough now subways, 
elevated extensions and third-tracking, &c., as originally estimated In 1913, 
was paid from tho proceeds of First & Ref. bonds, of which $162,106,000 
are in the hands o f the public. Largely as a consequence o f the war, the 
cost o f completing the Interborough now rapid transit system was approxi
mately $37,640,000 more than the original estimates made in 1913.

Tho proceeds of tho noto lssuo of 1918 was expected to complete the 
company’s contribution to the cost o f the Interborough now rapid transit 
system, while tho city In Sept. 1918 had yot to provide about $40,000,000 
to complete its contribution. V. 107. p. 1100. 1284.

Tlie city administration doelinod in 1919 to consider an increase of 
fare (from‘ 5cts. to 8 cts.). V. 108, p. 78, 171. The company's application 
for increased fares was withdrawn m Mar. 192(1. V. 110. p. 1188. Tho 
company stopped dividend payments oarly in 1919 and tills precipitated a 
receivership for tho holding company, tho Intorborough Consolidated 
Corporation, which seo above.

The Jan. 1920 charges, aggrogating $5,117,644. were mot with the help 
of loans from allied Interests In the form of $2,900,000 fl-months 7% secured 
notes, due Juno 30 1920 (extended to Dec. 31 1920 and again to Juno 30 
1921 and 45% ($1,305,000) further extendod to Juno 30 1922. V. 110, 
p. 658, 167, 78; V. 112, p. 01; V. 113, p. 71.
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[For abbreviations, &c., see notes on page 6]
Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Kansas City Fort Scott & Memphis Ry—
Ref M $60,000,000 gold guar p A 1 end.Ba.xcAr 
Kansas City Ft Scott A Memphis R R  oons MNB.xo* 
Current River R R  1st M $20,000 p m guar...NBx 
Kans Cy A M Ry A Bdge 1st M g s f drawn at HOxo* 
Kans Cy Mem A Blrm gen M *4.500.000 our._OB.xc 

Income non-cum. No fixed Int coupons.-OB.xc 
do stamped fixed Interest redeemable text.x 

Kansas C ity  Memohls & Birmingham— See Kansa 
K  C Memphis Ry & Bridge C o—See Kansas C ity F

1,085
715
82
3

285 
285 
285 

s City
ort Sc

1901 
1888 
1887 
1889 
1894 
1894 
1894 

P 8 ft 
ott &

1.000 Ac 
1,000 
1,000 
1,000 

500 Ac 
500 Ac 
500 Ao 

Memphis 
Memphis

25.941.000
13.736.000 
1.606.000

b2,293,000 
3.323.390 

86,280 
5.595.500

4 g
6
5
5 g
4

6

A A O 
M A N  
A A O 
A A O 
M A S  

Sept. 
M A S

Oot 1 1936 
May 1 1928 
Oot 1 1927 
Oot 1 1929 
Moh 11934 
Moh 1 1934 
Moh 11934

Company. 120 Broadway 
Bank Trust, N Y ; A Boat 
Old Colony Tr Co, Boston 
Bank Tr Co. N Y ; A Bost 
Old Colony Trust Co 

do do 
do do

Kansas C ity Mexico & Orient— Stock see t e x t . . . .  
Two-year gold notes $6,000,000 red par-------- Col.c

. . .
1914 5.640.200 6 g A A O  30 Apr 30 1916 Prln. ft lnt. over-due.

Kansas City Outer Belt A  Elec— Stook (half 4% pref) 
1 st M *3.000.000 ar _______ ____________________ " 8 1903 1.000 li788i000 4 g A A O Apr 1 1953 Oct 1911 ooup last paid

Kansas C ity &’ Pacific— See Missourii Kansas* Texas 
Kansas City St Joseph & Council Bluffs— See Chicago 
Kansas City Shrevep & Qulf Term— 1st M red 10 5 ..z 
Kansas City Southern— Common stock $30,000,000..

Ry be 
Burlln

low. 
gton A 

1897 a “ ”a , 150,000
29.959.900
21.000.000

4 F A A Aug 11927 Treas Off, Kan City, M o
—

100 4 Q— J Oct 16 1922 1% 
Apr 11950 
Apr 1 1950 
June'23-Dec ’24 
To Jan 15 1935

Checks mailed 
New York Trust Co, N Y 

do do 
Blair A Co. New York 
Guaranty Trust Co, N  Y

First mortgage $30,000,000 gold-------- . . . Ba.xcftr
Ref andlmpt M $21,000,000 gold red 105.xc*Ar.N 
Eauln notes g eer D due $62,000 s-a red par_.N*

do duo $63,600 yoarly------------------------- G

1900 
1909 
1 Q1 9 
1920

1.000 Ac
1.000 Ac 

1.000

30.000. 000
18.000. 000

248 000 
826,800

3 g
5 g

6 *

A A O 
J A J 
J ft D 16
J ft J15

Kansas C ity T trm  Ry— Stock auth $50.000.000-----
1st M  red as a whole on or aft Jan 1930 at 105 ft Int. x 
Secur gold notes $2,000,000 call (text).xxx.CeC.c* 
Sec gold notes $9,850,000 call at 101 ft lntCC.vc*ftr 

Kansas Oklahoma & G u lf Ry— See text.
- - -

1910
1921
1918

jirdOOAc 
1.000 

1.000 &C

x33.092.000
2.000.000
9.850.000

4 g
6 >4 g 
6 g

J A J 
J ft J 
M & N 1 5

Jan 1 1960 
July 1 1931 
N ov 15 1923

N V  Boston A Chicago 
New York and Chicago 
New York and Chicago

b Excludes *707.000 held alive in sinking binds 
x Total Issued $50,000,000. of which $16,908,000 pie dged t osecur e notes.

The reorganization by which the 8t. Loula-8an Francisco R y. Co. * M  
formed (V . 102, p. 896) left undisturbed the lease and outstanding bonds 
o f this system. Provisions In the new Frisco mortgages allow that company 
to make Improvements, extensions, Ac., on the Kansas C ity Fort Scott 
ft  Memphis Railway system and buy equipment and deal with obliga
tions o f the system, and for these purposes to Issue and renew bonds un
der any existing mortgage o f this system, and to Issue new bonds o f this 
company, or or the new Frisco Company, secured on this system, or any 
part thereof. In priority to the existing lease o f this system and to any 
lien o f the new Frisco mortgages on this system, but the aggregate prior 
mtge. debt on this system must not at any time exceed $76,000,000.

STO CK .— Common, authorized. $45,000,000: outstanding. $16,660.00*} 
all owned by St. Louls-San Francisco R y . and pledged under its consolidate11 
mtge.; prof, stock pledged undor prior lion mtge. $13,846,300. O f th 
$15,000,000 St. Louis ft San Francisco stock trust ctfs. for the Kansas 
C ity  Ft. Scott & Memphis Ry. Co. pref. stock, which In accordance with 
their terms matured Oct,. 1 1921, holders o f $13,962,800 acceptod the offor 
o f exchange made undor tho plan of reorganization and rocelved from the 
reorganization managers in accordance with the reorganization plan, $10.- 
472,100 o f this company’s prior lion mtge. 4% bonds and $3,490,700 o f its 
adjustment mtgo. 6% bonds. $84,300 par value o f said stock trust ctfs. 
have been exchanged for a ltko amount of tho prof, stock of the Kansas 
C ity Ft. Scott & Momphis Ry. Co.

BONDS.— O f the Refunding bonds o f 1901 ($60,000,000). $25,941.- 
000 were outstanding Dec. 31 1921, $26,324,270 were reserved for ex
change against the face amount o f underlying bonds and the remaining 
$7,734,730. as well as any bonds not used or required for refunding purposes, 
are reserved for Issue for additional lines and extensions, at not exceeding 
$22,600 per mile thereof. As to guaranty, see “ organization, above. 
V. 76. p. 863. See V. 87. p. 414; V. 91. p. 38. 164; V. 92. p. 1311: V. 93 
p. 46: V . 94. p. 279.

The interest on all oxcept $86,280 of the $5,681,780 Kan. C ity Memphis 
ft Blrm. Income bonds Is guaranteed by the Kan. C ity St. Scott & M . Ry. 
OnM ay 20 1918 holders of these unguaranteed incomes received on account 
o f coupon due Sept. 1 1916 1.198% and on coupon due Sept. 1 1917 6% 
•On Sept. 3 1921 coupons due Sept. 1 1918, 1919. 1920 and 1921 were paid 
V. 113.n. 1156; V. 106, p. 2229; V. 74. P-477, 577: V. 103,p. 2340. As to 
K . O. Mom. Ry. & Bridge .see V. 78. p. 1549; V . 99. p. 1597; V. 102. p. 800.

(THE) KANSAS C ITY  MEXICO ft ORIENT RR .—^OOd.
Owned Unci. K .O . M . A O .  Ry. of Texas. Securities Owned). M iles. 

Wlohlta, Kan., to Alpine. Tex. (Including traokage St. Louis A San
Francisco HR., Foley to Ewing. Okla.. 12.74 m iles------------------ *37.95

Marquez. Mex., to Tobalaopa------------------------------- - —   -------- bo.77
Mlnaca to Sanchez. Mex. (74.28 m .): El Fuerte to Topolobampo,

62.23 miles).........................................................................................136.51
Vfochls. Mex.. to Moehls Junction. Mex_______________________________ 2.92

O R G A N IZA T IO N .— In April 1917 W. T . Kemper o f Kansas C ity was 
appointed receiver. V. 164. p. 1591: V. 103. p. 1508. 1301; V. 99. p. 119;
V. 98. p. 1920. S. W . Rider Is receiver for the lines In Mexico.

Government loan. V. l l l . p .  1566; V. 113, p. 2504. To build in Mexico. 
V. 111. p. 1852.

The receivers on Sept. 29 1920 riled application with the I.-S. O. Oomm. 
for authority to Issue a receiver’s certificate to the amount of $2,500,000, 
bearing interest at 6% and maturing Dec. 1 1921, to pledge and hypothecate 
It as collateral security for a loan o f like amount from the Government.

Cavital Stock.— In  addition to tho $20,000,000 capital stock outstanding 
thero is also outstanding $1,000,000 stock o f Kansas C ity Mex. & Orient 
Ry. Co. o f Texas.

N o te s . Ac.— Tho $5,640,200 2-yoar gold notes are secured by deposit of 
$31,000,000 adjustment gold 5s, duo July 1 1964. Funded debt o f Kansas 
C ity  Mex. & Orlont Ry. Co. o f Texas, $9,116,633.

Committee for First M .  4* (old Co.)— Lord Monson (Chairman); Columbia 
Trust Co., N . Y ., and Glyn, Mills, Currie ft Co., London, depositaries. 
Or the $21,409,000 in the hands o f the public. $19,545,000 had been de
posited In iune 1914. V. 94. p. 767. 911. 1566: V. 97. p. 443; V. 98. p. 
763. 1244. 1767.

Note Committee — Chairman J. N . Wallace and H. Bronner, N . Y . City 
Jozach Z. M iller, Kansas C ity; Henry Sanderson, o f O. D. Baimey ftCo. 
of N . Y .; William J. Gray, Detroit; Herbert F. Hall, P. W. Goebel, W . 8. 
McLucas and Clifford Hlsted of Kansas C ity, and O. M . Sigler. 54 Wall St..
N . Y . C ity. Sec’y. Central Trust Co., N . Y .. and Commerce Trust Co.. 
Kansas C ity. M o., depositaries. V. 102, p. 1436, 1896, 2166.

Plan of Doc. 8 1915 failed o f adoption. V. 101. p. 2144; V . 102, p. 153. 713,
E A R N IN G S .— For 1921 (linos In U. S.), gross, $3,988,998; net oper’ 

def., $632,396; lilt., rentals, &c., $650,047; bal., def.. $1,282,443.
OFFICERS.— William T . Kemper o f Kansas City Is (a) receiver o f the 

Kansas and Oklahoma llnee, 272.20 miles; (b) President of the Texas line. 
466 75 miles, and (c) receiver Jointly with 8. W. Rider of the Mexican lines.
226.20 miles.— (V. 115. p. 73. 183, 868, 1210. 1731.)

KANSAS C IT Y  N O RTH W ESTER N  R Y .— (V. 115. p. 869.)
KANSAS C IT Y  OUTTER BELT ft E LE C TR IC  R R .— Incorp. July 18 

1902 In Kansas to construct a double-track belt line: uncompleted In 1922. 
V  75 D. 184; V. 76. p. 331: V. 80, p. 871. On Oct. 31 1912 Thomas A. 
Bigger was appointed receiver. In N ov. 1912 $100,000 receiver’s certifi
cates were authorized, of which $91,000 were iw ied. The property was 
sold under foreclosure on June 38 1922. V. 106, p. 2757; V. 108, p. 480; 
V. 109. p. 477.

Bondholders’ committee John W . Platten, Chairman; Calvert Brewer 
Bee ; U. 8. Mtge. ft Trust Co., depositary. V. 102. p. 713; V. 103, p. 2340 
V . 104, p. 2641; V. 106, p. 2757; V . 108, p. 480.

KANSAS C ITY  SHREVEPORT ft O yLF  TE RM INAL C O .- ^ w m union 
depot at Shreveport. La . Including 1.16 miles of yard and termlnal traok. 
8took. $150,000. all owned by Kansas City Southern Ry. Bonds. Ploneor 
Trust Co.. Kansas C ity, trustee. Office. K ansas C ity, M o.

KANSAS C ITY  SOUTHERN RY .— (See M ap.)— Operates a llneextend- 
Ing from Kansas City, Mo., to Port Arthur. Tex., thenoe by Its ship canal. 
7 ra., to deep water on Gulf of Mexico, with branohes and extensive term
inals used by various roads entering Kansas City.

Lines Owned—  Miles. Lines Owned—  Miles.
Kansas City, Mo., to Belt June.. 12 Branches to Fort Smith. De 
Grand View, Mo., to Port Ar- Qulnoy, La., etci . . . - - - - - -

thur. Texas____________________765 Trackage— To Gr. View. Mo., etc. 25
Miles o f 2d track. 19: yard, terminal and side tracks, 435; total track 

mileage In system, 1,308. . , _
Also owns entire $650,000 each of stock and bonds of Arkansas Western 

Ry.. Waldron to Heavener, Ark., 32 miles, operated separately; also con
trols K . C. Shreve. A Gulf Terminal Co. V. 83. p. 38. 492.

O RG A N IZA TIO N .— A  reorganization of Kan. O Pitts, ft Gulf R R .. fore
closed In 1900 per plan In V. 69. p. 1012, 1062. V. 73, p. 1356. V. 74, p. 94, 
V. 80. p. 1971; V. 81. p. 559: V. 84. p. 1366: V . 88. p. 375.

Tentative valuation, V. 113, p. 1053. 1251.
SE CU RIT IE S.— As to the $21,000,000 “ Ref.and Im p.”  bonds o f 1909. 

see V. 88. p. 1128. 1253. 1437: V. 89. p. 104: V. 90. p. 167; V. 92. p. 322. 
395. 461.795: V. 95. p. 1472; . 100, p. 1832; V. 101. p. 2144. Dectaton on
Kaos&a City Suburban Beit Ry. notes. V. 97, p. 1663; V. 98. p. 1469.

D IV ID E N D S  — First dlv. on pref. stock. 4% . palvl July 1 1907 out o f 
earns, for 1906-07: Oct.. 1%: 1908 to Oct. 16 1922. 4% p. a. (Q.-J-). , .

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

E A R N IN G S .—  -------------Gross---------------------Net after Taxes------
(I.-S. C .C . figures.) 1922. 1921. 1922. 1921.

Jan. 1 to Sept. 30_______ $14,725,864 $16,560,967 $2,768,963 $3.<62,060
R E PO R T.— For calendar year 1921. in V. 114. p. 2596, showed:
Calendar Years—  1921. 1920. 1919. _

Total gross receipts___________________ $21,768,140 $22,355,227 $16,607,011
Operating expen ses ...._____ ________ 16,103,992 17,911,665 13,329,087

N et earnings...................................... $5,664,148 $4,443,562 §3.277.923
"Standard return” __________________  ______  ______  $3,496,385
Total net In c o m e . . . . . . .___. . . . . . .  $4,994,349 *$5,544,335 3.603.967
Taxes &c _ _________________ ______  ______ 21L353
Interest on bonds, &c_______________  2,770,270 3,047,802 1,880,549
M iscellaneous________________________  ______  ___-   217.^o4
Dividend on pref. stock (4 % )_______  840,000 840,000 840,000
Balance, su rp lu s .....___. . . . ______$1,384,078 $1,656,533 $452./80

♦Includes Fed. comp. (2 mos.) and Govt, guaranty (6 mos.)
D IR E C TO R S .— Chairman. L . F. Loree; Moritz Rosenthal, J. A . Blair. 

W T  Rosen, Andrew J. Miller, W . G. Street. Mason B. Starring, Arthur 
Turnbull, Samuel McRoberts, Pierpont V. Davis, W . C. Loree and Joseph 
F. Stillman o f N . Y .; Edward F. Swinney. Geo. M . Myers and J. A . 
Edson, Kansas City, Mo. N . Y . office, 25 Broad St.— (V. 115, p. 1532.)

KAN SAS C IT Y  TE R M IN A L  R Y .— Owns 27 miles o f road, with passen* 
ger depot and freight and passenger terminals at Kansas C ity, M o. Con 
trolled by 12 proprietary cos., viz.: Chic. R . I. ft Pac., Atchison Topeka 
& Santa Fe, Chlo. Mllw. & St. Paul. Chlo. & Alton, St. Louls-San Fran.. 
Union Paclflo, Wabash, Chic. Burl. A Quincy. Mo. Pac., Missouri Ran. A 
Tex.. Kan. City Southern and Chlo. Gt Western, which will pay equally 
any excess o f fixed charges. V. 89. p. 1671. Has 150 miles now built o f 
main andi ndustrial railroad tracks. 6 local freight sub-stations, passenger, 
freight and switching yards. * c . .  and union passenger station. V. 107, 
p.2008- V. 90. p.627. 630; V. 91. p. 1386: V 98. p. 1244: V. 99. p. 1130.

On Feb. 15 1919 put In operation double-decked viaduct over Kaw 
Valley bottoms to connect with (1) Union Pac. and Ch. R. I. ft P. Rys.
(2) Mo. Pac. and Oh. Grt. West. V. 103. p. 1980; V. 106. p. 1120.

Of the 1st 4s ($50,000,000 auth.), $16,908,000 are pledged to secure notes: 
V. 90. p. 627; V. 91, p. 1386; V. 92, p. 395: V. 93. p. 164; V. 90. p. 136. 202? 
V. 98. D. 1244. 1316: Y . 100. p. 733: V 106. p. 290: V. 107. p 2008.

In N ov. 1918 sold (V . 107, p. 1920, 2008), $9,850,000 Five-Year 6% 
Secured Gold Notes In order to retire $9,625,000 notes, maturing on or 
before N ov. 30 1918. As security for this now Issue there are pledged at 
about 71 >4%, $13,783,000 First M tge. 4% gold bonds, due Jan. 1 1960. 
These notes are callable as a whole or In amounts o f not less than $1,000,000 
at any time on 30 days’ notice at 101 and Int.

The 10-yoar 6H % secured gold notes are callable N ov. 15 1923 at 103^4; 
In 1924 at 103; 1925 at 102>4: 1926 at 102: 1927 at 10114: 1928 to 1931 at 
101 and lnt. Secured by pledge o f $3,125,000 o f company’s 1st mtge. 4s 
due Jan. 1 1960. V. 112, p. 2642. ................ .......

Equipment trusts Issued to Director-General for rolling stock allocated 
to this company ($162,500 In M ay 1922). See article on page 3 and V. 113, 
p. 1471; V. 114, p. 854. There Is also outstanding a 5-year 6% note to 
U. S. Govt, for $580,000, due June 28 1926.—  V. 114, p. 854.

KANSAS O KLAH O M A & CIULF R Y .— This company was organized 
as the “ now company" provided for In the plan of adjustment o f the M is
souri Oklahoma £  Gulf RR . System, dated Dec. 31 1918 (V . 108, p. 1936). 
The plan was approved bv the Director-General o f Railroads during the 
period of Federal control. In accordance with the plan the company 
acquired the properties that were subject to the receivership and was au
thorized by the I.-S. O. Commission to Issue bonds, capital stock and equlp- 
ment trust notes as below, for the purpose of further execution o f the plan.

The Missouri Okla. & Gulf Ry. owned and operated 203.31 miles o f main 
track and 41.3 miles o f sidings, extending from Wagoner to Red River, 
Muskogee and Ilenryetta; Dewar to end of track, 9 m.; Junction to Bor- 
mlde, 4 m.; Missouri Oklahoma A Gulf RR. (V . 96, p. 1022), Wagoner, Okla.. 
to Baxter, Kan.. 98.2 miles. M o. Ok. & Gulf Ry. o f Texas owned and 
operated 9.1 miles Red River to Denison.
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[For abbreviations, &c., see notes on page 6]
International Rys of Cent Amer— Ordinary snares.

Preferred stock 5% and partlo see text___________
Dividend notes_____________________________________
Preferred dividend notes____________  __ _____
Guatemala Central lst M  g ext 15 yrs to 1931 USmz 
Internat Rys (1st M on 104 miles; 2d on bal.) Eqx
First mtg g red 102 H .................... ............... Em.x

Interoceanic Ry of Mex— 1st pref stk, 5% non-oum_. 
Second preferred stock 4% (V 87, p 1160) non-cum 
4% debenture stook subj to oall at par £1,150.000
Ordinary stock______________________________________
Debenture stook 7% "B ” subj to call 120 cum____
Seoond debenture stook red at 105 since 1911_____
Mex E deb stook P 150.000 guar red 105 since 1914 

Interstate RR (of Va)— Equip trust ser A due
$37,000 or $38,000 yearly................. ............PhP
Equip tr ser B due $76,000 yrly call 101______ PhP

Iowa Central— See Minneapolis a  St Louis
Jacksonville Term— 1st M gold u ___________ Mp.xo*

1st & Gen M  gold gu p & I (end) $3,500,000-USc*
Ref & ext mtge Series B red text)_________Us.c*&r*

Jamestown Franklin & Clearfield— See New York 
Jefferson— 1st A 2d Ms ext In 87 A ’89 (H ’dale Br)__o 

IstM  gext 1908 & again 1919 red 105 gu p & IFP.o* 
Jonesboro Lake City & Eastern— 1st M 81,600,000 _x 
Joplin Union Sta— 1st M gu J'tly red 105 aft 5 yrsxo* 
Junction (Philadelphia)— See Pennsylvania RR
Kanawha & Mich— Stook $10,000.000_______________

1st M $15,000 per mile g guar p A I________Ce.xo*
Seoond mtge $2,500,000 auth gold red par.. dxo* 

Shipment g $60,000 a-a red par (V 99. p 342)._Un
do g $69,000 ann________________________ G
Controlled Company—

Kanawha A West Va— First M  g see text_____ c*
Kansas City Belt— See Kan City Terminal Ry 
Kansas City Clinton & Spring— 1st M g guar_.NB.xc

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Lasi Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

___ $100 $30,000,000
___ 100 10.000.000 Aug 15’14 1H %---- 1917 1,207,400 6 F & A Feb 151927 Office. 17 Battery PI. N Y— 19 21 — 1,788,300 6 .1 & I) 15 Juno 15 1936 Office, 17 Battery PI, N Y74 1886 1,000 2.319,000 6 g A & O Apr 1 1931 Office. 17 Battery Pi. NY___ 1912 1.000 3.281 .000 2 to 5 J A J Jan 1 1972
. . . 1912 £, fr. Ac 4,729,031 a 5(5 M A N May 1 1972 KmplreTrCo.NY.Lon. &o---- . . . . Stock £1,400.000 Seo text Dec 19 1913 4% London. . . . . . . Stock £1.000.000 See text Nov 14 19122% do

£1.150,000 4 M A S 15 Sept 15 1950 See text. . . - - - - Stook £1.700.000
. . . . . . . £100 £469.459 7 ' l l -  ’ 12 Sept 15 1950 London. . . . . . . £100 £1,300,00 4K M A N 30 Nov 30 1950 See text
— — £100 £400,000 5 J A D 15 Jan 1 1984 See text
. . . 1913 38,000 58 J * J Jan 1923 Philadelphia. . . 1917 375.000 fig A & O Apr 1 '23 to '27 do
31 1894 1,000 500.000 58 J * J July 1 1939 Guaranty T r Co. N  Y. . . 1917 1.000 See text 5 J * J July 1 1967 U 8 Mtge & T r  Co. N  Y1921

R R
1,000 1.100.000 6 g J & J July 1 1967 Now York

8 1867 1,000 300,000 4M  A 6 3 A J July '27-Jan '29 Fidelity Trust Co. Phlla37 1889 1,000 2,800,000 6H g A A o Apr 1 1929 Erie R R , New York116 19U5 1,000 674,000 5 g M * S Sept 1 1925 Merc Trust Co, St Louis
— 1910 1,000 650,000 4 K  g M A N May 1 1940 Phil Tr, S Dep A Ins Oo
. . . - - - - 100 9,000,000 See text Quar. Soo text J. P. Morgan A Co -N Y164 1890 1,000 2,469,000 4 g A A o Apr 1 1990 Central Un Tr Co, N Y1907 1.000 2,500.000 5 8 J A J July 1 1927 J P Morgan A Co. N Y. . . 1914 . . . . . . . . 240.000 4 *  g J * JJan '23-July '24 Cent Union T r  Co, N  Y— 1920 897,800 6 g J &J30 To Jan 15 1935 Guaranty Trust Co. N  Y
38 1905 1.000 1.477.000 5 8 J A J July 1 1955 Scranton (Pa) Trust Oo

162 1885 1.000 3.274.000 fig A A o Oot 1 1928 Boston .Old Colony T r  Oo

Equipment bonds, V. 97. p. 521. 729.
.T h e  Colorado Bridge 7% bonds due May 1 1920 were extended to Nov.l 
1922 at 7 H % •

Government loan, V . 112, p. 932.
E A R N IN G S .—  -------------Gross---------------------Net After Taxes-
(I.-S. C. C. figures.) 1922. 1921. 1922. 1921.

Jan. 1-Sept. 30-------------$10,362,574 $13,875,549 $1,457,609 $789,700
R E PO R T.— Report for year 192i . in V. 115, p. 176, showed:
Calendar Years—  1921. 1920. 1919. 1918.

Gross earnings.............. $17,717,197 $19,514,093 $14,410,300 $13,476,888
Net, after taxes.............  1,019,408 def.885,766defl,099,953 1,440,353
Standard return---------- --------  --------  1,394,946 1,394,946
Other income............ . 872,149 ..........  8.367 3,417

Gross income..............$1,891,557 *$3,130,817
Rents, &c........ ...............\ 3,374,600 1,799,630
a Interest deductions__ /

$1,403,313
1.742,737

$1,398,363
1,763,198

Balance, surplus.__def.$l,483,043 $1,331,187 def.$339,424def.$364,835
a Includes the unpaid annual interest $550,000 and $55,400 respectively, 

on the 3-year 5% gold notes and First Ref. M tge. 5s, and also the (unpaid) 
annual interest on the accumulations o f overdue interest on these Issues, 
making the total unpaid int. so Included, $701,019. Total inaturod Int. 
unpaid Dec. 31 1921, $5,582,767.

* Includes net oper. income, 4 mos„ $1,544,471: Fed. comp. 2 mos, $262,- 
922; adjust, comp. 1918 and 1919, $365,167; Govt. guar. 6 mos., $788,765 
(est.); miscellaneous, $169,492.

OFFICERS.— Chairman, J. W. Kendrick; Pres., T . A. Hamilton; Sec. 
R . E. Williams. Company's office, Palestine, Tex.— (V. 115, p. 73, 176, 
183, 645, 759, 868, 1100, 1532, 1731, 1942. 2046.
. . IN T E R N  A T I ON A L R A IL W A Y S  OF C E N TR A L  AMER ICA.— Own. 
595.779 miles (main line and branches) o f 3-ft.gauge railway; sidings, 58.721 
miles; under construction, 50 miles; cosntruction contemplated, 251 milos.

Incorporated in New Jersey June 8 1904 as Guatemala Ry., name being 
changed In April 1912 and Guatemala Central RR . (V. 79, p. 902, 903) 
taken over. For concessions and subsidy, see Issue for Feb. 1918,

Stock authorized, as increased from $7,500,000 in April 1912. $30,000,000 
common and $10,000,000 5% pref.: par $100. Pref. is entitled to share 
equally in all dividends paid In any year after 5% has been paid on both 
stocks. V. 95, p.544. First quar. dlv. on pref., 1H % , paid Aug. 15 1912 
N ov. 15, 1H % '. 1913. 5%; 1914. Feb.. M ay & Aug. 15. On Feb. 16
1917 provision was made for the payment of all dividends due to that date 
0 ,2H % ) with $1,250,000 6% dlv. notes due Feb. 15 1927. V. 107. p. 398. 
Dividends on pref. stock unpaid since Jan. 31 1921.

BONDS.— For 60-year gold 5s of 1912 (£4.500.000 auth. Issue, wblnh 
may be increased to £6.000,000) see V. 94. p. 1449; V. 96, p. 1488; $137 735 
purchased and in treasury Dec. 31 1921.

The $3,500,000 bonds issued by the international Rys. covering all lines 
as a second lien bore interest at 2% the first year. 3% the 2d year, 4%  the 
3d year and 5% thereafter; $239,000 purchased and in treas. Dec. 31 1921.

The $2,500,000 Guatemala Centra) 1st M . 6s due Apr. 1 1916 were ex
tended till 1931: $181,000 purch. and In treas. Dec. 31 1921.
.R E P O R T .— Report for cal. year 1921, in V. 115, p. 538, showed: Gross, 
|3j679,(104; total income. $1,286,120; deductions, $683,018; bal., sur.,

O FFIC E RS.— Minor C. Keith, New York, President: ITenry M . Keith, 
N . Y ., V.-Pres.; Edward S. Hyde, Sec. & Treas.; H. H. Hanson. Compt. 
N . Y . office, 17 Battery Placo.— (V. 115, p. 538.)
-.INTERO CEANIC  RY. OF MEXICO, LTD.— Vera Cruz to Mexico City- 
Mex., 338 miles; Los Reyes to Puente de Ixtla. 123 miles; Los Aroos to 
Ouautla, 102 m.; 3 branches, 30 m.; Mexloan Eastern Ry. (V . 73, p. 1263) 
141 miles; leases Mex. Southern Ry., 313 miles; total, 1,047 m Conces
sions end Feb. 1982, after wbloh road passes to State at a valuation.

Nat. Rys. of Mexloo (whloh see) owns £1,038.450 of the 2d debentures 
C l.310,500 ordinary and £244.800 pref. stock. About Aug. 1914 the 

_ t00k Possession V 100 p 55 See N at Rys o f Mexico
SE CU R IT IE S .— The deben. stockholders in 1914 approved a plan (V . 99, 

p. 48. 674) for deferring interest payments and In 1917 extendea the mora
torium for a further three years from M ay 29 and In 1920 for a further two 
years. V. 101. p. 130: V. 104. p. 2343.
. „ P IV l D,?J*DSJ >n lst Pref-- 1908 and 1909> 5% 1010 and 191)

*  N .). In 1912. N ov.. 5%; 1913. Dec., 4% . On 2d pref.. 
1% 1900: N ov. 1910. 4%: N ov. 1911. 4%: Nov. 1912. 2%; 1913. none

R E PO R T.— For 1920-21 in V. 113. p. 2613.
N . Y . office. 25 Broad St.— (V. 114, p. 79. 2823.)
IN TE R S TA TE  RR . (O F V A .).— Operates about 55 miles o f track I, 

Southwestern Virginia, o f which 39 miles is owned, extending from Stonega 
via Norton, to Glamorgan, &c. Proposed extension, V. 112, p. 1144; 
Y . 113, p. 182. No funded debt other than equipment trust certificates, 
which are being retired annually. The lines have direct connection with 
the Southern Ry., Louisville & Nashville RR ., Norfolk & Western Ry. 
and the Carolina Clinchfield & Ohio Ry. Equip, trusts o f 1913 and 1917 
(V . 95, p. 1608; V. 104, p. 1045) guaranteed by tho Virginia Coal & Iron Co. 
(V. 91, p. 1636). which owns 99% o f tho capital stock. Gross (year ending 
Dec. 31 1921), $756,128; net, def., $135,694: other income, $-175,441; int 
rents, &c , $154,627: divs. (5% ), $228,630: bal.. def., $43,510. Pres ' 
Harry L . Miller, Big Stone Gap, Va.; Sec., Lafayette Lentz; Treas., Russeil 
Thayer, Jr., Land T itle Bldg.. Philadelphia.— (V. 113, p. 182, 730.)

JACKSON & EASTERN R Y .— (V. 113, p. 417.)
JACKSONVILLE TE RM INAL RY .— Owns union passenger depots.

6 locomotives, Ac., at Jacksonville, Fla., Including 31.16 miles of track 
used by Atl. Coast Line RR ., Seaboard Air Line, Florida East Coast 
Ry.. Southern Ry. and Georgia Sou. A Florida Ry., which own entire 
stock ($375,200). The Atlantic Coast Line, Seaboard Air Lino and 
Florida East Coast each guarantee M . and the Southern Ry. and Ga. So. & 
Fla. each H o f the Int. under the rentals and meet expenses on wheeiage 
basis, the A tl. Coast Line, Seaboard Air Line and Fla. East Coast Ry guar
anteeing by endorsement the Drin. and Int. of the lst M tge. bonds and also 
tho bonds o f 1917 below described.

in i *  G®n- Mtge. dated Jan. 1 1917, authorizes the Issuance of 
$3,500,000 of bonds, $500,000 to be used to retire the lst mtge. bonds.

construction of new stations, &c. Outstanding Dec. 31 1921. 
$2,000,000. As to guaranty, see abovo.

The ref. & ext. mtge. is limited to an authorized amount o f $4,000,000 
bonds. O f tho authorized amount, $500,000 bonds are rosorvod to retire 
prior lion bonds and $2,000,000 5% bonds, Series A , are being exchanged 
for an equal amount o f lst & gen. mtge. 5% bonds, which, upon such ex
change. are to be canceled. The $1 ,100,000 Series B bonds are redeemable 
as a wholo only on and after Jan. 1 1937 at 107 K  and Int.

I rincipal and interest guaranteed unconditionally and Jointly and sev- 
51 ally, by endorsement, by Atlantic Coast Lino R R ., Florida East Coast 
Ry., Southern Ry. and Seaboard Air Lino Ry. V. 114, p. 1407.— V. 
114, p. 1179, 1286. 1407.)

JEFFERSON RR.— Owns Lanesboro, Pa., to Carbondale, Pa., 37 miles 
louble traok; branoh, West Hawley, Pa., to Honesdale, Pa.. 8 miles. Leased 
In perpetuity for $154,940 per annum to Erie RR.. owner of $2,095.- 
700 stock. Used by D. & H. to roach Carbondale. The $2,800,000 5% 
bonds due In 1919 were extendod 10 years at 544%. See V. 108, p. 1165.
™ 39 ^ ? ^ P 9 ^ ® .,k A K E  C IT Y  & EASTERN RR .— Owns Jonosboro to 
Barfield Ark., 63.1 miles; Doll to Victoria, Ark., 23.6 m.; total. 86.7 milos. 
Stock, $600,000. Bonds, $724,000 outstanding, o f which $50,000 are 
plodgod as collateral. Valuation, V. 113, p. 1573. For cal. year 1921. 
gross, $632,396: net, $116,232; int., rentals, &c., $119,426: bal., def., $3,194. 
Pres. It. Loo Wilson; Treas., E. J. Mason. Office, Jonosboro, Ark.—  
fV . 113, p. 1573.)

JOPLIN  UNION DEPOT CO.— Owns union freight and passenger station 
on 26 aores at Joplin. Mo„ completed In 1911, used by the AtohlsonTopeka 
A Santa Fe, Kansas City Southern, Missouri Kansas & Texas and Missouri 
A No h Arkansas, whloh Jointly own the $40,000 stock and Jointly 
»nd severally guarantee the bonds, prin. anti Int. Of the bonds ($750,000 
auth.^, $650,000 sold. Total stock auth., $750.000.— (V. 90, p. 502,
627 107. p. 802.)

KANAW H A BRID0E & TE RM INAL CO.— Owns bridge across the Great 
Kanawha River near Charleston, W . Va.. used for railway, street railway 
and general traffic. Stock, $400,000, owned by Chea. & Ohio, which op
erates property. Bonds, see table and V. 91. p. 1629. ^

KANAW H A & MICHIGAN RV.— (See Map N . Y . Central R R .)__
Owns Corning. O., to Gauley. on Ches. & Ohio. 170 miles, less 17 miles 
Pomeroy to Galllpolls, and 1 mile, Athens to Armltage, where Hocking 

,e? ?.F- tracks are used. Also owns branch o f 11 miles leased to Zanen- 
ville & Wostorn Ry. During 1919 acquired 4,001 shares each of tho prof, 
and the com. stock of tho Now Gauley Coal Corp. V. I l l ,  p. 1469.

./ n 191« had agreed to assume the $1,477,000 bonds and car trust
ctfs. o f Kan. & W . Va. RR . (entire capital stock owned), a line extending 
from Charleston, W . Va., to Blakely. 33 m., with branch. 4 m. V 106 
& -2S21:tX ; 103> P- 844: v - 104, p. 2005. In Feb. 1920 tho Kanawha & 
W. Va. R R . acquired tho Gauloy & Eastorn Ry. Co. V. 113, p. 1768.

H ISTO R Y. Ao.— Reorg. In April 1890 of K . A O. Ry. foreclosed (see 
7 ’ T o led o *  Ohio Central Ry. (V . 100, p. 1251) acquired
In 1916 $8,947,900 o f the $9,000,000 capital stock. V. 105. p. 818) 998' 
V. 99. p. 1052; V. 98, p. 912. 1537: V. 96, p. 63. Loased to N . Y . Central 
RR- for a rental o f fixed chargos and taxes and 6% on its stock. V. 113, 
p. 2614: V. 115, p. 543.

Govt, loan, &c., V. I l l ,  p. 2520; V. 112, p. 162.
D IV ID E N D S —  1911. 1912. 1913. 1914 to June .301921)

Percen t.......... i .......................614 6 6 5 p. a .(I H Q.-M . 31
Equipment trusts issued to Director-General for rolling stock allocated 

to this company. See article on page 3.
, ---------------- Gross-------------------- Net after Taxes------

(I.-S. C. C. liguros.) 1922. 1921. 1922. 1921.
Jan. 1-Sept. 30_._........ $2,577,481 $3,611,108 dof$418,721 (lcf 39 443

R E PO R T.— For 1920, in V. 113, p. 1768, showed:
Year—  Gross. Net. Gross I  tic.. In t..& c. Dlrs

1921......... $4,785,161 $115,142 $814,392 $588,913 $225,000
1920..........  4,694,928dof 294,677* 1,436,616 516,202 450,000
iO lO ------ 4,324,755 8,258* 1,477.468 472,997 450,000

* Including accruod compensation.
Pros., Alfred H. Smith.— (V. 115, p. 543.)

p-.NANSAS  C IT Y  C L IN T O N  & S P R IN G FIE LD  R Y .— Owns from 
S m 1 w  Kail- to Ash Grove M o. 154 miles; Raymore Jet. to Pleasant 
Hill M o.. 8 m.; total, 102 miles. V. 107. p. 2470. Stock, $1,775,400. 
Bends were guaranteed by the Kan. City Ft. Scott *  Mem. itR . (old co.)

The interest that accumulated during tho 8t. Louis & San Francisco re
ceivership was all paid up in Dec. 1916 and coupons regularly met since 

time. Sco K .O . I t .  Scott *  Mom. Ry. below. For cal. year 1921, gross, 
$540,179; not, $35,720: interest, &c., $219,922; bal., def., $214,202. Pros., 
— (V ‘ H)8PPp gT273<)‘ & AUd”  B ‘ M ' Hmllh: Treas., R. F. McGlothlan.

KANSAS C IT Y  FO R T SCO TT & MEMPHIS R Y .— Operates Kansas 
C ity M o., to Memphis. Tenn., and branches. 925 miles. Also has a 
controlling Interest in stock o f the Kansas C ity Memphis & Blrm. R R . 
owning line from Memphis, Tenn.. to Birmingham, Ala., with branoh, 290 
miles, and of Kansas City A Memphis Ry. A Bridge Co., owning bridge 
aoross Mississippi River at Memphis. 3 miles. Total. 1,215 mllea.

The K . O. Memphis & Birmingham was leased Dec. 17 1903 for 99 years 
from Jan. 1 1904. but terminable upon 6 months’ notice from either party; 
rental Is not earnings, after payment o f Interest on bonds, taxes, organiza
tion expenses and cost o f additions and betterments. This superseded the 
old traffic contract. Kansas C ity Fort Scott & Memphis Ry. owns entire 
capital stock (V . 103, p. 2340.)

O R G A N IZA TIO N .— V. 72. p. 1237. See V. 72. p. 438. 532, 675, 988- 
The St.L. A San Fran. RR . owned the entire stook and leased the road, guar
anteeing the bonds of 1901. prln. and Int., and 4% on pref. stook trust certs

Balance,
$470

470,414
554.470
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RA ILR O A D  C O M PA N IE S  

[For abbreviations, &c.. see notes on page 6]

Ken & Ind. Term RR— 1st M guar (see text) a.xo* Ar
Keokuk & Des Moines— Preferred stock ----- "

First mortgage Interest guaranteed C U I 4  P ----- o’
Keokuk & Ham Bondholders Co— Stock-------------

Secured notes callable any lnt date---------------------
Knoxville & Ohio— See Southern Ry.
La Crosse & S E Ry— 1st M 51.000.000 g red 105 — * 
Lackaw RR of N J— Stkauth 512,000.000 gu 4% dlv 
L E F ra n k  & Clarion R R - l s t  M g call 1918 105-FP 
Lake Erie & Detroit River— See Pere Marquette RR . 
Lake Erie & Pittsburg— Stock rental guaranty—  . .

First mtge 515.000.000 g guar unissued.-O.xc’ &r’  
Lake Erie & Western— Common stock 520,000 p m__ 

Preferred Btock 6% (not cum) (520,000 per m ile )., 
lst M ($10,000 per mile, see V 46. P 45) g— Ce.xc* 
2d M  (V 54, p 4 f t )  $3,625,000 ($5,000 p m) gCe.xc* 
Equip trust due $110,000 yrly begin Jan 1 1918-CP 

Lake Shore & Michigan Southern— See New York 
Lake Super & Ishp— 1st M 570.000 due yrly red 101 xc* 
Laram ie Hahn s Peak & Pacific Ry— See Colorado 
Leavenworth Terminal k v & Bridge— 1st M g s  f.C ei 
Lehigh & Hudson River— Stock, $5,000,000 auth.
Leh igh & New England— Stock------------------------

First mortgage $1,000,000 gold----------------- FPx
General mtge $15,000,000 g red 105----- QuP.kc*
Equip tr ser A  g gu red 102 H due 530,000 yrlyduPx 

do ser B g gu red 102 H due 545.000 yrlyduPx 
do aer O guar gold red 102H $35.000»yrIy-GuPx
do ser I )  due $40,000 yearly guar-------- PeP.xc*
do ser U due $55,000 yrly (guar)(V. 103.p.1405)

Last Dividend 
and Maturity

J P  M  A  Co, N Y ;&  Lon

First Nat Bank. N Y

1945

Oct 1 1944
Oct 2 1922 1 % 
Dec 1 1953

Jan 15 1908 1% 
Jan 1 1937 
July 1 1941 
Jan 1 1923 to’27

Feb '23-Feb ’31

Jan 1 1923 
June 1921 '
N ov 1921 ‘
July 1 1945 
July 1 1954 
Jan 1923 
May ’23to’26 
Feb ’23to’28 
M a r ’23to’29 

O Apr ’23to’31

Places Where Interest and 
Dividends are Payable

La Crosse, Wise
Del Lack & Western RR
U S M tge St T r Co. N  Y

Treasurer’s office, N  Y

Office, Gr C en tTer.N  Y 
Chase National Bk N  Y  

do do

Clt Sav & Tr Co, Cleve

Central Union Trust. N Y  
Warwick, N Y  
Philadelphia office 

437 Chestnut St. Phlla

Guar Tr & S D Co. Phlla 
do do
do do

Penn Co for Ins. Sec. Phil 
do do

New Securities.— The company was authorized to Issue, as o f Mar. 1 1920; 
the following securities: $2,744,750 Series A 6% bonds. due Jan. 1 1J37. 
$285,47H 6% Serlos 1) Income Bonds; $6,120,500 6% Series O bonds, due 
Jan 1 1949’ $9 120 500 pref. stock; $729,640 common stock; $436,539 equip
menttrusts The bonds are to bo subject and Inferior to the Government s 
Beil1 mortgage dated Mar. 1 1920. under which $1,411,687 Govt, lien notes

haUnd^the plan the Indebtedness of the company was reduced by $13.-

M E A ltN IN G S  — For V a }2 year4% 21 , gross, $2,513,860; net, S117.576; 
o tlm fi^ com ° $595” 230; ‘̂deductions. 5702.724; b a l„ sur.. $10.082.-(V .

11KEPN T U C K Y  & IN D IA N A  TE R M IN A L  RR . CO.— Owns 2-track steel 
hrWan over Ohio River at Louisville and 16.44 miles main tracs. and 
jo QT miloa yard track* and ■IdlnK* and about Louisville. Sou. R y ., Baltl- 
nuire & Ohio and Chic. Ind. & Loulsv. own the $75,000 capital stock, and 
under*now loaso from Jan. 3 1911. pav monthly In proportion to 
handled any deficit in operations, rentals, taxes and lnt. Bonds, £2,000.- 
000 auth. Issue, o f which £1.361.00(1 guar, by the three proprietary cos., 
were Issued to retire the $2,136,600 old bonds and ror new construction; re
mainder reserved for future purposes. V. 92. P- 187; V. 91. p. 589. 2 i4 . 38.
V 92 D 201, 1032; V. 93, p. 469; V. 95, p. 1403; V. 102, p. 437.

Pres P aooT II. Campbell; V .-P .. A . P . Humphrey; Treas.. i f .  D. Ormsby: 
Sec. & ‘Aud.. E. K . Scott.— (V . 9?. p. 521; V. 102. p. 437: V. 105. p. 1898:

V KF?)KIJK0K&^DES MOINES R Y .— Owns from Keokuk. Ia.. to Des 
Moines la .,162 miles Leased fo?45 years from Oct. 1 1878 to the Chl-ago 
Rook Island & Paclllo R y ., the lessee paying 25% of the gi^ss earnlngt and 
guaranteeing the lnt. (not the prln.) on the bonds During the receiver 
ship of the G. R. 1. & Pac. Ry. from July 1 1915 to June 24 1917, the 
payments under the lease were suspended under order of Court, but the 
Interest on bonds was regularly paid out of the earnings of the road. Upon 
termination of Rock Island receivership In June 1917. the operation of the 
property was again taken over by Rock Island Ry. under the old lease. 
Stock Is $1,524,600 prof, and $2,600,400 com. (par $100). On Dec. 31 
1921 Oh. It. laid. Sr P. Ry. Co. owned $1,487,900 common and $t>27,800 
pref. Pref. entitled to share with common stock In any excess over 8%.
V 99 D 49 969; V. 104. p. 1801. Pref. dlvs were resumed In 1919. 7%. 
paid Mttr. l:p a ld 3 H %  Aug.4 1919:2% Mar. p i9 2 0 .a n d 3 %  M ay 51921.
La t e  d i v .—  \ ‘08. 09. 1 010 -12 . 1 3 . 14. 1 5 . 1 916 - 1 8 . 1 9 . 2 0 . 2 1 .
On p re ferred -..-%/ M l  J r 1? ’ 3 &  S L i S  **13*207:1 preferred____%| 1 Vi 1 z n  yny. o n

Yoar ended Dec. 31 1921, total Income. $255,545; Interest, $135,20/. 
of. dlvs. (3%). $45,732; bal., sur., $74,606. . . _  _  .
Officers.— J. E. Gorman, Pres.; M . L . Bell, V .-P.; Carl Nyqulst, V .-P.,(J fleers,— J. oormaii, i ids., iyx.

Treas. & Asst. Soc.; Wm. La Venture, Sec.— (V . 112, p. 1617.)
KEOKUK & HAM ILTON BONDHOLDERS’ CO. . ,  ,
Incorporated In May 1914 with $100,000 autborlxed stock, of which only 

a nominal amount to be Issued at present, to acquire (per plan V. 99. P- 
1920 the bonds of the Keokuk St Hamilton Bridge Co., which owns bridge 
across Mississippi River at Keokuk. Ia.. used by Toledo Peoria A Western 
and Wab.sh Rlts. and foot passengers, and assist It in rebuilding the bridge.

The $1 000.000 30-year convertible non-cum. Income debentures, to bear 
Interest at not to exceed 2 W% per annum, were exchanged $ for $ for the 
Bridge Co. bonds. These debentures have since been retired by an Issue

° fTholfncom0*0f the now co. Is to bo applied, first, to payment of Interest 
on the 6% securod notes; second, to a special fund on the stock, and third, 
to retirement of the notes by lot at par and lnt. or by purchase at less than 
pa™these by Increase In traffic. It Is expected to retire In a reasonable time). 
TTnon such retirement the note* will be returned to the stockholders. 
UPD IvT d KNDS  —  July 1918 paid 2.25%; July 1919. 1.25%; July 1920.

2‘ l?A^tNlf?a8°of Keokuk & Hamilton Bridge Co. yoar ending Dec. 31 1921. 
g r o s s  $81 049' not, $46,954: Interest. $41,420: taxes. $4,439; bal.. sur.. 
f l  005 For 1920, gross, $86,104; not. $56,462: Interest, $49,485: taxes. 
$4,252. Treas., Theodore Gllinan, Jr., 55 William St., N . Y . (V. 95,

P ‘ i^A^DrkQ^’p 'A fln^SO lITH  EASTERN R Y .— Owns La Crosse and South
eastern ̂ c t  to V lroq u a % lS ., 40.81mlles; trackage to La Grosso and 
%. E. Jet. to La Crosse. 1.8 miles; total 42.61 miles. Stock authorized, 
$1,000,000; outstanding. $955,000; par. $100. Bonds $1,000,000 auth.; 
outstanding, $300,000. Wisconsin Trust Co. o f Milwaukeo trustee. 
Yoar ending Dec. 31 1921. gross, $150,404; net, $32,3^6, lnt., rentals, Ac.. 
$27,560; bal.. sur.. $4,766. Pres.. John H. MacMillan. Minneapolis. 
Minn.; 1st V .-P .. A . 8. Cargill. Minneapolis Minn.; Secretary A Treas.. 
Jas. B . Taylor, Minneapolis, htlnn; 2nd V.-P. A  Gen. M gr.. I . Valler, 
La Grosso, Wls. Gen. And., R. J. Semsch, La Crosse, Wls. Office, 
300H Main 8t., La.: Crosse. Wis.— (V . 80, p. 222.)

LA C K A W A N N A  RR. O F NEW  JERSEY.— Owns from Hopatcong.
N  J t o  a point near Portland, Pa., 27.44 miles, opened Dec. 1011. D . L.
S i'W . leases the road for a guaranty o f 4% on the stock. V. 93, p. 1324. 
1786 V . 02. P. 656; V. 90. p. 557; V . 88. p. 558; V . 86. P- 543. Stock out
standing $10,750,000. was distributed In Dec. 1911 as a dividend to the 
D L . A W .  stockholders.— (V . 106, p. 601.)

i A k P  PR IE & EASTERN R R .— Struthers to Brier m il, Ohio. 7.05 
Stock (V? 106, p 2011). authorized. $8,000,000; outstanding. 

Sm q o 3 000 all ownod >y N . Y . bontral System. Pres., A . H . Smith; $0.903£00. an mvn g  Y oko. Pltuburgh. _ {V . 105. p. 2184; V. 106.
p 2011; V? 107. P- 291; V. 108. p. 171.)

IA K P  ERIE FRANKLIN & CLARION RR.—Owns Summerville to 
rabinn 16 miles; branch. Strattonvlllo to Mill Creek. Pa., 3.10 m.;
other hranchos 8W m.; trackage. Sutton to Franklin, Pa.. 47.9 m.; total, 

mflM Capital stock $l?oA0.000. par $50, 1st M . bonds auth. $1.- 
OOO.OOOV Callable on or aftor Doc. 1 1918 at 105 and interest. Govern-
m0Vorl0cM^ndar y2c'a?'l9214'gross. $272,955; net. $28,685; other Income. 
*11 5n0^flxed charges1 $68,201; bal.. dof.. $5,007. Pres., Gen. Charles 
!lUie?.9trankllS p f ^ V T - ^  aT . J. Odell. N . Y .; Treas.. H. U . Hughes. 
— (V. 114. p. 2717.)

LA K E  ERIE & P IT TS B U R O  R Y .— Owns 27.76 miles between M arcy 
at a connection with Cleveland Short Line Ry. (now N . Y . Central R R .) 
and Brady Lake Jet. on Penna. RR .: was opened Oct. 15 1911. V. 98. 
p. 1241. Jointly owned by N . Y . Central RR . and Pennsylvania Co., 
which have trackage rights over the road. rental providing for Interest and 
5% on stock. Stock auth.. $6,000,000, as increased In M ay 1911; outstand
ing. $4,300,000, o f which the Pennsylvania Company and N . Y . Central 
RR . each own about $2,150,000. In June 1918 new bonds were issued 
$1 770.000 each to Penna. Co. and N . Y . Central, but are not guaranteed. 
V. 101. P- 694; V. 103, p. 320.— (V. 115, p. 436.)

(TH E ) LA K E  ERIE & W ESTERN RR . CO.— R O AD .— Owns San
dusky. O., to Peoria, 111., 413 miles; branch to Minster, 10 miles; branch, 
Indianapolis to Michigan City. 159 miles; Fort Waynr to Connorsvllle and 
branch to Rushville, 128 miles; total owned, 710 miles; trackage rights, 
9 miles. In Jan. 1920 disposed o f its lease of the Northorn Ohio R R . to 
the Akron Canton A  Youngstown RR .

H ISTO R Y , A c — See V. 50. p. 590; V . 85. P- 600. The N . Y . Central 
R R .. which owned $5,940,000 common and $5,930,000 pref. stock, sold its 
holdings to the Van Swcringen Interests o f Cleveland In April 1922. The 
latter also offered to purchase the minority stock at V]® Prvle
for the N . Y . Central holdings. Compare V. 114. p. 1890, 2116; V. 115, 
p .869.

D IV ID E N D S .—  1 ’99. '00. ’01-’03. ’04. '05. ’06. ’07. '08. None
On preferred____________ % ) 0 2 4 y ’rly 3 3 3 3 1 since

nONDS.— Equip. 4 « s ,  V . 104, p. 256. „  —
Equipment trusts issued to Director-General for rolling stock allocated 

to this company. See article on page 3.
Government loan. V. I l l ,  p. 2520; V. 112, p. 162.
R E PO R T.— Report for year end. Dec. 31 1921, In V. 115, p. 69:
Year—  Gross Net

1921 — $9,061,494 $197,252
1920 . — 11.970.928 der.4,909
1919 - - -  9,784.826 99,356
1918 . . .  9.343,905 562.340

O FFICERS.— Chairman. O. 
Sec. A Treas., C. O. Collinter. 
308, 869.)

Compn. Other Inc.
......... $112,902

1,080,032 208.787
1.548.542 141,377
1.548.542 60,881

ln t Ac Balance. 
$898,458df$588,304 

894.181 389.729
1,182.540 507.378
1,113,134 496.289

P . Van Swcringen: Pres., J. J. Bernet; 
Office, Cleveland, O.— (V. 115, p. 69,

LA K E  SU PE R IO R  & ISHPEM INQ  R Y .— Owns Presque Isle (M ar
quette) to Ishpemlng, Mich., 25.78 miles; branches, 7.65 miles; total,
33.43 miles. Also owns large docks at Presque Isle Harbor. Controlled 
by Cleveland-Cliffs Iron Co. The I.-S. C. Commission has placed a ten
tative valuation of $4,902,156 on the road as o f June 30 1916. Sotck. 
$1,000,000; par, $100. The serial 6s of 1911 are redeemable In reverse o f 
numerical order at 101. V. 92. p. 1636; V. 93, p. 229. For year ending 
Dec. 31 1921, gross. $400,687; net, def., $217,678; other income. $58,428; 
deductions. $63,696; bal.. def., $222,946. Car trusts ($200,000) were paid 
In full July 1918. Pres. Wm. G. Mather, Cleveland, O.; Gen. M gr , H 
R Harris, Marquette, Mich.— (V  114, p. 738.)

LEAVE NW O R TH  BRIDQE CO.— V. 106, p. 1577.
LEAVENWORTH TE RM INAL R A IL W A Y  St BRIDGE.— ° wns high

way and railroad bridge (opened Jan. 1 1894). 1,112 ft. long, over Missouri 
River at Leavenworth, Kan., and valuable terminal property In that city. 
In July 1910 the Chicago GreatWesWrnacqulredthe entire slock but does 
not guarantee or assume bonds. V. 91. p. 214. 397. Kansas City at. 
inMnh a  c  B (Chicago B. & Q.) and Chlo. R . I . & P. uso the bridge at an 
annual rental of $16,000 each, under a 30-year contract from 1894. with 
r— f in n  extension. Chicago Great Western R R . also uses the
bridge under a contract expiring in 1924. the annual rental being $12,000. 
Stock, $60.000.— (V. 01, p. 397; V. 107. p. 696, V . 108, p. 1936.)

i PA V FN W O R TH  & TO PE K A  R Y .— Leavenworth to Topeka, 57 
miles Alndudlng 1 l mllw trackage at terminals. The railway was bid In at 
r^eelnsure sale on M ay 10 1918 for $80,000 by residents along the line and 
turned8over to the p r«en t company, incorporated in Kansas on M ay 15 
im s with *1 no 000 stock In $10 shares. The special benefit district along 
this*road In Jeffereon and Leavenworth counties voted a $75,000 bond in 
Doc. 1919 for improvement of road bed and equipment of the road.

OFFICERS.— Pres., J. E. Waddill, Kansas City; V .-P ., Otto B. Gufler, 
Topeka; Treas.. George W . Hanna Clay Centre, and Sec.. Floyd E . 
Harper, Leavenworth, Kan.— (V . 114, p. 947.)

i PH idH  A HUDSON RIVER RY.— Owns trom Maybrook on Central 
New England Ry. to Belvidere, N. J., on the Penn. RR ., 73.9 miles; and 
from PhUllpsburg. N. J., to Easton. Pa.. .70 miles; trackage Penn R R  
Belvidere to Phllllpsburg, 13.3 m.; D. L . A W . trackage. Andover Jot. to 
Port Morris, N. J.- 8.7 m.; total op. 90.6 miles. V. 79, p. 269: V. 94.p. 416.

BONDS — The stockholders voted Sept. 10 1920 to Increase the author
izedraoltal stock from $1,720,000 to $5,000,000. Stockholders were given 
the S  to subscribe at par to $2,987,000 now stock to the extent of 173.7% 
of hoIdinOT. Proceeds were used to pay and discharge the principal of 
the entire mortgage debt of $2.587,000 .and to pay and discharge all the 
debenture bonds of $400,000. the remainder of such increased capital of 
« 9Q3 000 to be held In the treasury. , , . .
* Thestockholders prior to such Increase were to have the option and right 
to take and pay fer at par a pro rata amount of such increased stock In 
proportion to the number of shares of stock held.
D IVIDENDS.—  \ 1912. 1913. 1914. 1915. 1916. 1917. 1918-21.

Per c e n t ............ 1 4 4 4 8 8A6 extra 12 See text
Oil Jan. 1 1918 paid a stock dividend of 28.36%. to represent surplus 

exnondod on the property prior to April 1912, thus Increasing.the capital 
s ^ k  to $1,720,000. V. 106.p . 2335. In Dec. 1918 a dividend o f 6% was 
declared and paid on Feb. 10 1919; June 1919 and Dec. 1919 paid 6% 
Oct 1920 paid 6%: Mar. 1921 paid 6%: Juno 1921 paid 4% and 6% on 
new stock from date o f Issue to Juno 30: Dec. 1921. 4% on increased cap
italization
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[For abbreviations, &c., see notes on page 6]

Lehigh Valley— Common stock $80.000,000______ Gi
Preferred stock 10% (V 79. p 151, 269)_________d l
First mortgage extended In gold In 1898-GP.xc&. 
Consolidated MlcoupA reg $4,762,000 4 Hs ..xc&rl

$40,000,000 /annuity $2,538,000 4 H s____FPx/
General Consol mtge 1 $150.000,000 gold. .  QPxc*&r 
do do J

Coll trust bonds $500,000 due a a, see textQP.xc- 
Coll trust bonds call 103 Sept 1923 or aft.xxxkc*&r* 

Bonds o j Controlled Properties—
Lehigh & N  V 1st M gold guar p Sc 1____ Mp.xc*&r
Lehigh Valley Ry 1st M g gu p & 1 (end) OP.xc’&r 
Lehigh Sc Lake E 1st M $3,000,000 g Usm.xc*&r..
Lehigh Buffalo Term Ry Corp 1st M  bonds_________
Further $4,000,000 pledged under coll trust of 
Lehigh Val Term 1st M  g guar p Sc 1 end..Ce.xc*&r 
Easton Sc Nor 1st M  g guar by Leh Val.QP.xc*&r
Middlesex Valley 1st mtge $600,000 gold___Ce.xc*
Pa Sc N  YCan&RR— Cons gu (text) (end)__QP.xr 
Morris Canal consol stock 4% guaranteed perpetual

Preferred stock 10% guaranteed perpetual______
L V Coal Co 1st M $12,000,000 g s f not dr__xc*&r

do Interest reduced__________________________x
Delano Land 1st M g gu s f (V 90, p 1617)..QP.x 
Cons Real Est IstM  $2,600,000 (V83, d 702)..Usin 

Lexington Union Station— Preferred stock (see text). 
L lgon ler Valley R R — 1st M  $300,000______________x

Miles
Road

[ Date 
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

___ $50 $80,501,700 7
8 = j

S c D286 1868
50

1,000
106,300

5.000,000
10 
4 g J

317/
1873 1.000 10,226,000 4 X  & 6 J Sc D
1873 1.000 12.600.000 4H  & 6 J Sc D

317 1903 1,000 &c 26.953.000 4 g M Sc N
317 1903 1,000 S e e 20.697.000 4 X  g M S c N

1905 1.000 2,501,000 4 g F Sc A
— 1918 1,000 &c 15.000.000 6 g M  S c S

115 1895 1,000 2.000,000 4 2 M Sc S
514 1890 1.000 15,000,000 4 X  e J Sc J
11 1907 1.000 3.000.000 4 X  g M Sc S

1918'.'
28

1916 1.000 625,000 4X M S c N
See tex 

1891
t

1.000 9,999,000 5 g A Sc O
13 1895 500 &c 51,000 4 X g M Sc N
29 1892 1.000 200,000 5 g M N

136 1888 1.000 8.500,000 4. 4 ^ .  5 A Sc O___ 100 See text F Sc A
100 See text 10 F Sc A

1892 1,000 10,114,000 5 g J Sc J
1892 1.000 1.400,000 4 g J Sc J
1891 1.000 12,000 5 g J Sc J___ 1906 1.000 In treasury 4 F St A

100 390,600 4 J Sc J
16 1913 1.000 150,000 6 M Sc N

Last Dividend 
and Maturity

Oct 3 ’22 I X %  
Oct 3 ’22 2*2% 
June 1 1948 
Deo 1 1923 
Irredeemable 
May 1 2003 
M ay 1 2003 
Fob ’23-Feb 26 
Sept 1 1928

1 1941 
1 1935 
1 1942 
1 1939 
1922 
1922 
1 1933 
1 1933 
1 1932 
1 1956 
1 1922 
1 1943

Places Where Interest and 
Dividends are Payable

\ug

2 %

Checks mailed 
do

Co's office, 228 So 3d St. 
Phil, and J P Morgan 
at Co, New York

do do

Of.Phll.&JPM &Oo.NY  
do do
do do
do do

Of..Phil, Sc J P M  . N  Y 
do do

Of. Phil ,Sc J P M  &Oo ,NY  
Lehigh Valley RR. Phlla 
Office. 228 S 3d St. Phlla 

do do
J P Morgan Sc Co, N  Y .

and Drexel Sc C o , Phil 
Jo’s office. N  Y  Sc Phlla.

Office. Lexington, Ky 
Mellon Nat Bk. Plttab

E A R N IN G S —- ------------- Gross---------
(I.-S. C. C. Figures.) 1922. 1921.

Jan. 1— Sept. 30_______ $1,689,635 $2,386,122

---------Net after Taxes—
1922. 1921.
$160,884 $518,690

A N N U A L  R E PO R T.— For calendar year 1920:
Dec. 31 Year. Gross. Net. Tot. Inc. In t., &c. Dividends. Bal.,Sur
1921------ $3,242,291 $812,448 $822,187 $485,231 $395,306 def.$58,350
1920 ------- 3,146,209 373,805 646,574 291,101 103,170 252,303

Lewis A . Riley. Pres., Phlla., Pa.; V.-P. & Gen. M gr., Morris Ruther- 
furd; Sec. & Treas., William H . Sayer.— (V. 115, p. 2159.)

LEH IG H  & NEW  ENG LAND  R R .— Operates road from Hauto, Pa. 
to Campbell Hall, N . Y ., 126 miles; Hainesburg Junction. N . J., to 
Edgewater, N . J., 61 miles; Bethlehem, Pa., to Benders Jet., Pa., 19 miles; 
Bath, Pa., to Martin's Creek. Pa.. 18 miles, and branches. 72 miles; total. 
Doc. 31 1921,298 miles, o f which 8 m. are leased and 97 m. trackage rights, 
leaving 194 miles owned. In 1918 built from Bethlehem, Pa., to Allen
town. 5 miles. V. 95. p. 1403: V. 105, p. 181. Lehigh Coal & Nav. Co. 
owns majority o f stock. V. 78. p. 1781, 1962; V. 91. -. 1386. Supreme 
Court decision, V. 110, p. 1816.

SE CU RIT IE S .— Stock auth.. $7,500,000; outstanding Dec. 31 1921 
$6,800,000, nearly all owned by Lehigh Coal & N av. Co.; par, $50.

D IV ID E N D S .—  1914. 1915. 1916. 1917. 1918. 1919 1920. 1921.
P e rc en t..................  8% 11% 10% 10% 8% 8% 6% 10%

Bonds, etc.— o r  the Gen. M . 5s o7 1914 ($15,000,000 auth.). $1,000,000 
were reserved to retire the 1st 5s and $10,000,000 for future purposes. V. 
102, p. 976, 1060; V. 99. p. 49. 674.

E A R N IN G S -  ------------- Gross--------------------- Net after Taxes—
(I.-S. C. O. Figures.) 1922. 1921. 1922. 1921.

Jan. 1— Sept. 30----------$2,881,670 $3,542,919 $130,484 $684,768
R E PO R T .— For 1921: Gross, $4,775,737: oper. income, $753,560; other 

Income, $364,610; deductions, $422,254; dividends. $680,000; bal., sur., 
$15,916.

Pres., Samuel D . Warriner; V .-P . & Gen. M gr., Roilin H . Wilbur 
V.-P. & Gen. Counsel, Wm. Jay Turner; Sec. Sc Treas., Henry H. Pease’ 
Comp., E. M . Reynolds, 437 Chestnut St., Phila., Pa.— (V. 110, p. 970 
1849, 2075.) v

LE H IG H  V A LLE Y  RR .— Oper. Dec. 31 1921 1.449 miles, viz.:
Main Line (fee, or all stock owned), (Leased-. _______________ _ 143

Jersey City to Buffalo________ 4461 Trackage .  ̂ ” 61
Branches (fee or all stock own’d) .799 ! (2d track 609 miles)

Under order of the Director-General of Railroads the New York and 
Jersey C ity stations of the Pennsylvania RR . have been used by this com 
pany since Sept. 15 1918. V. 107, p. 1101; V. 108. p. 1715.

H IS TO R Y . ETC .— V 91. p. 276
Lehigh-Buffalo Terminal Ry. (entire $50,000 stock and $4,375,000 

1st Mortgage 4X s  owned Oct, 15 1922) has built a new passenger ami 
freight terminal at Buffalo. V. 102. p. 153; V. 99, p. 467; V. 100. p. 397 
733. 1257, 1672; V. 101, p. 455; V. 104. p. 1263; V. 106. p. 1461.

Black Tom decision. V. 107. p. 2008: V. 108, p. 973 , 2122: V. 110. p. 
1089, 1816; V . 112, p. 2305, 2748; V. 113, p. 2185. Coal rate case, V. 108. 
p. 683.

COAL P R O P E R T Y .— Lehigh Valley RR . Co. on Dec. 31 1921 owned en
tire $9,465,000 stock o f Lehigh Valley Coal Co. Coxe Bros., see "Bonds."

Pres. Loomis in Dec. 1920 was quoted as saying that the Lehigh Valley 
Coal Co. has coal reserves amounting to between 700,000.000 and 1,000.- 
000,000 tons. V. I l l ,  p. 2324; compare also V. 113, p. 1772. For annual 
report o f Lehigh Valley Coal Co. see V. 113, p. 1767.

In Jan. 1912 the Lehigh Valley Coal Sales Co. was Incorporated. See 
extra div. below and Lehigh Valley Coal Sales Co. under “ Industrials.' 
V . 94. p. 123; V. 92. p. 956: V. 95. p. 487, 478.

Anti-trust suit appealed by U. S. Govt. V. 105, p. 1898; V. 103. p .‘1118 
V. 102, p. 1346; V. 101. p. 2145; V. 102. p. 609. 1626, 1896.

The U. S. Supreme Court on Dec. 6 1920 handed down its decision In 
the suit brought by the Govt, against the Lehigh Valley R R . Co. holding 
that control o f the coal properties is in violation o f the Sherman Anti-Trust 
Act and, reversing the lower court, ordered the entry o f a decree dissolving 
the combination and the redistribution of the stock, bonds and properties 
o f the several coal subsidiaries so as to make each component part in fact 
independent and competitive.

On Oct. 5 1921 the company filed with the U. S. District Court a plan for 
the segregation o f its coal properties. The plan provides (1) that the Lehigh 
Valley Coal Co. issue $30,000,000 pref. stock as a dividend to the railroad 
company; (2) railroad stockholders to receive one share o f coal co. common 
stock for each five shares held; (3) the gen. consol, mtge. lien to remain 
undisturbed; (4) Coxe Bros. & Co., Inc., stock to be sold at maturity of 
collateral trust bonds (Feb. 1 1926); (5) consolidation of Dela. Susq. & 
SchuyUdll R R . For details, compare V. 113, p. 1574. Objections to plan 
filed by Govt.. V . 113, p. 1674, 1983.

The company in Jan. 1921 caused the withdrawal o f its representatives 
from the management o f the Coal Co. V. 112, p. 372, 849.

'°P ‘ ’°,8' I07: !10' ’H - ’ H - 1915 t o '18 '1 9 ’20-’21 ’22 
Since 93 (% ) I 4 4 6 y ’ly. 10 yrly. 10 yrly. 8 X  7 yrly. text

In Feb. 1912 also an extra cash dividend of 10%, applicable if dosired 
to subscription for stock of new Leh. Val. Coal Sales Co. In July 1919 
the common dividend was reduced from 2X% to IX Vc quarterly. Oct. 
1919 to Oct. 1922, IX% quar.

BONDS.— Gen. Consol. M tge. of 1903 Is for $150,000,000 bonds, bear 
Ing not to exceed 5% Int., covering the entire road, the stock of the Lehigh 
Valley Coal Co. and other stocks owned. On Dec. 31 1921 there were 
outstanding in the hands o f the public, $20,697,000 4X s and $26,953.-

000 4s; in treasury, $1,000,000 4Ms, $12,686,000 4s and $20,000,000 
5s; balance reserved to retire underlying bonds. Old bonds may, how- 
ever, bo extended, if necessary, for not over 2 years. Provision may 
be made at time of Issue o f bonds thereunder for right to convert Into stock

?!S?sure h°lder not over $25,000,000 at any one time outstanding. 
V. 103. P. 586; V. 102, d . 1346. 1436; V. 97. p. 1823. 1898; V. 99. p. 477; 
v .  77. p. 824; V. 78, p. 287; V. 79, p. 1642; V. 82. p. 1380; V. 86. p. 1343; 
V . 88, p. 1372; V. 81, p. 211; V. 108, p. 2241. See also collat trust 6s below.

The purchase o f stock o f Coxe Bros. Sc Co. ($2,910,150) (V . 103, p. 687) 
jnd o f Dela. Susq. & Schuylkill RR . In 1905 was financed by an Issue of 
$19,000,000 coll, trust 4% bonds, to be retired by $500,000 semi-annual In
stallments and secured by deposit o f those stocks with trustee. Bonds 
subject to call as a whole at 102U, or In ordor o f serial numbers. V. 81. 
1175, 1242, 1376; V. 82. p. 100; V. 63. p. 702; V. 84. p. 1428; V. 88. p. 452.

The $15,000,000 Collat. Trust 6s of 1918 (V. 107, p. 905; V. 108, p. 878, 
1715) were secured by collateral (subject to substitution under restrictions), 
viz.: (a) $4,000,000 Lehigh-Buffalo Terminal Ry. 1st M . 414s, due Nov. 1 
1966 (guar. p. Sc I. by Lehigh Valley RR. V. 108, p. 1715); (6) $2,600,000 
Consol. Real Estate Co. Mtge. 4s, due Fob. 1 1956 (guar. p. Sc I. by Lehigh 
Valley RR .); (c) $17,400,000 Lehigh Valloy RR . General Consolidated M tge. 
gold bonds, due M ay 1 2003.

G U ARANTIES.— Lehigh Valley Railway Co.— Owned Buffalo, N. Y . 
to near Sayre, Pa., 174.48 miles, double track, and branches, 339.74 miles’,

a'l 514.22 m.. covered by S15.000.000 mtge. of 1890. but In 1903 and 
1905 consolidated with other sub. cos. and In 1907 absorbed the Lehigh St 
Lake Erie. Stock. $11,745,000, all owned by Lehigh Valley RR. Mortgage 
abstract. V. 51, p. l id ; V, 77. p. 147, 972; V. 81? p. 784; V/84. p. 1366.

VclleV 3R . Co. of New Jersey.— Owned double-track road from 
Philllpsburg, N. J.. to Jersey City, and branches, with about 125 acres at 
Jersey City and a large water rront. &c. Total mileage, 124 miles. Stock 
outstanding, $12,506,000. all owned by Lehigh Valley RR.. which In 1914

' r s  972: v - “ • M 0- 880: v - “ • » • 7M;
Morris Canal.— Stock and bonds mostly owned by Lehigh Valley R R . 

See Issue Oct. 1912 and V. 92. n. 527. 1109; V. 93. p. 811. 1106: V. 94.p.
®6\P* 488; V. 97. p. 373. In Nov. 1915 the lease was heid taxable, 

V. 101. p. 1807. Ownership of basin In Jersey C ity, V. 102, p. 1060.
Penn. & N . Y . Canal & RR.— Leased for 99 years from Deo. 1 1888 to 

Lehigh Valley, which has assumed Its debt and owns all Its stock. Consols 
Include $4,000,000 5s, $3,000,000 4s, $1,500,000 4 Hs. V. 62, p. 950.

Seneca County Ry., $500,000 gu. bds.; none sold Dec. 31 1920. V.79, p.1271.
Lehigh A  Lake Erie mortgage ($3,000,000) covers 11 m. double-track ter- 

“ 'toa! road at Buffalo. V. 81. p. 211: V. 83. p. 702. Now a part o f the 
t ehlgh Valley R y. Co. V. 84. p. 1248: V. 85, p. 312; V. 87. p. 817 818

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

-Gross---------
1921.

Jan. 1-Sept. 30-----------$45,833,132 $56,437,575
A N N U A L  REPO RT.

----- Net after Taxes------
1922. 1921.

$1,269,263 $2,716,106
For year 1921, in V. 114, p. 2235, showed:
--------------------Year to Dec. 31----------------

1921. 1920. 1919. 1918.Revenue from Oper.—
Coal freight  $29,741,132 $26,407,550 $23,075>38 $24,118,333
Merchandise freight------  32,639,472 35,011,415 28,531,805 29,155,590
Passenger........ ............  7,700,391 7,865,780 6,827,897 6,234,935
Mail, oxpross, &c...........  4,961,802 5,044,836 7,107,062 7,280.045

Bond interest__________
Lease other roads_____
Other rents, &c_______
Preferred divs_________

-$74,997,799 $75,229,584
-  $5,692,959 df$7,649,345
- 12,839,774 ..........

$05,542,502 $60,788,903
$3,628,886 $6,985,564 

859,694 705,551

-$18,532,733 $4,488,580 $7,751,115
.- $4,528,726 See See Seo
.. 2,956,734 Corporate Corporate Corporate

996,475 Account Account Account
10,630 

- 4,235,119
Above. Above. • Above.

- $5,805,048
President, E. E. Loomis; VIce-Pres., J. A . Middleton; V.-Pres. F L  

Blendinger; V.-P. & Gen. Counsel. E. H . Boles; Sec., D . G. Baird' Treas 
A. F. Bayfield.

D IR E CTO R S.— II. S. Drinker, Frod M . K irby, Charles D. Norton, 
Edward S. Moore, Daniel G. Reid, Samuel T . Bodino, Henry B. Coxe, 
Harry C. Trcxlcr, Morris L . Clothior, George T . Slado, J. F. Bell E. E. 
Loomis (ex-officio). Office, Philadelphia, Pa.— (V. 114, p 306 1407
1533, 2013, 2235, 2241; V. 115, p. 74, 869.) 1 * ’

LE X IN Q T O N  & EASTERN R Y .— See Louisville Sc Nashville.
LEXINGTON (K V .) UNION STATION CO.— Owns passenger station. 
Common stock, $15,000, owned two-thirds by Louisv. & Nasliv. and one- 

third by Ches. & Ohio. There has been authorized $500,000 of 4% 
cumulative (non-voting) preferred stock, secured by mtge., and rentals paid 
by above-named roads on basis of passenger cars. Pres., W . A . McDowell.

L IG O N IE R  V A LLE Y  R R .— Latrobe to Llgonler, Pa., 10.3 miles: Ligo 
nler to Fort Palmer, Pa., 5.7 m j total, 16 miles.

Stock, $500,000; par $50. Dividend, 25% In stock paid M ay 1 1913. 
In year 1913-14 6% deferred dividend and 6% regular were paid. Bonds
ee table above. For year ending Dec. 31 1921: Gross, $361,819; not, 

$40,992; other income, $35,546; deductions, $27,907; dlvs. (10%). $50,000' 
bal., dcf., $1,369. Pres., J. R. Mellon; V.-l*., T . A. Mellon; Sec., R. B. 

ellon; Treas., R . It. Mellon. Offico, Ligonlor, Pa.
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[For abbreviations, cfee., see notes on page 6]

Lime Rock— Consolidated refunding mortgage go ld .. 
Litchfield & Madison— First mtge $1,000,000 gold.x 
Little Miami— Stk original gu 8% 99 yrs P C & St L „  

Speclal guaranteed betterment stock ($5,000,000)..
General mortgage $10,000,000----------- -— *

L it tle  Rock & H ot Sp W est— See Missouri Pacific an 
MttleSchu vlkill Nav RR & Coal— Stock (rental guar) 
L ive Oak Perry & dull RR— First m rtgage.......... x

u Consolidated mortgage (gold) ($3.609.000are 6s)Ce.v
General mortgage gold.......... .- .- - .- -C e .v c
Stewart Line mtge of 1932 for $500,000 go ld ...C ev 
Debenture ($1,500,000) gold not subject to c a ll. . .*  
Bklyn&Mont 2dM assu BusSta to E ’tp ’t Sc brsCe.zc*

L . I .  C ity Sc Flushing M  gold assumed ..C e .v c*
New York Bay Extension 1st M ass $200,000-------
Montauk Extension $000,000 1st M assumed. . .  
Unlfled M gold callable at 110 $9.673.000-Usm.xc& 
Refund mtge $45,000,000 gold gu p & l_.Eq.xc*&  
Debent call aft N ov l'2 2  a tl02^--U sm .yyxc*& r*
Serial notes (Issued to Govt) due $71,900 ann--------

do________________________ _ —  - - - --

Equipment trust Series B $94,000 due yearly.
do do Series O $138,000 due year .
do do Sorlos D due $98,000 ann------ FP

dc do (Issued to Govt) due $279,489 y r ly .-C  
Leased and Controlled Lines, Principal or Interest 

N o Sh Br con M(assumed)$l ,425,000 gu p&i.Ce.vc' 
N Y B Sc Man B 1st cons M $1,726,000 gold gu..Cei 
N  Y  & It B 1st M(assumed).$984,000 guar p & I..C « 

L o i Angeles & Salt Lake R R —
San Pedro Los A & Salt Lake 1st M  $70,000.000-Qi 

Louisiana & Arkansas— Stock $7,000,000 authorized.
First mortgage $7,000,000 gold (tex t)----- Q.
Equip notes $8,000 due annually------------------
Equip notes Ser " D ”  due $13,000 semt-ann-------- G
Equip notes Sorlos "G ”  due $11,000 som l-ann....O  

Louisiana & North West RR— Underlying M  gold _.x  
First mortgage $10,000,000 gold__________MSt.xo*

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rale
%

When
Payable

Last Dividend 
and Maturity

12 $1,000 $400,000 4 g J Sc J July 1 1929
44 1904 1 000 1,000,000 5 g M Sc N Nov 1 1934

50, 4.837,300 8 3-5 Q— M 10 See text
60 4.908.300 4 Q— M 

M Sc
10 See text

1912
. R . I.

1.000
& Pac.

1,026.000 4 N Nov 1 1962

32 50 2,487.950 5 J Sc J July 15’22 2 ^ %
81 1912 1.000 789.000 5 A & O Junel 1942

156 1881 1,000 4,730,000 4 & 5 g Q— J July 1 1931
163 1888 1,000 3.000.000 4 g J & D June 1 1938
18 1892 1,000 332,000 4 g J Sc D June 1 1932

1894 1,000 1,135,000 6 g J Sc D June 1 1934
76 1888 1,000 600,000 6 g J & D June 11938
19 1887 1,000 650.000 6 g M Sc N May 1 1937
6 1893 1,000 100.000 5 J Sc J Jan 1 1943

21 1895 1,000 315.000 6 J & J Jan 1 1945
316 1899 1,000 3.600.000 4 g M Sc S Mch 11949
316 1903 500 Sec 26,336.000 4 g M Sc S Mcb 11949

1917 100 Sec 5,202,100 6 g M  & N M ay 1 1937
1921 71,000 500,000 6 F & A Feb 1 1931
1920 V arious 248,976 6 F & A Aug 1 1925
1914 1,000 202,00C 5 J Sc D June 1923-24
1917 1.000 470,000 4H F Sc A Feb 1923-27
1920 1,000 l,380,00f 6 F & A Aug 1 ’23 to '32
1922 1,000 980,00( 6 .1 & D To June 1 1932

---
Qtiara

1920
meed.

3,633,367 6 g J&  J15 To Jan 15 1935

30 1892 1,000 1.262,000 6 g Q— J Oct 1 1932
19 1885 1,000 1,601,000 5 g A Sc O Oct 1 1935

1887 1,000 883,000 6 g M Sc s Sept 1 1927

1,038
302
302

1911 1,000
100

59,022.000
6.000,000
3.757,000

4 g 3 Sc J July 1 1961 
Sep 15’U  IH %

1902 1,000 5 g M Sc s Sept 1 1927
1914 1,000 (?) a A Sc o To 1923
1920 100 65.000 6 A & o Apr '23-Apr ’25
1921 1,000 33.00(1 6 A & o Apr ’23-Apr ’24

35 1895 1,000 100,000 6 g J Sc J Jan 1 1945
115 1905 1,000 2.150.000 6 g A Sc o Apr 1 1935

Places Where Interest and 
Dividends are Payable

Portland. Me 
Central UnionTr Co, NY* 
Office, Fosdlck Bldg, Cln 

do do
Ifarmers’Ln&TrCo. N  Y

Office, 410 Walnut,Phlla- 
Safe Dep & T r  Oo, Balt'

Treas Penna R R  O o .N Y  
do do

do
do
do
do
do
do
do
do

do&Lon) 
do 
do 
do 
do 
do 
do 
do

Treasurer, Philadelphia 
do do

Fidelity Trust Co, Pblla 
Fidelity Trust Co, Phlla 
Fidelity Trust Co, Phila 
Fidelity Trust Co, Phila

Treas Penn R R  Co, N  Y  
do do
do do

Guaranty Trust Oo, N  Y  
Checks mailed 
Guaranty Trust Co, N  Y

Boody, McL Sc Co. N  Y
Treas office, St Louis

LIME ROCK RR.— Owns road In and around Rockland, Me., 11 m., 
trackage, 1 m.; total. 12 m. Stock. $450,000; controlled by the Rockland 
Rockport Lime Co. of Maine (V . 92, p. 960). Dlv. In 5%: 1906-
07, 5%. of which 3% from accumulated surplus; 1907-08. 2 H% : 1908-09, 
5%; 1909-10. 4H%\  1910-11. 3H % ; 1911-12. 2H % : 1912-13. 4 H % ; 
1913-14.1 H %; 1914-15. \M % : fo lV l f l .  1 H « :  17. 3% ; 191%18.
none: 1918-21, none. Office, Rockland.— (V . 82, p. 1380.)

ball* def., ’$15,348. Pros., James Duncan, Alton, 111.; Treas., S. D. Wheeler. 
— (V. I l l ,  p. 692.)

1 ITTLE M IAM I RR.— (See Maps Pennsylvania R R .)— Owns Cincinnati, 
O.. to Springfield, O., 84 m.; branch. Xenia, O., to Dayton. O., 15 m.; D aj- 
ton, O., to Ind. State line, 38 m.; leases Columbus & Xenia RR ., Xenia, O., 
to Columbus, O.. 55 m.; Cln. St. Con. RR ., 2 m.; Richmond & Miami R R ., 
Indiana State lino to Richmond. 4 m.: total. 199 miles.

LEASE.— On Deo. 1 1869 leased to Pittsburgh Cincinnati & St. Loul« 
(now Pittsburgh Cln. Chicago Sc St. Louis R R .) for 99 years, renewable for
ever. The Penna. RR . Co. Is a party to the contract and guarantees its 
faithful execution Rental is 8°* on *4.943.100 original stock. 4% on bet. 
torment stock and int. on debt; $105,800 stock is In treasury. Total stock, 
$10,000,000. V. 84. p. 51. 815; V. 86, p. 857: V. 104, p. 73.

Beginning Dec. 1899, 1-5% extra paid on com. stock each Dec. and 
June, and with 1912 1-5% also In Sept., from surplus invested funds, 
making dlv. 8 3-5% yearly.

BONDS.— The General Is of 1912 ($10,000,000 autn. Issue; Cent. Trust 
& Safe Dep. Oo. of Cincinnati, trustee) are to bear not over 4% lnt.. and
have a first lien. V. 112. p. 562.

LITTLE  SC H U YLK ILL  NAVIGATION RR. & COAL.— Owns from Port 
Clinton to Tamancnd ana Reevcsdnlc, 31.44 miles; 2d track, 20.47 m.; total, 

•91.71 miles. Rc-leascd on Deo. 1 1896 to Phila. Read. Ry. for 999 yean 
and rental reduced from 7% on stock to 5% Rold from Jan. 1 1907

D IV S —  1 TO. 11. T2. T3. T4. T5. 16. ’17. T8. T9. *20. ’21. ’22. 
Since 1903 % I 544 5 BX 5 614 B 5 5 5 5 4)4 5

Lessee pays taxes and organization expenses.— (V. 113, p. 2o04.)
LIVE  O AK  PE R R Y  & G U LF R R .— Owns Live Oak to Econfenla. etc.. 

Fla. 62.85 miles; Mayo Jet. to Alton, Fla., 14.41 m.; Murat Jet. to Murat
Fla., 3.74 m.; 62 Milo Post to 72 Milo Post, Fla.. 10.5 m.; branches, 78 m. 
Total miles, 92.28. Stock auth., $2,000,000; outstanding, $600,000; par, 

.$100. Bonds, see table. For cal. ye .r 19121, gross, $302,778; net, $74,493; 
other Income, $110,728; deductions, $5,434,194; bnl., sur., $62,387. Pres., 
J. H. Powell; Sec. & Treas., It. P . Ilopkins. Office, L ive Oak.— (V. 114, 
p. 854.)

LONG ISLAND  R R .— Operates the steam surface roads o f Long Island.
Leases— ( ‘ Which see.) Miles

N . Y . Bklyn & Man. Beach*-.. 18
Trackage rights_________________  4

Total Jan. 1 1922- .398

Miles.
Main lino— L. I. City to Groonp t 94
Long b land City to Montauk— 115
Branch lines-------------------------- 158
Nassau Electric H R----------------- 9

Also owns the entlro capital stock of Northport Traction. Nassau County 
Uy. Glen Cove RR . and Ocean Electric Ry., having combined mileage of 
15.97 miles, and through the Long Island Consolidated Electrical Companies 
(whose entire $25,000 capital stock is owned, none of the $10,000,000 of 
collateral 4>4« of 1905 being outstanding) a one-half Interest in N . Y . & 
Long Island Traction Co.. 42 rn.. and Long Island Electric Ry., 26m. V. 
S9. p. 698; V. 90. p. 1010; V. 106, p. 396. 499, 2222.

P L A N .— In 1917, the minority shareholders having generally surrendered 
their holdings, the Penn. RR . Co.: (a) accented In settlement of the approxi
mately $30,000,000 of Indebtedness due It by the L. I. RR . Co. (consisting 
chiefly o f 4% debentures), $5,202,100 new 5% 20-year debentures, and for 
the remainder capital stock at liar; (6) gave $5,202,100 5% debs.I n exchange 
for minority stock, $ for $. V. 104, p. 361; V. 108, p. 2222.

The debentures will bo secured by any future mortgage on the prop
erty. V. 104, p. 633, 863, 1146, 1263, 13899. 2235, 2452.

STO CK.— Authorized. $40,000,000; outstanding $34,110,250, o f which 
the Penn. RR . on Dec. 31 1921 owned $33,982,650. V. 104, p. 361, 1899; 
V. 106, p. 2222.

D IV ID END S.—  f ’82. ’83-’90. ’91. ’92. ’93. ’94. ’95. 96. None 
Percen t........................ \ 1 4 y ’ ly. 4H b 5 4H 4 4 since.

BONDS.— The Refunding 4s of 1903 ($45,000,000 authorized Issue) are *e 
secured by a lion on the entlro road, subject to $17,863,420 outstanding 
old bonds, to retire which an equal amount is reserved; remainder guar
anteed as to prin. and int. by the l ’onn. RR ., were sold, the proceeds to 
be used for various Improvements and additions in connection with in. 
Pennsylvania tunnels to and through New York City, principally for addi
tional terminal facilities at Bay Ridge and Long Island City and for a double- 
track connection with the New Haven road, for additional terminals, tracks, 
equipment, and to retire old bonds. V. 78, p. 583, 1549; V. 79, p. 796; 
V. SO. P. m i ;  v .  81, p. 211; v . 82, i>. 868; V. 92. p. 527. The L-S . O. 
Commission in M ay 1921 authorized the company to Issuo $3,8< 6,000 
(guar.) ref. mtge. 4s and to exchange them for a like amount o f unified

Mortgage Is limited to the amount now outstanding Bonds 
are subject to cull at 110 In whole or in part. See Refunding 4s above. V. 
68, p. 618. Mtges. on real estate, $1,634,680. V. 76, p. 266: V. 85, p. 160; 
V. p. 629. 1411; V. 90. n. 698. l640; V. 93. p. 102b; V. 102. p. 609; V. 
103. p. 2079. Debentures of 1917 «e« "plan”  above and V. 104. P- 2452,

Government loan, V. I l l ,  p. 1560.
G U AR ANTIE S.— In addition to guaranteed bonds In tabic above, guar

antees 5% on $650,000 New York Brooklyn Sc Manhattan Beach pref. stock 
as part rental; also 0% on $50,000 P . 1’ . Sc So. Br. stock and 10% on

$100,000 of the New York & Coney Island stock and 6% on $44,000 Is* 
M . 6s of Montauk Steamboat Co., due Apr. 1 1926-

E A R N IN G S .—  ------------- Gross---------------------Net after Taxes------
(I.-S .C .C . figures.) 1922. 1921. 1922. 19?1.

Jan. 1-Sept. 30_________$23,587,475 $22,124,788 $5,123,334 $3,258,694
R E PO R T.— For 1921, In V. 114, p. 1759, showed: jg ig

Operating revenue.................................$28.720,911 $25,843,749 $24,381,974
N et (after taxes)____________________  3,969,289 def.609,684 2,726,533
U. S. compensation accrued------- ----------- $2,315,056 $3,221,949
Rents, &c_____________________________ \ 500.232 I 347,016 312,992
Unfunded securities and accounts-------/ \ 412,987 406,283

Gross Income.................. - ...............$4,469,591 $3,075,058 $3,941,225

Lease o f other roads........................ - $665,253 $426,894 $366,683
Miscellaneous rents, &c------------------  216,518 201,523 170,246
Bond interest_________________________  2,546.8ol 2,311,618 2,122,785
Other interest________________________  412,656
Miscellaneous_________________________  29,124 87 ,u44 217,762

Balance, surplus_ $599,189def.$510,651 $682,506
Pros., Ralph Peters; V.-Pres., A. J. County, Henry Tatnall; Sec., Eugene

Wright; Treas., J. F. Fahnestock.— (V. 115, p. 513, 1631.)
LOS ANQELES & SA LT  LA K E  R R .— (See Map Union Pacific.)—  

From Salt Lake C ity, Utah, to Los Angeles, on the Pacific Coast. 811 m 
of main line, with branches, aggregating in all 1,168 milos; from Daggett 
to Riverside. I l l  miles. Is trackage over A. T . & 8. Fe and Sou. Rue. Ha* 
steamship connection via Hawaiian Islands to China, Jap’an and Manila.
V. 81, p. 1551; V. 82). p . 1323; V. 91. p. 590. Salt Lake C ity terminals. 
V. 76. p. 920. 1193. 1356. V. 77. p. 38. 148. 695; V. 78. p. 1393; V. 79. p. 
1024. Las Vegas & Tonopah R R ., allied, rtins from Las Vegas. N ev ., to 
Beatty, 119 miles. V . 81, p. 1175; V . 98, p. 1020.

Name changed from San Pedro Los Angeles Sc Salt Lake R R . In Aug. 
1916. V. 103, p. 759. Valuation, V. 113, p. 1360.

STOCK.— Auth., $25,000,000; par, S100; all issued; held in voting trust 
by Farmers Loan & Trust Co. in joint interest o f Union Pacific and Wm. A. 
Clark. In 1921 Union Pacific acquired complete control. V. 112, p. 2305. 
In Dec. 1912 the U. S. Supreme Court held valid control by Union Pacific. 
V. 95. p. 1542.

BONDS.— The mortgage of 1911 Is for $70,000,000; $29,511,000 were 
held Jan. 1 1921 In the Union Pacific (Oregon Short Line) treasury. V. 
90. u. I l l ;  V. 94, p. 124. 490, 699: V 96. p. 1703; V. 98. p. 1538. 1994:
V. 100, p. 1833; V. 101, p. 132. In M ay 1921 received authority to issue 
$2,500,000 promissory one-year 7% notes. V. 112, p. 219C.

E A R N IN G S .—  -------------Gross -------------------- Net after Taxes------
(I.-S. C. C. figures.) 1922. 1921. 1922. 1921.

Jan. 1 to Sopt. 30______ $14,253,008 $14,674,906 $1,177,599 $1,251,624
REPO RT.— For years ended Dec. 31: , _

Gross. Net. Total Net. Charges. Bal.,Sur.
19201...............$17,883,503 $4,106,778 $4,938,835 $4,137,933 $800,902
1019* • 17,209,932 4,524,617 4,680,033 1,309,342 3.370,691
1618 * r r r _____11.517,378 3,645,690 3,644,364 2,759,509 884.797

* Represents Federal operation, t Corporate only.
Pres., Carl R. Gray; V.-Ps., E. E. Calvin and H. M . Adams; Treas., 

E. G. Smith; Sec., Thomas Price.— (V. 115, P- 308, 1942.)
LO U IS IA N A  & A R K A N SA S  R Y .— Owns from Hope, Ark. to Tioga* 

La., 192.89 miles, loss 3.98 miles not operated, Packton to Wildsville Jet.. 
La.. 53.32 m.; Minden, La., to Shreveport. 27.15 m. Trackage: Concordia 
Junction, La., to Vldalla, La.. 8.92 miles, connecting to ferry across 
Mississippi with Illinois Central and Mississippi Central: Tioga, La., to 
Alexandria. La., 7.33 miles; and on the St. Louis and Southwestern, mar 
Shreveport, 2.01 miles. Rock Island Co. uses 36 miles. Packton, La., to 
Pinevlllo, La., under trackage contract, and St. Louis Southwestern pas
senger trains the Shreveport terminals under a 25-year lease. V. 93, p. 527.

ID V1DENDS.— 1900 to 1909.3% y 'ly ; then to Sept. 15 1911.2 f i%  y ’ly 
None since.

BONDS.— The untssued first 5s (total limited to $7,000,000) are reserved 
for betterments, equipment and extensions, of which $1,000,000 reserved 
(or bridges across Black and Red rivers, and the balance limited to $20,000 
oer mile of completed railroad. The entire amount outstanding, but no 
part, is subject to redemption at 110 and Interest on any Interest date. 
Annual sinking fund $75,000 per ann. to buy bonds at 110 and Int.. or under: 
otherwise, to be invested. O f the $5,196,000 Issued Dec. 31 1921. $1,646,- 
000 were held alive in the sinking fund. See V. 101, p. 2071. In M ay 1920 
applied to Issue $250,000 6% notes. V . 110, p. 1973.

E A R N IG N S .—  -------------Gross•--------------------Net after Taxes-------
(I.-S. C .C . figures.) 1922. 1921. 1922. 1921.

Jan. 1 to Sept. 30______ $2,443,655 $2,497,595 $541,299^ $203,648
Pres.. Wm. Buchanan. Texarkana, Ark.: Gen. M gr.. O. G. Lunday 

Stamps, Ark.; Treas., J. A. Buchanan, Texarkana, Ark.— (V. 115, p. 1837.)
LO U IS IA N A  & N O RTH  W EST RR .— Owns Magnolia. Ark., to Natchi

toches. La.. 115 m.; trackage. Magnolia to M cNeil, 6.4 m On Aug.22 
1913 Geo. W. Hunter, St. Louis, was appointed receiver. V. 97. p. .521, 595. 
Mr. Hunter resigned on Oct. 1 1920 and was succeeded by E. R. Bernstein, 
Shreveport, La. , . , , , • ' ,

The I.-S. C. Commission in Aug. 1921 authorized the receiver to abandon 
that portion o f the lino extending from Chestnut to Natchitochos, 22 miles.

V The*road\vns purchased in March 1922 by C. N . Haskell. Chairman o f 
M iddle States Oil Corp., and in M ay 1922 the receiver tvas dismissed. 
Compare V. 114. p. 1187; V. 115, p. 74, 543-

Stock out. $2,300,000; par, $100. 1st 5s o f 1905, V. 82, p. 628; V . 85, 
p. 1462. Initial div. o f 1!^% was paid Oct. 1 1922. „ „ „

For vear 1921. gross, $1,084,250: net. $356,271: other income. $38,308; 
deductions, $204,447; bal., sur., $190,132.— (V. 115, p. 74, 436, 543, 1210., 
1321, 1631, 1731.)

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



Nov., 1922.] RAILWAY STOCKS AND BONDS 73

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



72 EAILWAY STOCKS AND BONDS [Vol. 115.
RA ILR O A D  C O M PA N IE S  

[For abbreviations, &c., see notes on page 6]

Louisiana Ry & Nav— First M gold_______ xxx.F.c&r
Louisiana Southern— 1st M g red at 105________Ce.xo

New mortgage______________________________________
Loulsv Mend & St Louis— 1st M 82,500.000 go ld ._ (].r

First Consol M $5,000,000 gold____________________
Loulsv & Jeff Bridge & R R — $5,000,000ggup&I.xc* 
Louisville & Nashville— Stock $125,000,000 auth. _.

First & ref mtge Ser A  red (text)_________Us.c*&r*
I* C Sc Lex Gen mtge gold (V  63, p 1010)____ G.xo*
New Orl Sc Mob Dlv 1st M N O to Mobile g  F.zo*

Second mortgage gold_________________________xo*
Southeast A St L  Dlv first mtge g call (text)____xo*

Second M gold East St Louis to Evansv & br.xc* 
First M (50-year 5s) $15,000_per mile gold..Us.xo 
First mtge collateral trust ($7,000,000) gold..F .zo*

Unified mortgage for $75,000,000 g___Ce.xc*&r*
Mobile Sc Montgomery Joint M $5,000,000 g.-Ce.xo 
Henderson Bridge Co 1st M gold drawn 105.Ce.xo* 
Nashv Flor Sc Shell 1st M g assumed In 1900.Ce.zo 
Paducah Sc Mem Dlv 1st M $5,000,000 gold. Ba.xo* 
Sou&Nor Ala cons M (V  97, p 1204,1426)g guCe.xc*

Gen cons M  $25,000,000 g guar____Us.xc*&r*
Newp Sc Cln Br 1st M g s f assum gu by Penn Co.F.x 
L  & N — Southern Ry Monon Collat Joint M  $15,-

500.000 (see text) call 105..................CI.xc*&r
Lexington Sc East 1st M  $20,000.000assumed N.yc* 
Kentucky Central 1st M ($7,000,000) gold._Mp.zo* 
Atlanta Knoxville & Nortnern first mtge gold.Ce.x 

do consol M gold $10,000 p m .Us.x
L  Sc N— Atl K  & C Dlv M $50,000.000..Us.xc*&r* 
L  & N Term M $3,000,000 gold guar Jointly .Ba.xo*
Secured gold notes redeemable (see text)__ Ba.c*
Equlpt certs g ser A due $325,000 s-a_____FL.xc*

do do duo $703,900 annually_______________
do do Series D , due $735,000 annually. _ Us 

Lykens Vail RR  & Coal Co— Stock— Rental pays4%

b to j: Also hold in troas. or by Farm. L . Sc Trust Co., 
j $126,000; k to t: Also in treasury Dec. 31 1921 
r $1,000. s $5,740,000. t $101,000. u $28,000.

text

Text

213
247
228
228
870

20

truste 
k $10

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

1903 $1,000 $10,361,000 4 8  1 J St J July 1 1953 See text
1897 500 250,000 5 g M & s Mch 11950 R Wlnthrop Sc Co. N Y
(?) 750.00(1

1896 500 2.500.000 5 g J & J July 1 1946 Bk ol Amer. NY:do Louis
700,00(1 Oct 1 10«/<

1895 1,000 4,500.000 4 g M & s Mch 1 1945 J P Morgan & Co. N Y. . . . 100 See text 7 F & A Aug 10 192231$ 71 Broadway New York
1921 1,000 &c 12,753,000 5 ̂  K A Sc () Apr 1 2003 do do
1881 1,000 3.258,000 4 >4 g M Sc N Nov 1 1931 do do
1880 1.000 b4.988.000 6 g J Sc J Jan 1 1930 do do
1880 1,000 1,000,000 6 g J Sc .1 Jan 1 1930 do do
1881 1.000 u3.472,000 6 g M Sc a Mch 1 1971 do do
1921 1.000 c2,997,000 3 g M Sc M Mch 1 1980 do do
1887 1.000 d 1,749,000 5 g M Sc N May 1 1937 do do
1888 1.000 e4.705,000 5 g M Sc N Nov 11931 do do
1890 1.000 &c f64.763.000 4 g J Sc J July 1 1940 do do
1895 1.000 4.000,000 4 8  g M Sc S Sept 1 1945 do
1881 1.000 g.373.000 6 g M Sc S Sept 1 1931 do do
1887 1.000 k l,996,000 5 g F & A Aug 11937 do do
1896 1.000 kl<4 019.000 4 g F Sc A Feb 1 1946 do do
1886 1,000 m9.292.000 5 g F Sc A Aug 11936 do do
1913 1,000 Sec n7.400.000 5 g A Sc O Oct 1 1963 do
1895 1.000 1,299,000 4 8  g J Sc J July 1 1945 do do
1902 1.000 Sec o5.898.000 4 g J Sr. J July 1 1952 J P  Morgan *  Oo. N Y
1915 1.000 p7.870.000 5 g A Sc O Apr 1 1965 71 Broadway. Now York
1887 1.000 q6.701,000 4 g J Sc J July 1 1987 71 Broadway Now York
1896 1,000 r$999.<)00 6 g J Sc I) Deo 1 1948 71 Broadway. Now York
1902 1,000 500,000 4 g M Sc a Mch 1 2002 do do
1905 1.000 Sec *24,745.000 4 g M Sc N May 1 1955 do
1902 1.000 t2.500,000 4 g J s» V Deo 1 1952 do do
1920 500 See. 7,500,000 7 g M Sc N May 15 1930 J P Morgan Sc Co, N  V
1UI3 1.000 325,000 6 g J Sc lJ>June 1923 71 Broadway. N  Y
1920 9,150,700 6 J & J 15 To Jan 15 1935 Cuaranty Trust Co, N  Y
1921 1,000 10,290,000 6H  B M & S Mar 1 '23 to '36 71 Broadway, New York
— 20 599,120 4 J Sc J July 1 1922 2% Office Broad St Sta,Phils

e, Dec. 311921. b $12,000: c $3,000: d $15,000; e $424,000: f  $5 .189.000: e$1.611.000:
0,000. k k$217.

Ov*E000
8,000; n$ $3,391,0 00; 0 $15,500: p $2,625,000; q $41,000.

LO U IS IA N A  R Y . & N A V IG A T IO N  CO.— Owns New Orleans to Shreve
port, La., 303.25 miles; Aloha to Winnfield, 27.14 m.; M cNeely ’s to Gravel 
P it. 2.84 m.; total. 333.23 miles. Stock outstanding, $8,131,000; par, $100.

E A R N IN G S .—  ------------- Gross--------------------- Net after Taxes------
(I.-S. C. C. Figures.) 1921. 1920. 1921. 1920.

Jan. 1 to Sept. 30-------- $2,491,775 $2,981,883 $231,080 $490,975
Year ending—  Gross 

Dec. 31 1921...$3,683,909
Dec. 31 1920— .$4,275,834 
Dec. 31 1919... 3.542,034 
Dec. 31 1918—  3.078.059

Other Inc. In t.,Tax.,Ac. Bal., D ef.
$524,859 $821,793 surS 138,040
$36,131 $775,819 $077,921
..........  634,388 530.028
21.621 _  773.526_ 259.820

Paul

Net.
$434,974 
$61,787 
104.360 

________ 492,085
Pres , Wm. Edenborn, Now Orleans; V.-P., W . C. Morse; Treas 

Sippol, Shreveport; Sec., J. J. Tippin.— (V. 115, p. 1210.)
LO U IS IA N A  SOUTHERN R Y .— Owns New Orleans, La., to Bohemia, 

La., 50 miles; Poydras to Shell Beach, 16 m.; total, 66 m. Steam for 
freight and gasoline motor cars for passenger service. Operated since 
June 1916 by New Orleans Texas & Mexico Ry. under 12-year lease made 
Feb. 1911 to St. L . & San Fr. In Jan 1901 the United Ry. & Trading Co. 
o f New England acquired over 95% o f the stock and bonds, that company 
also owning the Kenilworth Sugar Estates. 10.000 acres. V. 76. n. 706. 
Stock. $1,000,000; par $100; divs.in 1900-01, 7%: 1901-02, 7)4% ; 1905-06 
4 H %• Year ending Dec. 31 1921 (as reported by lessee), gross, $139,352 
net, after taxes, def., $44,555; hire o f equip., net credit, $933; bal., def., 
$43,623. Surplus under terms o f lease is applicable first to bond interest, 
second to dividend o f not exceeding 2]4 %  on stock, the balance if any to 
be divided equally between lessor and lessee. Office, Houston, Tex.—  
(V . 95, p. 618.)

LO U IS IA N A  W ESTERN RR .— (See M ap of Southern Pacific.)—  
Owns from Lafayette, La., to Sabine River, 105 miles; Abbeville to 
Mamou, 68 miles; Mallard Jet. to Lake Arthur, 34 milos; total, 208 miles. 
Operated independently. Southern Pacific owns all the $3,360,000 
stock. Dividends: In 1905-06 and 1906-07, 10% yearly; in 1907-08,
85%; in 1908-09, 20%: 1909-10 and 1910-11, 15%; 19li-12, 10%: 1912-13, 
10%; 1913-14, 10%; 1914-15, 10%: 1915-16. 15%; 1917, 15%: 1918, 15%; 
1919, 15%: 1920, 15%; 1921, 15%. Year 1921, gross, $4,387,857; net opor. 
income, $525,561; other income, $209,584; deductions, $75,152; dividends, 
$504,000; bal., sur., $155,994.— (V . 113, p. 72, 183.)

LO U IS V ILLE  HENDERSON & ST. LO U IS  R Y .— RO AD .— Louisville 
to Henderson, K y ., 143 miles (Including 6 miles trackage); Irvington to 
Fordsville, K y ., 44 miles; L . Sc N . trackage. Henderson. K y ., to Evans
ville, Ind., 12 miles; total, 200 miles. Loulsv. Sc Nashv. on Dec. 31 1921 
owned $1,591,462 of the $2,000,000 5% non-cum. pref. and $1,740,071 of 
the $2,000,000 com. (par $100). V. 94, p. 207: V. 95, p. 1274; V. 96. p. 653.

In Oct. 1915 filed a $5,000,000 1st consol. M . bond. $2,710,000 reserved 
to retire $2,500,000 1st M . 5s at maturity and $210,000 equipment bonds 
maturing serially. $700,000 sold forthwith and $1,590,000 reserved for 
future extensions and additions. V. 103, p. 1882; V. 101, p. 1370.

R E PO R T.— For cal. year 1921: Gross, $2,866,380; railway opor. income. 
$442,407; gross income, $474,968; deductions, $340,097; not lncomo, 
$134,870.

Pres., R . N . nudson: V .-P., W . L . Mapother; Sec., Ridgely Cayce; 
Treas., L . W . Botts.— (V . 112, p. 1978.)

LO U IS V ILLE  & JEFFER SO N VILLE  BRID G E & RR . CO.— One-half 
mile long: approaches 2 miles; overhead viaducts 1H miles, with connecting 
lines In Louisville; 40 acres In Louisville and about 60 acres in Joffersonville.

Stock, $1,425,000; mtge. for $5,000,000; bonds for $500,000 are reserved 
for future construction, &c.; the bonds are guatanteed Jointly and severally 
by the Chesapeake Sc Ohio and Cleveland Cincinnati Chicago & St. Louis, In 
whose Interest the stock Is owned, and any deficit Is payable in the propor
tion o f one-third and two-thirds respectively. Pres., A . P . Humphrey; 
Sec., M . L . Akers; Treas., R . N . Harry. See V. 60, p. 130: V. 61, p. 327. 
559: V. 62, p. 84.— (V. 112, p. 562, 653 )

LO U IS V ILLE  & N A S H V ILLE  R R .— (See M a p .)—  ROAD.— Operates 
main line, Cincinnati, O., to New Orleans. La., 92l m.; branches to St. 
Louis, Memphis, Jtc.. 4,117 m.: total, Dec. 31 1921, 5,038 miles, viz.:

Miles
Owned, property deeded_______4,494
Entire capital stock owned____  221
Operated under lease_________  134

Miles.
Operated under contract______  39
Under trackage arrangements.. 146 

do (owned but leased).  5
Reporting Separately [Making 7,688 Miles Owned and Associated Dec. 31 1921)
Nashville Chatt. Sc St. Louis___ 993
•Georgia Railroad System______565
•Louisville Hend. Sc St. Louis___181
•Ohlc. Indianapolis Sc Loulsville.657

Other lines_______________________ 44
Owned but leased to other cos 25

do Paducah Sc Mem. D lv___248
Deduct (Incl. In trackage a bove ).. 65

• See separate statements for these companies.
Control bv Atlantic Coast L ine .— Late In 1902 the Atlantia Coast Lino RR 

acquired $30,600,000 of the (then) $60,000,000 stock and owns $38,720,000 
o f the present $72,000,000 stock, but the roads are operated Independently. 
V . 74. p. 830. 1038; V. 75. p. 733. 1399.

DIVS. I ------ ’01-'04.
01------5

’05-'07. 1908. '09. 10 to '14. '15. '16. ’ 17to ’22. 
Since 1900^_____ 5 y ’ly 6 y ’ly 5H 5 K  7 y ’ ly 6 6, 7 yrly

Also in 1908 1% in Louisville Property Co. stock. V . 86, p. 229, 421.
STOCK A N D  BONDS.— Tho stockholders on July 23 1921 authorized 

(1) An increase in the capital stock from $72,000,000 to $125,000,000 and 
approved the issuance to tho stockholders ratably as a stock dlvidond o f so 
much o f the $53,000,000 lncroaso as the I.-S. C. Commission shall authorize 
to be so issued. (2) Approved the authorization, execution and issuanco of 
the proposed First & Ref. M tge. and bonds adopted at tho annual meeting 
April 6 1921.

The 1st & ref. mtge. covers as a direct first lien approximately 658 miles 
f  road, as a second lien 2,656 miles, as a third lion 1,256 miles, and as a 
ourth lien 546 miles. Total mileage under mortgage by direct or collateral 

lien. 5.116 miles.

Tho 1st Sc refdg. mtgo. covers as a first lien tho company’s terminal 
properties in St. Louis, subject to prior lions, tho terminal properties and 
shops in Evansville, Cincinnati, Knoxville, Louisville, Nashvillo, Paducah, 
Montgomery, Birmingham, Pensacola, Mobilo, Now Orleans, Memphis 
and elsewhere. This mortgage closes all prior lien mortgages, including 
tho Unified Mtgo. o f 1890, and no prior lien mtgo. matures beforo 1930.

Under tho terms o f this mortgage, tho issue o f bonds for tho acquisition 
o f property and for additions and betterments In no event can exceed the 
actual cost o f tho property to be placed under the mortgago. No bonds 
can bo Issued for equipment to an amount In excess o f 80% o f tho cost there
of. Tho authorized Issue Is limited to an amount which, together with 
all other then outstanding prior debt o f tho company, after deducting 
therefrom bonds reservod to retire prior debt, shall never exceed throe times 
tho par valuo o f capital stock then outstanding. The Series A  bonds are 
redeemable as a whole only on Oct. 1 1936 or an any interest date there
after at 102 and int. V. 113, p. 2720; V. 115, p. 1396.

“ Unified" mortgage, $75,000,000. of which $41.917,660 was reserved to re
tire all prior liens (none o f the prior Hens can be extended), the balance for 
Improvements, extensions (at the rate of $32,000 per mile, including equip
ment). and for other purposes. The mortgage covers (besides 1,994 miles 
o f road and equipment), $26,473,606 stock of companies controlled and 
$3,150 000 bonds free from any lien. See abstract of mortgage In V. 51. 
p. 613: also V. 72, p. 1034,1188; V. 77. p. 968. In Doc. 1921. of $69,970,000 
issued, $5,000,000 were pledged as security for the 7% notes o f 1930, $189,- 
000 were in treasury and $18,000 in sinking funds.

Mobile A  Montgomery— Louisville A  Nashville Joint mortgage Is for 
$5,000,000; $1,000,000 reserved tor improvements. V. 61. p 196, 750.

Kentucky Central 4s. V. 45, p. 372. Lewisb. A  N or., V. 101, p. 1272.
Louisville A  Nashville Terminal 4s.— Jolnt'y guaranteed, prln. and lnt.; 

by L . Sc N . and Nashv. C. & St. L . V. 88. p. 1313. Co. owns $101,000.
The Louisville & Nashville Southern Ry. Monon Collateral Joint Gold 4% 

bonds are secured by $9,796,900 of the $10,500,000 Chic. Indianapolis Sc 
Loulsv. common and $3,873,400 of tho $5,000,000 pref. stock. V. 74. p. 
1138; V. 76, p. 693. O f the $15,500,000 Joint bonds $11,827,000 had teen 
Issued to Dec. 31 1920. each company being liable for $5,913,500, but own
ing thereof $15,500, leaving outstanding for each $5,898,000. The re
mainder Is reserved to acquire remaining “ Monon”  stock and for Impts., &c.

The Atlanta Knoxville Sc Cincinnati division 4s ($50,000,000 authorized) 
cover 870 miles. Of the bonds, an equal amount were reserved to retire 
at maturity underlying bonds, viz.: Kentucky Central 4s, $6,742,000: 
Atlanta Knoxvillo & Northern bonds, $1,500,000; $5,000,000 are pledged 
to secure the 7% notes o f 1930. The lino from Livingston to Jelllco, 61 
miles, Is subject to prior lion of Unified mortgage. V. 80, p. 872; V. 84. p. 
1428; V. 92. p. 1178, 1311, 1565; V. 96, p. 716, 1022.

The $3,500,000 Southeast Sc St. Louis D lv. 1st Mtgo. 6s woro purchased 
at maturity. March 1 1921, at office o f J. P. Morgan & Co. In connect(on 
with this purchase thero wero lssuod $3,500,000 6% bonds duo March 1 
1971, but callablo on and after March 1 1930at 107 and Int. The now bonds 
will be secured by a first intgo. on tho So. East. & St. Louis Ry. property.

O f the South & North Alabama RR . Gen. Consol. 5s ($25,000,000 auth. 
ssuo), $7,400,000 have been sold, guar., prln. Sc int., by the L . Sc N .; 
$10,000,000 are reserved to retire the cons. 5s o f 1886; remainder for Im
provements, equipment, &c. $3,391,000 aro owned by company. V . 98,
p. 454, 156, 1001.

Lexington Sc Eastern 5s were assumed In 1917 (authorized,$20,000,000). 
V. 101, p. 1272; V. 102. p. 1163; V. 104, p. 1489; V. 106, p. 296, 396.

. The 7% notes o f 1920 are secured by deposit of the following: $5,000,000 
L. Sc N . RR . Unified 4s o f 1940; $5,000,000 L. & N . RR ., Atl. Knox. Sc Cln. 
Dlv. 4s, 1955: $200,000 South Sc North Ala. RR . Consol. 5s of 1936; 
$3,000,000 South Sc North Ala. R lt. Gen. Consol. 5s o f 1963. Red. on and 
after M ay 15 1923, all or part, at 100 and lnt. plus a premium of 1% for each 
year or portion o f a year from tho date fixed for redemption to maturity.

Equipment trusts Issued to Director-General for roiling stock allocated 
to this company. See artlclo on page 3 and V. 113, p. 1360, 1471.

Government loan, V. 112, n. 19/8.
E A U N IN G S —  ------------- Gross--------------------Net after Taxes------
(I.-S. C. C. Figures.) 1922. 1921. 1922. 1921.

Jan. 1-Sent. 30..............$90,134,839 $87,663,705 $12,504,423 $1,817,168
R E PO R T.— For cal. year 1921, in V. 114, p.l66.3,showed: Railway oper. 

revenues, $117,485,777: total opor. income, $6,562,146: other lncomo. 
$3,337,982; gross Income, 19,900,128; deduct rentals, $1,427,707; interest, 
$8,749,463; miscellaneous charges, i90,350; dividends paid, $5,040,000: 
balanco, deficit, $5,507,391.

1920. 1919. 1918.
"Standardreturn'*............. ............. *$14,288,979 $17,298,920 $17,310,495
Income from other seurcos................... 2,688,219 2,680,200 2.512,826

Gross income............................  $16,877,198 $19,979,120 $19,823,321
Deduct— Rents for leased lines........ . $168,692 $164,032 $222,198
Miscellaneous rents & tax accruals.. 45,846 46,257 42,002
Bond, &c.. Interest.......... ................- 8.170,847 7.410.430 7,449,828
Corporate expenses___________________  65.475 241.227 71,899
Fed oral taxos........................................  605,004 803,650 921.220
Accrued premiums on s. f. bonds____  20,107 137,242 96,815
Sinking funds, &c.......... ....................  142,857 89,412 170,319
Dividends (7 % )....................................  5,040,000 5,040,000 5,040.000

Balance, surplus.................................$2,718,368 $6,046,869 $5,809,037
* Includes $3,031,341 Federal compensation for2 mos., $9,194,718 for 

6 mos.’ guaranty poriod and $2,062,920 not oper. lncomo for 4 mos.
OFFICERS.— Chairman, Henry Walters. N  Y  ; Pros . W . L. Mapothor; 

V.-Pros., George E. Evans, Addison R. Smith, E. L . Smlthers; V.-Pres. Sc 
Gen. Counsel, Kdw. S. Jouott; Sec., E. S. Locke; Treas., J. II. Ellis. Of
fices, 71 Broadway, N . Y ., and 9th St. Sc B ’way, Loulsvlllo, K y .— (V. 115, 
p. 645, 988, 1532, 2159.)

LYK E N S  V A LLE Y  RR. & CO AL CO,— Owns from Mlllersburg, Pa., 
to Willlamstown, Pa., 20.43 miles. Was leased to Northern Central for 99 
years from July 1 1910; annual rental. $24,000 (equal to 4% on stock) 
organization expenses and taxes. In 1920 operated by Penn. RR . Oo. 
under agreement of lease dated July 29 1914 (retroactive to Jan. 1 1911). 
— V. 92. p. 627.
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When

Payable

J & J
J & J
J * J
F & A
J <Sc J
J & J

Text
Text

J & D
J & I)
.1 & J
J & J
J & J2
J & J
J *  J 15
M & N

Q-—F 28
M & N
J & J
J & J
M & N
M & N
A & O
M & N
M * N
J & J
M & N
J & 1)
J & D

Q— J
A & ()
J & D

R A ILRO AD  C O M PA N IE S  
[For abbreviations, &c., see notes on page 6]

Macon & Birmingham— First M $500,000 g ___OB.xc
Macon Dublin & Sav— 1st M $1,840,000 g gu ..N .xxo* 
Macon Term inal— 1st M  $3,000,000 g gu .C o lc**r*
Mahoning Coal RR— Stock. Common---------------------

Preferred stock (see tex t )__________________________
First M Youngs to And ico guar n & 1 (end).-Un.zc

Maine Central— Com stock ($15,000.000)--------------
Pref stock 6% cum non-voting, $3.000.000_________
Collateral trust bonds for Mt Desert Branch.AB.zc
1st & Ref M  $25,000,000 call at 102 & Int____ c * * r *
Maine Central Eur & No Am refunding mtge gold.z
Washington County 1st M g gu red _________ Ce.zc*
Somerset R y Consol mortgage gold_______________ z

First and Refunding mtge $1,500,000 gold ..A B z
Equipment gold notes, due S80.200 annually_____
15-year notes to United States_____________________
10-year notes to United States_____________________

Guaranteed Securities—
Portland & Ogdensburg stock (2% rental 999 yrs). .

1st M guar prln & lnt end (V . 86, d. 1285)______ z
Dexter & Piscataquis stock 5% rental 999 years..

First M  Dexter to Foxcroft guar by end_____ BBz
Hereford Ry stock (rental 999 years)______________

First mortgage guar prln and lnt (endorsed)___z
European & Nor Am stk 5% rental 999 years______
Upper Coos R R  stock 6% rental 999 years_________

1st M  and Exten M  ($693,000 4H *) guar p & l.z
Dexter & Newport stock 5 % ______________________
Eastern Maine stk 4 M % rental 999 years__________
Belfast & Moosehead Lake common stock, rental..

do do preferred stock, rental_____
Portland Terminal Co.— See that company. 
Portland & Rumford Falls RR— See that company 
Ruraford Falls & Rangeley Lakes R R  Co— See that 

Manch. & Lawrence— Bonds— See B & M  R R  above 
Manhattan (Elevated) Ry. N Y— Stock $60,000,000.. 

Manhattan Elev cons (now 1st) mtge gold.Ce.xc* &r 
2d M  $5,409,000 g call at 105 (see text)...........Eq

Miles
Road

41 
411
56

139
42 
94

110
110
17
17
53
53

126
55
55
14
19

Date
Bonds

1896
1907
1915

1884

1883
1915
1893
1904 
1900
1905 
1920
1920
1921

1908

1889

1890

1890

1890
1913

Par
Value

$ 1,000 
i  000 
1.000 

50 
50

1,000 
100 
100 

1.000 
1.000 &c 

1,000 
1,000 

500 &c 
1,000

100 
1,000 

100 
1,000 

100 
1,000 

100 
100 

500 &c 
100 
100

100 
1,000 &c

Amount
Outstanding

$500,000
1.529.000
1.600.000
1.500.000 

661,367
1.500.000 

14,888,400
3.000. 000

481.000 
16,000 (*00
1.000. 000
2.500.000

420.000
864.000 

1,042,600
1.653.000

720.000

4,392,
2.119,

122,
175,
800,
800,

2,494,
350,

1,043,
122 ,
200,
380,
267,

,538,000
,000
,000
000
000
,100
000
000
000
000
400
700

60,000,000
40.683,000
4.523,000

Rate
%

6 g 
6 g

o 68See text. 
5 
5

See text 
See text

5
4 H & 5  

4 g 
3 *  g 
4 g
4 g
6 g 
6
6 •

2
4M
5 
4 
4
4
5
6

4 * 4  H
6
4 «

5.2 in ’21 
6

See text 
4 g 
4 g

Last Dividend 
and Maturity

July 1 1946 
Jan 1 1947 
July 1 1965
Aug 1 ’22 40% 
July 1 ’22 2 f i  % 
July 1 1934 
Oct 1 1920 1M 
8ept 1 1920 I f i  
June 1 1923 
Dec 1 1935 
Jan 1 1933 
Jan 1 1954 
July 2 1950 
July 1 1955 
T o  Jan 15 1935 
Oct 27 1935 
1931

N ov 30 ’22 H% 
N ov 1 1928 
July 1 '22 2 M% 
July 1 1929 
N ov 1922 2%
May 1 1930 
Oct 1 1922 2 f i  
N ov 1922 3% 
M ay 1 1930 
Juiy 1922 2M% 
N ov  1922 2 H %

See text 
Aor 11990 
June 1 2013

Places Where Interest and 
Dividends are Payable

No coupons ever paid 
New York Trust Co, N Y  
Columbia Trust Co, N  Y  
Grand Cent Term. N Y 
Cent Union T r  Co, N  Y  

do do
Office. Portland, Me

American Trust, Boston 
N Y , Boston & Portland 

do do
N Y . Boston & Portland 

do do
do do

Guaranty Trust Co, N  5

Maine Cent Off, Portlr.nd 
N Y , Boston & Portland 
Office, Dover, Me 
N  Y , Boston & Portland 
Treas office. Portland 
N Y , Boston & Portland 
Treas office, Bangor, M e 
Office. Portland, Me 
N Y , Boston & Portland 
Treasurer’s office. P ’ tl’d 
Office, Rockland, Me

165 Broadway. N  Y  
do do
do do

MACON & BIRMINGHAM R Y .— Owns Sofkee Jet. to La Grange. Ga. 
96 70 miles.' 7.03 miles of G. S. & F. Ry. and 1.10 mile o f O. o f Ga. Ry 
between Sofkee and Macon operated under trackage rights. V. 101- 
p. 449. In 1908 a receiver was appointed; now H. W . Miller. V . 86, p-
337. Passenger service was ordered discontinued in Oct. 1922. V. 115. 
p. 1731. In year 1921, gross, $191,505; net, def., $68,319; other incomo, 
$2,211; deductions, $23,107; bal., def., $89,215.— (V. 115, p. 1731.)

MACON DU BLIN  & SAVANNAH  RR . CO.— Owns road from Macon to 
Vldalla, G a.,90.71 miles. Stock *3,290,000 auth.; outstanding, $2,040,000 
(par $100). Seaboard Air Line Ry. guarantees bonds, prln. and Interest 
Bonds, Series 1506 to 1529 Incl . have clause “ Federal Income tax, If any 
on same. Is to be paid by purchaser." V. 89, p. 43: V. 84, p. 102, 450; 
V. 106, p. 1126. For yoar 1921, gross, $656,355: not,$74,691; other Income. 
$11,464: deductions, $153,903; bal., def., $67,748. Pres., James A . Blair 
Jr., N . Y .; Sec. & Treas., Geo. M . Norwood, Macon, Ga.— (V. I l l ,  p. 403.)

MACON T E R M IN A L  CO.— Building, tracks, &c., at Macon, Ga., com 
pleted and Is used by Central o f Georgia, Georgia Southern & Florida and 
Southern Ry. (all linesentering Macon), which own the $100,000 stock and 
guarantee the bonds, prin. and lnt., by endorsement. Rental on wheelage 
basis covers int. on bonds & all chges. V. 101, p. 1886.— (V . 101, p. 1886.)

M A H O N ING  C O AL R R .— Owns from Youngstown to Andover, O.. and 
branches, 71 miles. In December 1907 purchased a one-half interest In 
the Lake Erie & Eastern RR . in Youngstown, &c.

Leased in perpetuity for 40% of gross earnings to Lake Shore (now N . Y. 
Central), which Dec. 31 1921 owned $862,000 com.and $399,500pref. stock. 

L A T E  D IVS .—  j'95-06. ’07-’09. ’ 10. ’ l l .  ’ 12 ’ 13. ’ 14. ’ 15 t o ’22,
On com ..  ____110 yrly 12 yrly 66 70 20 70 60 See text

Dividends 1915-22, 20% vly. (10% s.-a.) with 30 extra in July or Aug.) 
Also paid an extra div. o f 60% in M ay 1920.

The 5% pref. stock guaranteed is callable at par. See V. 107, p 1579. 
— (V. 114, p. 2717.)

M AINE C E N TR A L  R R .— (See L a p ) . Portland to Vanceboro, M e., via 
Augusta, 266 miles (incl. trackage Portland to Falmouth, 7 m i.); branches. 
Royal Jet. to Skowhegan via Lewiston. 90 m.; Bath to Lewiston and Farm
ington, 79 m.: Oakland to Kineo Sta.. 91 m.; Portland and Rumford Falls 
System, 103 m.; Oquossoc to Kennebago, 11 m.; Bath to Rockland, Incl. 
ferry (0.60 m .). 49 m.; Belfast, Harmony. Foxcroft, Bucksport and Mt. 
Desert, incl. ferry (7.7 m .), 157 m.; Washington County, 139 m.; Portland 
to St. Johnsbury, V t., 138 m. incl. trackage. 0.11m. St. Johnsbury Sta., 
and 8.27 m. from Portland Union Sta. to Windham Line, M e.; Quebec 
Jet., N . H ., to Lime Ridge, P. Q., 108 m.; total Dec. 31 1921, 1,215 miles, 
o f which 654 owned, 546 operated under leases and 15 trackage. The
I.-S. C. Commission announced the tentative valuation o f the road as of 
June 30 1916 at $61,091,384.

STO CK .— The stockholders in 1915 authorized retiring $10,000,000 of 
the outstanding stock and Issuing in place thereof $3,000,000 5% non-voting 
cum. pref. stock and $7,000,000 First & Ref. 20-year 4Hs. V .101.P. 923, 
1370. 1465. The common stock was thus reduced to $14,888,400 See 
bonds below. V. 101. p. 1628. 1714. The majority Interest In the stock 
formerly owned by the Boston & Maine was all disposed o f In 1914-16 
through the Maine Railways Companies, and trust woundup. V. 98. p 
312. 1071; V. 102, p. 1250; V. 103. p. 1407.

D IV ID E N D S —  I '04-'06. '07. 08-’ 10. ’ l l .  1912 to Oct. 1920
On common stock.) 7 y ’ly. 7 K  8 y ’ly. 7 H  6 yearly (1 14Q-J'

The directors on N ov. 10 1920 deferred action on the pref. dividend. 
BONDS.— The 1st & Ref. M tge. is limited to $25,000,000; $1,700,000 

are reserved to retire underlying bonds; $2,300,000 for any lawful purpose; 
and $5,000,000 may be issued only for improvements when the earnings 
are I f i  times all interest charges, including the bonds to be issued. A 
first mortgage on about 323 miles o f road, including the line running from 
Portland to Bangor and on entire stock o f Portland Term. Co., and a 
second mortgage on about 88 miles. V . 102, p. 976, 1163, 1250; V. 108, p. 
480; V. 106, p. 1453, 1689.

There are also $269,000 Maine Shore Line 6s assumed, due 1923, o f which 
$193,000 are in treasury. , , _  „  ,

Guarantees bonds and notes o f Portland Terminal Co. See that company 
Equipment trusts issued to Director-General for rolling stock allocated 

to this company. See article on page 3.
Govt, loans, V. I l l ,  p. 1370, 2228; V. 112, p. 372; V. 113, p. 1053.
E A R N IN G S —  —----------- Gross------------ - ------Net after Taxes------
(I.-S. C. C. Figures.) 1922. 1921. 1922. 1921.

Jan. 1-Sept. 30_________$16,269,304 $15,503,469 $1.818,235dof.$305,259
A N N U A L  R E PO R T.— For cal year 1921, in V. 115, p. 177;

In com e  Statement Show ing in  1918, 1919 and 1920 Com bined Resultg. Federal
and C orpora te . E xc lu d in g  U n ited  States R enta l. ___

Calendar Y ea rs—  1921. 1920. 1919. 1918.
Operatingrovenues_____ $20,590,064 $21,357,508 $17,525,178 S16,415,178
Operating income______ def.210,180def2,485,330defl,185,835 def.518,426
Gross income___________  412,857 defl.904,227 dcf.761,005 def.134.754
Interest on funded debt. 1,079,581 1,014,423 941,641 805,872
Rentals, &c____________  1,514,329 1,372,169 1,642.219 1,474,600
Preferred divs. (5 % )- . .   - 112,500 150,000 150,000
Common divs. (6 % )..........................  540,666 720,888 720,888

Balance, sur. or dcf.def.$2.181,053defS4943.985def$4215,753def$3286,114 
Pres., Morris McDonald; V.-P. & Gen. M gr., Dana O. Douglass; V.-P.,

G. S. Hobbs; Treas., L . M . Patterson. Office, 222-242 St. John St., Port
land, M e.— (V. 115, p. 177, 759.)

M ANCHESTER & LAW RE NCE R R .— See Boston & Maine RR .
M A N H A T TA N  R Y . (E LE V A TE D ).— Owns all the elevated railroads in 

boroughs o f Manhattan and the Bronx, N . Y . C ity, main line and branches, 
37.67 miles, with 92.52 miles of 2d, 3d, 4th and 5th track, sidings, 
&c.; total track, 130.19 miles; 3d rail electric. The 2d, 3d and 9th Ave. 
lines, under agreement with the city made in March 1913, have been largely 
3-tracked, the Interborough Rapid Transit Co. supplying funds.

LEASE.— The Interborough Rapid Transit Co. leases the road for 999 
years from 1875, guaranteeing 7% p. a. on stock. V. 108, p. 171; V. 75, p. 
1202. 1302: V. 76. p. 212; V. 79. p. 2456; V. 96. p. 791. Guar., V. 76.p.480. 
Status o f stock, * c . ,  V. 108, p. 1610; V. 113, p. 1574. Statements by Pros. 
Alfred Skitt and Stone & Webster regarding loaso and consequences o f 
physical separation from I. R. T . Co. V. 112, p. 1741.

The New York City Transit Commission on Sept. 29 1921 made public 
a plan for the readjustment and morgor o f stroot railways and rapid transit 
lines o f Greater Now York with ovontual city ownership. Compare 
V. 113, p. 1431.

A  readjustment plan dated M ay 1 1922, modifying tho lease to the 
Interborough, has been agreed upon, for details of which see Tnterborough 
Rapid Transit Co. above. The stockholders1 of tho Manhattan Ry. ap
proved the plan on Nov. 9 1922. V. 115, p. 2159.

Stockholders' Committee.— Alvin W . Ivrech, Chairman; William A . Day,
J. II . McClement, Bertram Cutler and Frederick Strauss. Sec., Lyman 
Rhoades, 37 Wall St., N . Y . V. 109, p. 1891; V. 113, p. 1156.

BONDS.— Consols beyond $40,000,000 may be issued for extensions at 
$300,000 per mile of single and $600,000 per mile of double track. Of the 
bonds. $12,712,000 are tax-exempt. After all tho $5,409,000 2d M . bonds 
have been Issued, all further capital expenditures must be financed by the 
Interborough R. T . Co. V. 103, p. 1118; V. 51. p. 248; V. 87, p. 285.

In Feb. 1916 $4,523,000 4% 2d M . bonds were sold to reimburse the Inter
borough R. T . Co. for Improvements and additions furnished under lease, 
&c. The 2d mtge. is made superior in lion to the lease to tho Iuterbor- 
ough. V. 106. p. 822: V. 103. p. 1118; V. 102, p. 609, 712, 800; V. 97. p. 
1115, 1504. In 1907-09 paid franchise tax 1900 to ’08 ($4,876,545).

R E PO R T .— See report o f Tnterborough Rapid Transit Co. for 1920-21 
in V. 114, p. 1172; V. I l l ,  p. 1076. In the following table the interest 
and sinking fund on that company’s bonds, issued for third-tracking and 
otherwise improving the Manhattan Ry., are shown as an independent 
item, since the legal position of tho Manhattan Ry. with respect to the 
same under the lease has not been determined.

Years end. June 30—  1920-21. 1919-20. 1918-19. 1917-18.
Gross oper. revenue____$20,204,526 $19,855,438 $18,575,002 $18,657,280
Net after taxes_________ 3,708,893 4,135,071 4,467,593 6,503,954
Gross income........ .........  3,76.8,565 4,208.594 4,579,951 6,692,130
Interest and rent pa id .. 2,452,259 2,335,831 2,297,022 2,073,845
Guar. divs. (7 % )--------  4,200,000 4,200,000 4,200,000 4,200,000

Surplus to lessee— def.$2,883,69tdf$2,327,237df$l,917,071 $ 118,285
In t.& sk .fd .In t.R .T .bds $2,710,682 $2,539,552 $2,185,610 $1,189,995

Pres., Alfred Skitt; Asst. Sec.-As t. Treas., P. V. Trainquo.— (V. 115. 
p. 18 5, 308, 436, 354,75 9, 869, 1321.2159.)

M A N ILA  RR .— (Gauge 3 ft. 6 in .)— This company, incorporated in the 
P. I ., successor to company organized in Now Jersoy in 1906, has takon over 
and is operating the only steam road on tho Island of Luzon, Philippine 
Islands, 550 miles (V . 88, p. 1313; V. 91, p. 215).

In operation Dec. 1920, 315 miles o f Northern lines and 332 miles
Southern lines. Additional mileage has been under construction.

In 1916-17 the Philippine Govt, purchr.sed all the outstanding stock for 
$4,000,000 cash. V.103. p. PJ9. 1031: V. 102. p. 609. 251. 2166.

BONDS.— The Manila RR . (Southern Lines) 1st gold 4s of 1909. guar
anteed as to Interest by the Philippine Governmnt under Act of U. S. Con
gress, aro limitod to $30,000,000, o f which $13,903,000 are outstanding, 
l'he bonds are redeemable as a whole at any time at 110 or by lot for a sink
ing fund of H of 1% yearly from Mav 1 1919 to Apr. 30 1928. and 1% yearly 
thereafter. V. 91, p. 215. 276, 717, 1711: V. 93, p. 45; V. 104. p. 1801: 
V. 105. p. 1802, 1*98.

In June 1917, under agreement of sale ratified Sept. 8 1916, $4,330,000 
Northern Lines First M tge. 6% bonds and $7,716,000 2d Mtge. 7% bonds 
were canceled as of July 1 1916. In lieu thereof there were issued $13.-
236,000 Manila RR . Co. Refunding Mtge. 5% 40-year gold bonds, dated 
July 1 1916. a first lien on tho Northern Lines and, subject to tho Southern 
Lines First 4s. a lien on the Southern Lines. The entire Issue Is hold and 
pledged by the Manila Ry. Co. (1906), Ltd ., as below stated.

It  was also arranged to apply not over £590,000 o f the $4,000,000 pur
chase price to payment of loans of Manila Ry. (the English co.), cancelling 
the A & B deb. stock pledged therefor and so reducing the nominal Issues' 
of its deb. stock (and bonds) to theamounts theretofore sold, viz.. £2.000.000 
Class A 4% and £1.880.000 Class B, tho Interest rate on the latter being re
duced from 4% to 3 H % . The A and B issues thus to be first and second 
charges, respectively, on the $13,236,000 now 1st M . 5% 40-year bonds of 
the American co. and on about $2,000,000 Southern Lines 1st M . 4s. See 
also V. 102. p. 2166; V. 103, p. 145, 493, 1032; V. 103, p. 1888.

The 7% sinking fund bonds of 1922 aro guaranteed prin. & int. by tho 
Govt, o f tho Philippine Islands. There have been deposited with Chase 
National Bank, Now York, trustee, as security for tho payment o f tho prin
cipal and interest o f this issue, $2,811,000 Manila RR . (Southern Lines) 
l ,t Mtgo. 4% gold bonds, duo May 1 1939, guaranteed as to intorost by tho 
Philippine Govt. The company has agrood to create and maintain a sink
ing fund for tho redemption of tho bonds at maturity, paying annual in
stallments to tho Chase National Bank, Now York, trustee, sufficient to 
retire ontiro issuo by maturity. V. 115, p. 1210, 1429.

Net. Total Income. Charges. Balance. 
S I.383.614 $1,490,601 $1,359,154 sur.$131,447 
$1,046,040 $1,221,336 $1,251,644 dof.$30,308-
$1,432,371 $1,517,217 $1,371,009 sur,$146.208

Pres., Manuel Quozon, Manila. Gen. Mgr., E. J. Westerhouse, Manila. 
Non-resident Secretary. L. V. Carmack. Insular Buroau, Washington*
D. C. Corp. office, Manila, P. I.— (V. 115, p. 1210, 1429, 1532.)

Earns. Gross.
1921..........$6,137,149
1920......... $5,983,200
1919.........  5,400,163

M ANILA  R Y . (190G), LTD .— (V. 113, p. 731, 1053, 1471, 1675.)
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RA ILR O A D  C O M PA N IE S  

[For abbreviations, &c., see notes on page 61

Manila— 1st M Sou Lines g Int gu s f red 110F--xc•Ar•
do do sinking fund________________

New 1st M  Sc K ef on Nor Lines $13,236,000----- Ce
Sinking fund bonds $1,500,000 auth----------- xxxc*

Bonds of Underlying Co. in  Hands of Public—
Manila Ry ‘ 'A "  debentures call 105---------------------

do "B ”  debentures 4% reduced to 344%— 
Manlstique & Lake Sup— Inc M 4% n-c $1,300,000 _z 
Manist & N E— 1st M g due 40M y ’ly red text.CC.xc* 
Manitou & Pike’ s Peak Ry— 1st M $500,000 g.-F .xo* 
Manitoulln & North Shore— See Algoma Eastern R y . .  
Md Del & Va— 1st M $2,000,000 auth gold guar _.xc* 
Maryland & Pennsylvania— York Cc Peach Bot M ..x  

First mortgage $1,200,000goldcallat 105.MeBa.xo* 
Income mortgage $900,000 4% cum call pa r.. MeBa
Notes $500,000 gold red 102 44-..............MeBa.xc*
Maryland & Pa Ter 1st M $200,000 g gu red HO-.xx

Mason City & Ft Dodge— 1st M g ....................Ce.xcAr
Massawippi— Stock guar same dlv as Conn & Pass—
McCloud River— First mortgage $1.200,000----------- x
Memphis Union S tation— 1st M g guar..Ba.xc*r* 
Meridian & Memphis RR— 1st M  $800.000rod 105-. 
Meridian Terminal— First M  $250,000 g gu ..G xc*& r 
Mexican Central— Mexican International— See Nation
Mexican Northern— Stock, $3,000,000-------------------

First mtge U S gold red 105 s f  ext In 1909-G.xc*Ar 
Mex No West— Prior lien bonds £2.500,000 red 10244

1st M gold red t e x t ------------------------------------------
Conv Income bds £1,000,000 6% cum red par s f.c*

a Exclusive of $53,000 held by sinking fund.

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

1909 1,000 Ao $13,903,000 4 K M A N See text Philippine N at, Bk.
1917 See text 4 M A N May 1 1959
1916 $1,000 Pledged 6 g J A J July l  1956 New York

— 1922 1,000 1,500,000 7 M A N M ay 1 1937 Now York.

1906 £20 Ac £2,000,000 4 J A J 15 Jan 15 1956 London
1906 £20 Ac £1,880,000 344 A A O 15 Jan 15 1956 do

68 1909 1,000 1,100,000 Up to 4 M A H Aug 11934 Detroit
text 1909 1.000 1,132,000 5 g .1 A J Jan 1919-1939 Jan 1919 prlnAInt unpaid

9 1908 1,000 500,000 5 g A A O Oot 1 1928 New York and Chicago

77 1905 1.000 2,000,000 5 g F A A Feb 1 1955 Aug 1920 coup In default
40 1882 50 Ac 202,450 5 M A S Apr 11932 See Tie.A  Tr.Co. York.l’a
80 1901 1,000 897,000 4 g M A s Mch 11951 Brown Bros, N Y A Balt
80 1901 1.000 900,000 8ee text A A o Apr 1 1951 1914 to Oct ’22 none pd

1913 100 Ac 300.000 6 g J A J Oct 1 1923 Alex Brown A Sons, Balt
1906 1.000 200,000 5 g M A N May 1 1936 do do

375 1905 1,000 12,000,000 4 g J A D June 1 1955 Juno 1921 lnt In default
37 100 800.000 6 F A A Aug 1 1922, 3% Sate Dep A Tr Co, Host

1907 1.000 1,200,000 5 A A () Apr 1 1937 Mercantile Tr Co, San Fr
1913 1.000AC 2,500.000 5 g M A N Nov 1 1959 Bankers Trust Co, N Y

33.4 1913 1,000 675.000 5 .1 A .1 Jan 1 1943 MorcUTCo.Jack’n.Tonn
3.27 1905 1,000 &o 250,000 4 g M A N May 1 1955 Guaranty Trust Co, N V

al Rail 

”83

ways o 

1890

t Mexico 
100 

1,000
3,000,000
a708,000 6 g J A D

May 1 ’ 13 144% 
Deo 1 1930

Offloe, 82 Beaver St. N Y 
do do

1913 £100 £1.671.000 6 1928 Sept 1914 coup deferred
1909 £100 £5.600.000 5 g M A s Mch 1 1959 Sept T3 coup deferred
1912 £20 &0 £750,000 Up to 6 M A S15

MANISTEE & NORTHEASTERN RR.— Owns from Manistee. Mich., to 
Traverse City, 71 m.; Solon to Provemont, 15 m.; Platte River to Empire. 
Jet., 17 m.; other, 80 m.; sidings and spurs, 53 m.; leased, 1 m.: operated 
under contract, 6 m.: total. 243 miles. The Michigan Trust Co. o f Grand 
Rapids was appointed receiver Dec. 28 1918, the road being unable to meet 
Drln. and lnt due Jan. 1 1919 on Its bonds. V. 108, p. 79, 268.

Bonds, see V. 88. p. 375. 823; V. 90. p. 1363. Stock, $2,000,000.
R E PO R T.— For year ending Dec. 31 1921:

Cal. Year—  Cross. Net. Tot.Inc. Charges. Balance.
1921 .......... ..$199,155 def.$28,165 $24,189 $76,885 def.S101.074
1920_____________  620,655 17,892 2,777 56,004 dof. 53.227

Pres., Edw. Buckley, Manistee, Mich.— (V. 109, p. 1366.)
MANISTIOUE & LA K E  SUPERIOR RR.— Manlstique. Mich., on Lake 

Michigan, northerly to Doty, 38.32 m.; branches, 15.49 m. V. 81, p. 975; 
V  87 p. 97; V . 89. p. 470. The Ann Arbor UR. In Apr. 1911 acquired the 
entire $250,000 stock. V. 92. p. 1109. Bonds auth., $1,300,000 25-year 
4%  non-cum. incomes; outstanding, $1,100,000. For cal. year 1921, 
gross, $167,765; not oper. deficit. $30,523; other Income, $40,689; net 
income, $21,621. Pres., Newman Erb., New York; V .-P . A  Gen. M gr.,
E . F . Blomeyer, Toledo, O.— (V . 110, p. 2089.)

MANITOU Sc P IK E ’S PEAK RY.— Manitou. Col., to summit of Pike’s 
Peak, 8.9 miles; standard gauge. Operated from April to November yrly. 
Stock, $500,000: par of sharos, $100. D lv., 40% paid In 1913-14; 1915. 
SeDt.. 10%: 1916-21, none. For year end.Dec.31 1921, gross, $51.596; net, 
loss $42.742:other Income, $900; bond lnt., $25,000; mlscell., $9S8; def., 
$67,830. Pres., H . J. Holt, Manitou, Colo.— (V . 106, p. 2011.)

M ARIO N & R YE  V A LLE Y  R Y .— Owns Marlon to Sugar Grove. Va.. 
18 miles. A  reorganization In June 1900. Controlled by United States 
Spruce Lumber Co. Stock. $100,000. par. $100. Dividend 1915, 6% .
Pres. A  Gen. Mgr., J. C. Campbell; Treas., L. A . Amsler; Aud., B. S. 
Charlton, Marion, Va.; C. H. M iller, Fairmont, Va.— (V. 112, p. 653.)

M ARYLAND  D ELAW ARE & V IR G IN IA  R Y .— Operates Love Pt., M d.1 
to Lewes, Del., 71.97 m.; Queenstown Jet. to Centerville, Md., 5.46 m.: total
77.43 m.; and Lewes to Rehoboth, 5 m., Is trackage over Del M .A Vlr. Also 
owns 10 steamers on the Potomac River, &c. (steamer lines, 969 miles), but 
on Aug. 20 1914 was ordered to dispose o f practically all Its water lines; at 
last accounts the matter was not definitely decided. V. 101, p. 694.

Reorganization Committee.— (Representing 1st mtge. bonds) Wm. B. 
Skelton, Chairman; F. R . Chesley. E . D . Spear, J. S. Maxcy, H . F . Palmer. 
— (V . 110, p. 562.)

Bondholders’ Protective Committee.— (V . 110, p. 1290.)
Stock. $3,000,000. of which one-half each of common and 4% non-cum. 

pref.: par of shares. $50 each; 1st M . 5% bonds due Feb. 1 1955. $2,000,000; 
the Pennsylvania R . R. offered to purchase the Feb. 1 1920 coupons. V. 
110, p. 465. Aug. 1920 coupons In default. V. 112, p. 1399. Balt. Ches. 
& Atlantic R y. (Pennsylvania R R . system) owns all the common and 
$300,000 pref. stock, and guarantees bonds. In 1921, gross, income, 
def.$82,248; deductions, $162,794; bal., def., $245,042.— (V . 112, p. 1399.)

M ARYLAND  & PE N NSYLVAN IA  RR .— Baltimore. Md.. to York. Pa.. 
77.17 miles; other mileage, 3.50.

STOCK AND  BONDS.— Stock authorized, $3,600,000, of which $1,997,- 
600 reserved for conversion o f notes (see below) and future requirements. 
In 1902 the authorized Issue of the first 4s was reduced from $2,700,000 to 
*1,200.000. of which $203,000 are reserved to retire the York A Peach 
Bottom 5s and $100,000 additional for future purposes. Ac. V. 74. p. 94. 
427; V. 79, p. 2205. O f the 6% notes of 1913 ($500,000 authorized issue), 
*300,000 have been sold. They are convertible Into common stock at 
$50 per share up to Julv 1 1923. No mortgage can be made without pro
viding for the notes. V. 97, p. 1115, 951. Maryland & Pennsylvania Ter
minal guaranteed bonds. V. 82, p. 1041, 1102. Paid on Incomes, 1901, 
3% ; 1902 to April 1914, incl.; 4% yearly (2% A . A O.); none since.

R E PO R T .— For year ending Dec. 31 1921: Gross, $8tTl,769: net, after 
taxes. $144,933; other income, $2,109; Interest and rentals, $118,836; bal
ance, sur., $28,206. Pres., O. H. Nance.— (V. 114, p. 1890.)

MASON C IT Y  & FO R T DODGE R R .— Owns road from Oelwcln, la .; 
to Council Bluffs, 259 miles; Hayfield, Minn., to Clarion, la ., 100 m., 
branch to Lehigh, 16 m.: trackage. Council Bluffs to South Omaha, 8 
miles; total. 383 miles. The Chicago Great Western owns entire outstand
ing common stock ($19,205,400) and pref. stock ($13,635,752), and oper
ates the road as part o f Its main line to Omaha under a 100-year agreement 
dated Apr. 30 1901 and modified Juno 1904, M . O. & Ft. D. receiving 
60% o f earnings on business interchanged. Compare Chicago Great 
Western Ry. and V. 73, p. 566, 616. 722: V. 77, p. 640; V. 78, p. 1782; 
V . 80, p.2621. Earnings incl. in those o f O G. W . system. The interest 
due Dec. 1 1920 on the $12,000,000 1st M . 4s was paid by the Chicago 
Great Western lessee, with funds loand by the X.-S. O. Comm. The 
interest due June 1 1921, Dec. 31 1921 and June 1 1922 was not paid because 
unearned. Chicago Great Western is not. liable for int. on these bonds unless 
same Is earned by the Mason C ity & Ft. Dodge RR . Compare V. I l l ,  
p. 2228; V. 112, p. 2305. A  protective committee was formed in Dec. 
1920 and called for deposit o f bonds. See V. I l l ,  p. 2324. Proposod ac
quisition by Chic. Gt. West. V. 115, p. 2267.

M ASSAW IPPI V A LLE Y  RY.— Province Line to Lenoxville, Oue., 34 
miles, with branch, 3 m ; trackage to Sherbrooke, Que., 3 m.; total, 40 m. 
Leased for 999 years from July 1 1870 to the Boston A Maine R R . Stock. 
$800,000: par o f shares, $100; dividends payable Feb. and Aug. 1. D ivi
dends, formerly 5%. )%  since Jan. 1 1897. O f the stock, $400,000 owned 
by the Conn. A Pass River Is deposited under Its mtge and $50,000 was 
purchased In 1910 under Its option at par.— (V . 92, p. 1108.)

McCLOUD R IVE R  RR .— Owns from Sisson, Calif., to Fall River M ills, 
Calif., 60 miles. Stock, $1,200,000. Bonds ($1,200,000 auth.), Morcan- 
tile Trust Co., San Francisco, mtgo. trustee. V .85 ,p . 1005. Foryearend- 
ing Dec. 31 1921, gross, $323,886; net, $35,064; other income, $28,876; 
fixed charges, $157,608; dof., $93,668. Pros., D. M . Swobe, San Fran
cisco.— (V. 85, p. 1005.)

M EAD VILLE  C O N NE AU T LAKE  & L IN E SV ILLE .— Meadvlllo to 
Linesvllle, Pa., 20.54 miles; Lynoos Junction to Exposition Park, 1.07 miles; 
total, 21.61 miles. Leased to July 1 1990 to Pittsburgh Bessemer Sc Lako 
Erie RR .; rental, 25% of gross oarnlngs. Stock, $200,000; par, $50. 
Dividends In 1913 to Oct. 1922, 4% (2% A. A  O.). For year ending Doc. 
31 1921, gross, $33,026; not, $29,998; bond int., $9,500; divs. (4% ), $8,000; 
bal., sur., $12,498.— (V. 112, p. 2748.)

MEMPHIS UNION STATION CO.— Owns union passenger station at 
Memphis, Tenn., used by Loulsv. & Nashv.; Nashv. Chatt. & St. Louis, 
Southern Ry. and by Missouri Pacific and St. Louis Southwestern, since 
April 1 1912. Interest charges and expenses are apportioned among the 
lines on the user basis. Stock. $100,000, owned equally by five roads 
named. In N ov. 1909 made a mtge. to the Bankers Trust Co. o f N . Y .. 
as trustee, to secure an issue o f $3,000,000 6% gold bonds, guar. Jointly 
and severally by five roads named. V. 97, p. 1025; V. 93, p. 1324; V. 89, 
p. 1411, 1542; V. 90, p. 236; V. 91. p. 94. Tho I.-S. O. Commission has 
announced tho tentative valuation as o f Juno 30 1916 at $2,341,550. Pres.,
A. B. Scates, Memphis, Tenn.; Sec., R. M . Marr, Memphis, T e n n .^  V. 
114, p. 1063.)

M E RID IAN  & MEMPHIS R R .— Owns Meridian, Miss., to Union, 33 
miles, with terminals at Meridian. In Jan. 191$ the Gulf Mobile & 
Northern (which see) purchased tho outstanding securities ($500,000 stock, 
and $675,000 first mtge. bonds), but the properties are operated separately. 
V. 106, p. 296: V. 105. p. 2543; V. 103. p. 1118. Pres.. I. B. Tigrett —  
(V . 107, p. 181.)

M ERID IAN  TE RM INAL CO.— Owns passenger stations at Meridian. 
Miss., opened Sept, i l906, and used by Southern Ry., Mobile & Ohio, New 
Orleans A Northeastern RR ., Ala. A Vicksburg and Ala. Great Southern, 
which own one-fifth each o f the capital stock ($100,000) and guarantee the 
bonds Jointly and severally by endorsement: form. V. 85. p. 601. Pres..
H. W . M iller; Treas., F. S. W yn n — (V. 107, p. 1670.)

M E XICAN  R Y ., LTD .— (V. 115, p. 183.)
MEXICAN NORTHERN R Y.— Owns from Escalon. Mexloo. on the Mexi

can Central Ry. to Slorra MoJada, 83 miles, all steel. See V. 64, p. 619. 
In Jan l9 l9  reported under lease to American Motal Co. V. 108, p. 480.

Bonds, see V. 88. p. 1437, 1500; V. 89, p. 104; V. 91. p. 1026.— (V.
103. p. i59; V . 107, p. 2098; V. 108, p. 480.)

MEXICO NORTH WESTERN R Y .— Owns and oontrols 54044 miles 
Ciudad Juarez to Tabalaopa I La Junta to Mlnaoa................. 6.34

(Chihuahua)_______________475.78 Cumbre to Chulohupa(bulldlng) 5.08
San Antonio to Cuslhulrlaohlo. 13.051

The company has leased 250,000 acres o f timber land and owns over
3,000,000 acres o f timber lands, with 2 mills at Madera with a capacity 
of 175.000,000 ft. por year, and 2 mills at Pearson with a capacity or 250,- 
000.000 ft. per year. Controls finishing, Ac., plant at E l Paso. Tex., 
capacity 100,000,000 ft. per year. See V. 88, p. 749; V. 89, p. 348, 470; 
V. 94, p. 1627; V. 96. p. 287. Status In Aug. 1921, V. 113, p. 628; compare 
annual roport in V. 113, p. 1464.

Stock. $40,000,000 (par $100). o f which $25,000,000 Issued.
BONDS.— Presont limit 1st M . 5s, £8,459,700;Issued. £5,600.000. V .88, 

p. 749: V. 93. p. 28. 1324, 1463; V. 95. p. 176; V. 97, p. 521, 595.
As to 6% cumulative convertible Income bonds, see V. 94. p. 1627.
The Issue o f 15-year prior-lion 6% bonds Is limited to £2,500,000. secured 

by a prior lion on the entire property. Red. at 10214 any time on 6 months’ 
notice. Trusteo, Nat. Trust Co., Toronto. Ltd. V. 96. p. 285. 1229 
The paymont of coupons was deferred, owing to financial conditions In 
Europe and Mexico. V. 99. p. 674. . „  _

OFFIODRS.— Pres, and Receiver, R . TTome Smith: V .-P.. M iller Lash;
L. R. Hoard, O. W . Borrett; Sec. A  Treas., R . H . Merry.— (V. 113, 
p. 628. 1464.)

M ICHIGAN CENTRAL RR.— (See Maps New York Central Lines) 
— L IN E  OF ROAD.— Main lino— Kensington to Detroit, 272 miles, 
and Windsor to Suspension Bridge (Canada Southern), 381 m.; Branches 
owned and leased, 1,112 m.; trackage (111. Oont.) into Chicago under per
petual loaso, 14 m.; other trackage, 85 m.; total Jan. 1 1922. 1,862 miles, 
with 667 m. or 2d track, 9 m. o f four, track and 1 J>28 m. side tracks, Ac.

Chicago Kalamazoo Sc Saginaw Ry., Pavilion to Woodbury, Mich., 65 m.. 
Is controlled but operated independently. V. 84, p. 50. Shareholders 
votedJune 8 1916 to purchase 15 subsidiaries. Including all those mention'll 
In bond table at head of page except Detroit River Tunnel Co. V. 102. 
p.2254. Has considerable interest In Indiana Harbor Belt R R . See that 
co. and V. 106, p. 2018.

Third-rail olectric Detroit RIvor Tunnel, 2.72 m. long, is leased for 999 
years. V. 90. p. 710; V. 91. p. 276; V. 92, p. 1499; V . 98, p. 236.

CONTROL.— The N. Y . Cent. & Hud. River RR . Co. In April 1898 gave 
4115 In Its 3 44% 100-year gold bonds for $100 stock, and so holds $16,819. 
300 of tho $18,738,000 stook Issued. Seo that oompany’s statement (also 
V. 93. p. 1787; V. 96, p. 1424, for proposition looking to ultimate merger.

L A T E  DIVS.—  J ’92-’94. ’9 5 ’05. ’06. ’07 .’08. ’09-’ 14.1915to’21. '22. 
Since 1890 ........ %\544 y ’ ly. 4 y ’ly. 5 8 6 6 y ’ly 4% yrly .toxt

From Jan. 1916 to July 1921, 4% p. a. (2% s.-a.); in Jan. and July 1922 
paid 4% each.

BONDS — The $100,000,000 Refunding Sc Improvement mortgage of 
1916, covers about 1.200 miles o f directly owned road, also leaseholds. 
See. The now bonds will be tssuod In series, all equally secured, and about 
$40,000,000 thereof will bo reserved to provide for refunding the under
lying bonds shown In table above, after $10,000,000 of the new bonds have 
been Issued for othor than refunding purposes, bonds thereafter put out 
under tho mortgago for additions and Improvements must not exceed 70% 
of the cost o f such outlays. The debentures o f 1909 are secured by the 
new mortgago on a parity with the bonds issued thereunder. V. 104, p. 1600.

On Dec. 31 192i $6,171,000 Series A and $507,000 Series B bonds had 
been nominally issuod and woro hold by or for tho company.

Battle Creek & Sturgis bonds for $500,000. but of this $79,000 was sub
guaranteed by the Lake Shore Sc Michigan Southern (now merged Into 
the New York Central). 7 miles, bolng operated by that company.
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Michigan Central— Stock--------------------------------------
Refunding & Impt Mtge S 100.000.000------------------
First mortgage $18,000,000 gold------------- tl,xc*Ar
M O Michigan Air Line first mortgage____Un.xcAr
1st M on DetA Bay C ity ----------------------------- Un.zc

do do bonds without coupons— zr
Debentures gold__________________________ Q.xc’ Ar*
M C new M on Gr R lvVal $4,500,000. g text.OxcAr 
M O first mortgage on Kalamazoo AS  Haven.xlln.r 
Mloh Cent 1st M on Jack Lans A Saginaw g —xc’ Ar 
M O 1st M on Joliet A Nor Indiana $3,000,000 g-x 
Equip. Tr. $4,500,000 ($300,000 annually) gu. gyc* 
Equipment trusts N  Y  Central Lines, which see—
Mich Cent Eq Trust, due $000,000 ann----Q.c*&r

do do due $341,200 ann----------------- Q
N  Y  O UR Co equip trust cert due $467,665 ann.. 
Bay City A Battle Cr 1st M g gu p & 1 end.Mp.zc* 
Battle Cr A Sturgis 1st M g guar p A 1 end.Mp.zc* 
TolCanSo&Det lstM$4,500,000 g gu (end)G.xc*&r_ 
Detroit R lv Tunnel Co See that company 

M iddletown St Unlonv RR— 1st M $500,000— Ba.y 
Second M 6% non-cum adjust Inc bonds red par—y 

Midi Railroad Co— See text
Midland Val R R — 1st M g red 102H beg lO .qPxc* 

Adjustment mtge (2d Income) gold red p a rF P .x c* 
Wichita A Midland Val 1st M  g gu red par-------xc

c Of which $10,819,300 hold by N  Y  Central R R  Co. 
x Anaddltlonal $79,000 is guar by N  Y  Central RR .

Miles
Road

1,200
270
115
171
171

*84
39

379
45

299
299

y $3

Date
Bonds

Pas
Value

Amount
Outstanding

Rais
%

When
Payable

Last Dividend 
and Maturity

1917
1902

$100 C$18736400 
See text 

18,000,000

4 J & J July 29 ’22 4%

1,000 Ac 3 Hi g M A N May 1 1952
1890 1.000 Ac 2,600,000 4 J & J Jan 1 1940
1881 1,000 }  4.000.000 / 5 M & S Mch 1 1931
1881 1.000 Ac l  5 Q— M Mch 11931
1909 1,000 Ac 7.634.000 4 g A A o Apr 1 1929
1909 1,500.000 4 g M & s Sept 1 1959
1889 1,000 Ao 700,000 5 M & N Nov 1 1939
1901 1.00U y 1.695,000 3H  g M & s Sept 1 1951
1907 1.500 000 4 g J & J 10 July 10 1957 

Oct ’23-Oct ’30 
To Jan 1 1928 
Sept 1 '23-'32

1915
07-13
1917

1.000 2.400,000
4,843.475

5 g
Various

A A o
1,000 Ac 6,000.000 6 \i a s

1920 4.435 600 6 j  & 15 To Jan 15 1935
1920 6,079,645 7 A  & 015 To Apr 15 1935
1889 1,000 49.000 3 g J A D Deo 1 1989
1889 1.000 x421.000 3 g J A n Deo 1 1989
1906 l.OOOAc 3.100.000 4 K J A J Jan 1 1950

1913 100 Ac 190.000 6 g M  & N N ov 1 1933
1913 250,000 See text M  & N N ov 1 1933

1913 1.000 5.524.000 5 g A & o Apr 11943
1913 500-1000 5,500.150 Up to5% Sept 1 Apr 11953
1911 1,000 1,025,000 6 g A A 0 Jan 1 1931

05,000 purchase d and retlr ed by La nd Grant Trustees.

Places Where Interest and
Dividends are Payable

Grand Cent Term ’l, N Y

Reg at G C T; cp at Q Tr 
Cent. Union Tr Co, N Y 

do do
Grand Central Term. N Y  

do do
do do
do do

Reg at G C T; cp at G T r  
Guaranty Trust Co, N Y  
New York and Phlla

Cent Union T r  Co, N  Y  
do do

Grand Central Term, N  Y

Empire Trust Jo, N  Y  
Bankers Trust Co, N  Y

New York and Phlla
See text
Office, Philadelphia. Pa

As to 3Hs or 1902, see V. 74. p. 728; V. 76, p. 102; V . 83, p. 1229. First 
4s on Jollot & North. Ind.. boo V. 84. D. 1367: 1428: V. 100. p. 650. 642. 

Toledo Canada So. A  Det. 4s, V. 104, p. 1600: V. 82. p. 930; V. 85. p. 400. 
In April 1909 an Issue of $25,000,000 4% 20-year debentures was author

ized. Of the $4,500,000 authorized 4s on Grand River Valley RR .. 
$1,600,000 are reserved for double-tracking. Ao.. and $1,500,000 for future 
requirements. V. 88, p. 945, 1002, 1061. 1254: V. 90, p. 1554: V. 89.

^ As to guara'iHood bonds, see Canada Southern and Detroit River Tunnel. 
Equipment bonds o f 1915, see V. 103. p. 145: V. 102, p. 1447. 
Michigan Central RR . Equipment Trust o f 1917. V. 104, p. 1794. In 

Mar. 1919 the $7,800,000 unmatured certificates were placed as 6 per cents. 
See V. 108, p.973: V. 106, p.2018. „ „ „

Jointly with four other roads, covenants to pay New York Central Lines 
$62,200,000 car trusts of 1907. 1910. 1912 and 1913, the company's share of 
equipment trusts outstanding Doc. 31 1921 being $260,425 $1,181,881: 
$758,554 and $1,574,157, respectively. V. 85. p. 1402: V. 80. p. 168; 
V. 88. p. 701: V. 90, n. 1077: V. 92. p. 807. ,

Equipment trusts Issued to Director-General for rolling stock allocat
ed to this company. See artlclo on page 3 and V. 113, p. 1471. 

Government loan, V. I l l ,  p. 2520: V. 112, p. 162.
E A R N IN G S —  --------------Cross------------  ------ Net after Taxes------
(I.-S. O. O. Figuros.) 1922. 1921. 1922. 1921.

Jan. 1-Sopt. 30— .......... $59,354,540 $54,107,636 $13,313,918 $3,829,592
A N N U A L  R E PO R T.— Report for 1921. In V. 114. p. 2710, 2728. 
Years ending Dec. 31—  1921. 1920. 1919.

Railroad rovonuos................................ $72,911,852 $87,790,799 $78,844,386
Not from operations__________________ 20,359,908 10,391,481 21,002.572
Government compensation__________  ______ seo‘ ‘oth Inc”  8,699,812
Operating lncomo aftor tax__________  15,423,636 5.636,736 ------
Othor lncomo_________________________  351,591 9,173,466 858,187

Gross corporate lncomo____________ $15,775,127 $14,810,202 $9,557,999
Rentals leased lines................................ $2,793,426 $4,078,788 $2,783,598
Interest on bonds, A c________________  5,246,290 4,727,988 4,005,270
Othor rents and miscellaneous________  10,073 3,005,323 273.692
Exponsos applicable to prior poriod— ______  ______  2,428,203
Dividends____________________________  1,124,184 749,456 749,456

Balance, surplus................................$6,601,153 $2,248,647 $67,230
Pros., A . H . Smith, N . Y .— (V. 114, p. 2710, 2728.)
M IDDLETOW N & U N IO N V ILLE  RR .— Middletown. N . Y ., to N . Y .

S. ft W . June., N . Y ., 14.03 miles. Has an agreement with the N . Y . Ont. 
& Western Ry. for the use In perpetuity both of the terminal In Middletown 
and of the mile of track used In entering that city.

Reorganization In 1913 (V . 97, p. 887) o f Middletown Unlonville A 
Water Gap R R ., foreclosed. Cap. stock. $150,000. Adjustment mortgage 
coupons have boen paid as follows: Nov. 1916, 1%; M ay 1916 to Nov. 
1917, 2% semi-annually: M ay 1918 (for 6 mos. ending Oct. 1917). 4% : 
fu ll 4%  paid on lncomo bonds in 1918: N ov. 1 1919 to Nov. 2 1922 paid 3% 
semi-annually (latest payment covorlng 6 mos. ended April 30 1922).

For year ending Dec. 31 1921, gross, $121,481; notoper. Income. $44,061: 
othor income, $3,778: deductions, $37,148: not Income, $10,692. Chair
man, Newmnn Erl>: Pres., Charles I. Henry, 21 State St., N . Y .; V.-P. & 
Gen. Mgr. J. A. Smith; Treas., Garrett T . Townsend; Soc., Frank H. Finn. 
— (V. 115, p. 1837.)

AUDI RR . CO.— (Compngnie des Clicm ins do Fer du M idi. )— (See 
M a p .)— M ILE A G E .— The Midi R lt. Co. system includes 4.098 kilometers 
o f lino (about 2,547 miles), forming tho only railroad connection betwoon 
Spain and Continental Europe.

O R G A N IZA T IO N .— Organized In 1852: assumed present title In 1898. 
C A P IT A L  STO CK.— 125.000.000 francs, divided Into 250.000 shares of 

500 francs each. O f this amount 39,842 had boen called for redemption up 
to Dec. 31 1919, leaving outstanding 210.158 ordinary shares and 39,842 
divldond shares without par value, but entitled to 5% dividend per annum.

D IV ID E N D S .— An annual distribution o f 10% per annum has boen paid 
on tho capital stock since 1883 (see Government guarantee).

BONDED D E B T.— On Doc. 31 1921 bonded debt o f co. was as follows
---------Number of Ronds---------  Par Value of

Author- Called for Out- Outstanding
*Of BOO Francs Dcnom.—  orized. Redemption standing. Bonds.

3% bonds 1881-1957------4,823,240 1,084.889 3,738.357 /rs.2,015.789.500
2H %  bonds 1897-1957.— 292.862 65.720 227.142 115,184.500
4% bonds 1914-1960.......  363,894 14.500 349,394 190.750,000
5% bonds 1920-1960.......  287.637 3,200 284,437 196,800,000
6% bonds 1920-1960-----1 98,268 ........... 98,268 180.015,000

\ 10.530 ........... 16,530 22,997.000
* Except 6s, which are nlso for Frs. 1,000.
Of tho 6% bonds, 50,000.000 francs wore offered In Oct. 1920 by A. Iselln 

A C o., Now York. Tho samo firm also offered 25,000,000 francs 6% bonds, 
lssuo of 1920. in March 1921. V. 114, p. 1063. These bonds are re
deemable at par by nnnunl drawings. In accordance with the amortiza
tion schodulo printed on tho bonds, In amounts sufficient to retire the 
entlro Issue by 1960, tho company reserving tho right to Increase the 
amount to be redeemed in any year. Convertible at any time Into an equal 
principal amount of 6% Froncli bonds, listed on the Paris Bourse, but sub
ject to French taxes. Principal and Interest (J. ft D .) payable at the office 
o f A . Isolin A  Co., 36 Wall St., Now York, without deduction for any 
French taxes, present or futuro, if held by non-residents o f France. Com
pare V. I l l ,  p. 1172. All tho abovo-montlonod Issues are scheduled to be 
redeemod at or boforo tho ond of tho concession.

No mortgage has been Issued on any part o f tho property, all bonds rank 
equal and aro a direct obligation of tho company (see Govt, guarantee).

Ronds Issued Since Dec. 31 1921 .— £2,000.000 6% storling bonds of 1922, 
duo 1950, lnt. M . ft .1. 1. payable In London, froe from all present and 
futuro Froncti taxos or othor French deductions, coupon £100, £500 and 
£1,000. Issuod to repay advances obtained In England by the company

and to moot sterling commitments o f company, especially for the purchase 
o f coal. Subject to call as a whole on or after Sept. 1 1934 at 103 and lnt. 
on threo calendar months’ notice. Bonds will be redeemod by tho operation 
of cumulative sinking funds, beginning in 1929, either by annual drawings 
at par or by purchase under par. Secured on the earnings o f the system 
in addition to the provisions mentioned in tho above paragraphs. The 
company also undertakes not to give or consent to any charge o f any 
description to any creditor present or future, in France or in any other 
country, without giving to these £2,000,000 sterling bonds the benefit of 
such chargo pari passu with such other creditor. Publicly offered in 
London, Eng., in March 1922 at 89%.

R E D E M PT IO N .— The entlro bonded debt is redeemable at par by 
annual drawings. In accordance with the redemption schedule printed on the 
back of each bond. All bonds are scheduled to bo redeemed before the end 
o f tho concession, namely Dec. 31 1960.

G O V E R N M E N T G U A R A N TE E .— By an agreement between the com
pany and the French Govt., approved by a law enacted N ov. 20 1883, It is 
pr vlded that If In any year, prior to Dec. 31 1960. the end o f the concession 
o f the Company, the net income o f the company Is not sufficient to cover 
the Interest on, and the amortization of, its bonded debt, and to make a 
distribution o f 12,500,000 francs on Its capital stock (at the rate o f 50 francs 
per share o f 500 francs), the French Govt, will provide the company with 
the amounts necessary to make up the deficiency, any amounts so advanced 
to be repaid with Interest at the rate o f 4% per ann. (3% since 1896 In ac
cordance with the agreement in connection with the transfer to the Govt, 
o f the two canals mentioned above) out o f any surplus net 1 ncome o f the 
company remaining after making distribution of 10% on Its capital stock, 
and that i f  at any time prior to the end o f the concession the Govt, shall re
purchase tho company’s property and take over the operation o f Its railroad, 
the Govt, will pay to tne company annuities not less than the aggregate 
amount required for Interest on, and amortization of, Its bonded debt, and 
for making a distribution o f 12,500,000 francs on Its capital stock.

E A R N IN G S .— (Figures given aro per 1,000 francs).
Year—  1900. 1905. ioiO . 1915. 1918. 1921.
Operating receipts........ 107,654 115,990 128,505 135,313 184,496 420,136
Operating expenses____  50,625 53,440 70.294 81,615 160,247 496,337

‘ -------- 62.550 58,210 53,698 24,249 -76,201
49,527 51.961 58.605 60,058 100,699
12,500 12,500 12,500 12,500 12,500

3,060 ......... 6,260 17,407 48,309

____  460 ....................................

Net operating Income— 57,029
Fixed charges, &c_____  47,494
10% dividend on stock. 12,500 
Advances made by Govt, 

under agreement with
the Government____

Refund of advances from
the Government____
O FFICERS.— Ch. Verge. Pros.; Comte Louis do Segur, Etienne M allet' 

Jules Cambon, V.-Ps.; Marcel Peschaud, Sec.; C. Mange, M gr., Paris* 
France.— ((V . 114, p. 1063, 1179.)

M IDLAND RAILW AY.—Savannah, Ga.. to Mldville. 90 miles. V •
105. p. 1118. Formerly Savannah Augusta A Northern Ry., sold In 1910 
by receiver for $250,000 to W. J. Oliver. V. 101. p. 450, 1372.

For financing proposed in Jan. 1919, see V. 108, p. 79; V. 115, p. 645.)
M ID LAND  V ALLEY RR.— Owns and operates from Excelsior Ark.; 

south to Hoye, Ark., and north to Fidelity, Ark.; also from Excelsior west 
to SUverdaie, Kan., and from Jenks, Okla.. to Kiefer, Okla., a total o f 
310.17 miles; also operates under trackage from Rock Island, Ark., to Ft. 
Smith. 10 m., and SUverdaie to Arkansas City, Kan., 9.: leases Wichita A 
Midland Valley RR .. Arkansas City to Wichita, 51 miles, for 50 years from 
July 29 1910. for 25% of the gross earnings (and any deficiency necessary 
to meet the bond lnt. and taxes); total oper.. 386.25 m. V. 92. p. 462,796. 

O R G A N IZ 'N .— In 1913 readjusted without foreclosure, V. 96- P. 554.
STO CK.— Auth., common. $16,000,000; pref.. $5,000,000; outstanding. 

$4,000,500 each of common and 5% pref. (prln. and d iv.); par. $50. Stock 
Is all held In a voting trust terminating Jan. 1 1924 or at any time after 
May 1 1918, at the discretion of the votias trustees; Edward T . Stotesbury. 
Sidney F. Tyler, J. R. VlcAlIlster, Lloyd W. Smith and Francis I. Gowen. 
The pref. stock Is redeemable at par on any div. date after July 1 1916 on 30 
days notice, and subject to the right or the Cherokee Construction Co. 
to purchase as follows: 1916 and 1917 at 40%; 1918 and 1919, 45%; 1920 
and 1921, 50%; 1922 and 1923, 55%.

BONDS.— The first 5s and adjustment M . (Income) 5s. issuod per plan 
V. 96, o. 554, are a first and second lien, respectively, on (1) the entire 
property; (2) the leasehold Interest In the Wichita A Midland Valley R R . 
and all the $1,025,000 1st M . bonds of the latter and $460,000 o f Its $503,300 
common stock; (3) all o f the $250,000 stock o f the Sebastian County Coal 
& Mining Co. owning about 18.500 acres o f semi-anthracite coal lands. 
Of the first 5s, $5,000,000 have been Issued on account o f retirement of 
outstanding bonds and other indebtedness and Impts., Ac., of the remaining 
$10,000,000 reserved for 85% of the cost o f Impts., extens, Ac., under 
careful restrictions. Issued, $6,128,000, o f which $5,524,000 are out
standing and $604,000 are in treasury. See V. 96, p. 1423, 1489.

The Interest on the adjustment M . bonds Is to be paid annually, if  earned, 
out Is not to become a fixed charge, and Is not to be cumulative unless the 
Cherokee Construction Co. shall exercise the option to purchase the pref. 
The $3,512,500 Series A bonds have priority both as to lien and 
oayment of interest over the $2,000,000 Series B bonds.

For the year ended June 30 1917 3% was earned and paid on Sept. 1.

•lared ]
tame v _______________________  _J ------------- -------------
Government control; 3% Interest was declared, payable Sept. 1 ’ 19, for year 
ended June 30 '19 (coupon No. 3): 3% was declared for the year ended 
June 30 1920, payable Sept. 1 1920 (coupon No. 4): 5% was declared on 
Scries A and B for tho year ended June 30 1921, payable Sept. 1 1921 (cou
pons Nos. 5 and 1)- 5% was declared on Seiies A and B for tho year ended 
June 30 1922, payable Sept. 1 1922 (coupons Nos. 6 and 2). V . 105. p. 
109- V. 107, p. 1385; V. 109. p. 888: V. I l l ,  p. 896; V. 113, p. 1251: V. 115. 
p. 869.)
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Mill Creek A Mine Hill Navigation & RR— Stock____
Milwaukee Lake Shore & Western— Milwaukee Sparta 
Milwaukee & Northern— See Chicago Milwaukee A St
Mine Hill & Schuylkill Haven— Stock (6% rental)___
Mineral Point & Northern— 1st M $450,000 gold .F .x 
Mineral Range— Consol mtge (text) gold red at 105-zo 

General mtge Interest guar by Canadian Paclflo.Fz 
Hancock A Cal oons mtge gold red at 105 assum__z 

MlnneaD Red Lake & Manltob— 1st M $700,000 g-F.xc 
H lnneap & St L— Stock, all of one class, $26,000,000

First mtgo Merrlam Juno to Albert Lea g ___F.zo*
First Oonsol Mclosed M g (V  59. p 1145) _N .xo*A i 
Des Molnos Sc Ft Dodge gold guar p Sc l.-.Ce.xc’ &r' 
First A Ret M $13,244,000 gold ($18,000 p m)__Cex 
Refund and ExtenM $75,000,000 g red 105Uxc* Ar* 
E q T r Ser D due $40,000 each N ov l;ca ll 102)4.PeP 

do Ser E due $170,000 yly Feb 1 call 102 H PePc 
Am Locomo trusts due $6,250 quar V. 100, p 556..
Amor Locomotive trusts duo $23,000 s-a___________
Equipment trusts, Dlroctor-Gonoral o f Railroads..
Iowa Central 1st M 6 (V 49. p 582)__________ Me.zo*

1st Ref mtge $25,000,000 g (see tcxt)-Un.xo* Ar 
Hock Goal Go 1st M  $600,000 gu red 105 sf..Em .xc» 

Min neap St P & S S teM — Com stock $28,000,000.
Preferred stock 7% non-oum $14.000,000_________
Leased line ctfs $12,500,000 auth.......... ......... .........
Minn Sault Ste Marie A Atlantic 1st M gold.Ce.zo* 
1st Oons M  g.lnt guar (end) ($3,477,000 Bs)Ce.xc*&r 
First ref mtgo s f  g Ser “ A ”  $15,000,000 auth.Qc*
Seoond mortgage $5,000,000 gold lnt guar____Ce.x
Central Terminal inlnt 1st M g red text.Q .xc»& r*
Collateral trust gold bonds______ _____________Ba.c*
Oar trust Ser E g $169.000s-a (V.96.p.203) . . .Q .x o  

Ser F due $64,000 a-a (V  97. p 1663). Q Pc*do
do
do
do
do

Ser G due $75,000 s-a (V  103 d 1888).Em.c
8er H due $50,000 yrly call 102_________c*
Ser. I  due $250,000 yrly______________Ce.c
Sor J duo $240,000 yrly_________Ce.xxxc

Two-year gold notes

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest an# 
Dividends are Payable

A  Nor th Wes
$25 

tern — Se
$323,3751 10 

e Chicago A North W
J A
estern

J July 1922 5% Reading Term, Phlla, Pa

37 _ _ 50 4,210,200 5)4 J A J Aug 1 1922 3% Office 119 S 4th St. Phlla
26 1905 1,000 450,000 5 g M A N May 1 1925 Farmers L  A Tr Co. N Y
16 1891 500 Ac 593,000 4 g A 5 g J A J Jan 1 1931 55 Wall St. New York
73 1901 100,000 1,000,000 4 g J A J Jan 1 1951 All owned by Can Pacific
34 1891 1,000 325,000 5 e J A J Jan 1 1931 55 Wall St. New York

33)4 1905 1,000
100

700.000
25,792.600

5 g J A D 30 June 30 1925 First Trust A  S Bk, Chic

109 1877 600 Ac 950,000 7 g J A n June 1 1927 25 Broad St, New York
355 1894 1,000 5,282,000 5 g M A N Nov 11934 do do
138 1905 1,000 3,072,000 4 g J A J Jan 1 1935 do do
770 1899 1,000 13.241.000 4 g M A S Mch 1 1949 do do

1.510 1912 1.000 Sco 4,085.956 5 g Q— F Feb 1 1962 do do___ 1915 1,000 120,000 6 g M A N Nov 1 ’23 to ’25 
Feb 1 ’23 to ’27

25 Broad St, New York
___ 1917 1,000 850,000 5 F A A do do
___ 1915 250 Ac .56.250 6 Q— J Jan ’23-Jan '25___ 1921 1.000 161.000 6 J & J To Jan 1 1926 25 Broad St, Now York___ 1920

1,000
1,310.400 6 J & J 15 To Jan 15 1935 25 Broad St, Now York

502 1888 7,650,095 5 g J A n June 1 1938 25 Broad St, New York
540 1901 1,000 7.156,000 4 g M A a Moh 1 1951 do do___ 1912 1,000 126,000 6 g J A j July 1 1932 25 Broad St, New York
. . . . . . . 100 25,206.800 Seo text A A o Apr 15 1922 2% Minn office; checks mall__ . . . . !•*•» 12.603,400 See text A A « Apr 15 1922 2% do do
___ . . . . 100

1,000
11.230,300 4 A A o Apr 1 2008 do do

495 1886 8.136.000 4 g J A j Jan 1 1926 Bank of Montreal, N v
3,163 1888 1.000 63.011.000 4 g A 6 g J A j July 1 1938 Bank o f Montreal, N  Y
3,153 1921 500&1000 2,500,000 6 g J A j July 1 1946 New York
3.163 1899 1.000 3.500.000 4 g J A J Jan 1 1949 Bank of Montreal, N  Y___ 1911 1.000 Ac 5,075.000 4 W A N Nov 1 1941 Yors A  London

. . . 1921 1,000 10.000.000 6)4 g M  A S Sept 1 1931 New York

. . . 1913 1.000 159,000 4)4 KJ A J Jan 1923 Bank of Montreal, N  Y

. . . 1913 1,000 128,000 5 g J A D June’23-Dec ’23 Girard Trust Co.. Phils

. . . 1918 1,000 600,000 4)4 g M A  N15 M ay '23 -Nov '26 
Apr 1 ’23 to ’30 
June ’23 to '30

Bank of Montreal, N  Y
. . . 1920 1,000 400.000 6 A A O Minneapolis T r Co, Minn 

Bank of Montreal, N  Y. . . 1920 1,000 2.000,000 7 g J & D28
. . . 1921 1,000 2.400,000 6)4 g M  A S Mar 1 ’26 to ’35 do do

1922 1,000 3,000,000 5)4 g J & D28 June 28 1924 Now York

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

-Oross- —Net after Taxes------
1922. 1921.

$1,163,240 $563,984
,  . ________________ 1922. 1921.
Jan. 1 to Sopt. 30.......... $3,402,646 $3,312,015

R E PO R T.— For 1921, gross, $4,450,477: not, $1,026,808; other Income, 
$979,359: deductions, $672,409: not, $306,950.

Pros., O. E. Ingorsoll; Sec. & Troas., J. R. K . Dolany. Office, Lafay- 
otto Building, Philadelphia.— (V. 115, p. 869.)

M IL L  CREEK A M INE H IL L  NAVIGATION & RR.— Mill Creek Jet. to 
Broad Mountain, Pa.. 4.01 in.; branches, 2.13 m.; second track, 3.79 m.; 
total track, 60.03 m. Leased In 1861 for 999 years to Phlla. Sc Reading RR.: 
lease assumed in 1896 by Phlla. Sc Reading Railway, rental. $33,000 Sc taxes

MINE H IL L  A  SC H U YLK ILL  HAVEN RR.— From Schuylkill Haven to 
Ashland and Enterprise Jet., 36.72 m.; 2d track, 18.85 m.; total track. 
129,91 m. Jn 1897 rental reduced to 8% on stock under new lease for 999 
years from Jan. 1 1897 to Phlla. *  Read. Ry. Co.: 2 H % Is paid In Jan. and 
3% In July. K %  being deducted for taxes.— (V . 96, p. 1365. 1423.)

M INERAL POINT Sc. NORTHERN RY .— Highland to Highland Jot ; 
WIa„ 26.4 miles; trackage to Mineral Point, 4.2 m.: total, 30.6 miles. 
Stock. $550,000: par, $100. Bonds, see table. For cal. year 1921, gross.
$68,232; net, $57,928; charges, $31,296; bal., sur., $26,632. Pres., Thos.
D . Jones, Chicago; V.-I*., A . D. Terrell, Chicago.

M IN ER AL RANGE RR .— Houghton, Mich., to Calumet, Mich., 14 m.; 
branches, 19m.; South Range exten., Kewoenaw Bay to Riddlo Jet., 36 m.; 
total, 69 miles.

In 1895 paid dividends of 10H % ; In 1896, 7%: 1897,7%; 1898, 3 )4% i 
none since. Stock, $1,500,000; par, $100.

BONDS.— Consols for $1,000 are reserved for $3,000 old bonds. Of the 
$593,000 outstanding, $339,000 are 5s; the Canadian Pacific owns 
tho remaining $254,000 (which are 4s) and the $1,000,000 gen. mtge. 4s. 
both of which It guar, as to lnt. V. 75, p. 554. See V. 73. p. 556. 616; V. 73, 
p. 785. O f tonnage In 1920, 91% was ores and mining products.

R E PO R T.— For 1921, gross, $281,735; oper. incomo def., $186,091; 
gross Incomo, def., $164,565; deductions, $87,374; bal., def.. $251,939.

Pres., E. Pennington, Minneapolis; Sec., G. W . Webster, Minneapolis; 
Treas., W . J. Ellison, Marquotte, Mich. N . Y . office, 64 Wall St.—  
(V . 110, p. 970, 1642.)

M INNEAPOLIS RED LA K E  A MANITOBA R Y .— Bemldjl to Redby, 
Minn., 3314 miles. Stook. $100,000: bonds (see table). For year ending 
Doc. 2,1 1921. gros3' $107,199: net. $17,423; lnt. and rentals. $38,706; bal., 
def., $21,283. Sec., A. Ueland; Troas., A . L . Molander, Bemldjl.

LOUIS RR .— Road Includes:
Road Owned (Continued)—  Miles 

WInthrop, Minn., to 8torm Lake.154
Branches _____________________  168

Trackage____________________ 113

M INNEAPOLIS & ST
Road Owned—  Miles

Minneapolis to Angus. Ia ....... 260
Des Moines to Ruthven. I s __138
Hopkins, Minn., to Leola, S.D.329
Oonde to Le Beau, 3. D . . ....... 115
Iowa Jot., III., to Northwood._375

Total owned and operated Dec. 31 1921__________________ __ .  1,651
Leases to O. R. I .  A  P .. Albert Lea to Iowa Line, 13 m., Incl. above.
O R G A N IZA T IO N .— Incorporated In Iowa June 30 1916 (V . 103, p. 145) 

as a consolidation o f Minn. A St. Louis RR . o f Minn, and Iowa (V. 59, 
p . 371; V. 93. p. 1868), and Iowa Central Sc Western Ry.. per plan of Feb.
1918. V. 102, p. 622, 529; V. 103, p. 2163; V. 104, p. 2240.

STOOK.— The new consolidated company ban an authorized capital 
stock of $26,000,000 (par $100), all of one class, of which there was Issued 
forthwith $25,792,600. the remainder to be reserved for future needs.

D IV IDS. 1 ’97. '98. ’99. ’00. ’01. ’02. ’03. ’04. '05 to Jan.’ 10.
Preferred........ f 3 3 )4 4 )4 5  5 5 5 5 5 yearly None
Oommon........J -----None----  1 )4 4  5 5 2)4 0 since

BONDS. AO.— Bonds duo 1927, Nos. 1101 to 1400, for $500 each, addi
tional to those above, were assumed by B. C. R. Sc N. (now C. R. I. Sc P.)

First Refunding mtge. of 1899 Is limited to $13,244,000. The mtge. Is a 
1st lien on 277 miles o f road and on $299,500 stock o f Railway Transfer Co 
o f Minneapolis; also a blanket lien on rest o f property. V. 68, p. 187, 332 
V. 79. p. 2147: V. 80. p. 2220; V. 87. p. 1420: V. 88. p. 295, 452, 606. 
800 v • 09 p» 32

The “ Refunding and Extension”  50-year bonds, dated Jan. 11912 ($75,- 
000.000 auth. Issue) are secured by a general lien on properties now owned, 
subject to existing Hens, and have a first lien on 229.31 miles o f road, viz., 
Watertown to Leola, S. D ., 113.85 miles, and Conde to Le Beau 8. D ..
115.46 miles. Issued to Doc. 31 1921, $8,896,000, or which $1,575,000 
wore pledged as security for “ bills payab le , $2,377,000 wero pledged as 
security for 10-year loan from the U. S. Govt.; $219,000 wero pledged as 
security for Nat'l Ry. Sorvlco Corp. loan from the U. S. Govt.; guaranteed 
by tho Minneapolis Sc St. Louis RR . Co.; $639,014 wero held In tho treasury 
unpledged and $4,085,956 wero outstanding In the hands o f tho public. 
O f the $66,104,000 unissued bonds, $37,354,000 are reserved to retire an 
equal amount o f underlying bonds, $15,750,000 for improvements, second 
track, See., $3,000,000 to purchase rolling stock and $10,000,000 for addi
tional road, branches or terminals.

Tho $3,072,000 Des Moines Sc Fort Dodgo 4% bonds dated Jan. 1 1905 
were guar., p. Sc I, V. 79. p. 1704,2698. The $126,000 Ilocklng Coal Co 
1st 6s ($600,000 auth. issue) are also guar. V. 96. p. 360. Equip, trusta. 
V. 104, p. 952; V. 101. p. (714, 1629.

Equipment trusts Issued to Dlroctor-Gonoral for rolling stock allocated 
to this company. Seo artlclo on page 3.

There were also outstanding Doc. 31 1921, $141,555 6% notes held by 
Union Refrigerator Transit Co., payable In monthly Installments o f $5,055, 
and $1,539,175 notes hold by Nat. R y. Sorv. Corp., duo $53,075 s. a. 
(M ay 20 A  Nov. 20).

Government loan, V. 112, p. 1519.
E A R N IN G S .—  -------------Cross-------------------- Net after Taxes------
(I.-S. O. C. rigures.) 1922. 1921. 1922. 1921.

Jan. tot).Sopt. 30......... $11,285,750 $11,888,822 $1,181,599 def$193,014

A N N U A L  R E PO R T.— For 1921, in V. 114, p. 2110, showed:
Calendar Years—  1921. 1920. 1919. 1918.

Gross earnings................$16,185.130b$14,352,998$ 13,384,871 $12,028,300
Net, after taxes..............  $624,809df$l,204,168def.$302,623 def.$37,993
Standard return.............................. a3,814,257 2,773,857 2,639,857
Other income.................. 274,585 414,866 284,651 180,310

$3,058,608
$2,040,479

$2,820,167
$2,059,542

Total not incomo........  $899,394 $3,024,955
lnt. on funded debt____ $2,116,069 $2,079,218
Hire o f equipment______  226,411 ______
Miscel. deductions........  393,137 345,561

Balance, surplus..-def.$1,836,223 $600,176 $430,693 $210,829

587,336 549,796

a Includes Fed. comp, for 2 mos. and 6 mos.’ guarantee, b For 10 mos.
Chairman, J. S. Bacho; Pros., W . II. Bremner; V.-Pres., W . P . Hawley

and F. B. Townsend; V .-P., E. E. Nash; Sec., F. M . Tompkins; Treas., 
W. B. Davids. B. Y . office. 25 Broad St.

D IRE CTO RS.— L. W . Baldwin, Pierpont Davis, W . B. Davis, J. S. 
Bache, M . A. Taylor, Newman Erb, F. P. Frazier, W . P. Hawley, N . Y .; 
W . II. Bremner, F. A . Chamberlain and F. E. Kcnaston, Minneapolis;
S. B. November, Baltimore, M d.— V. 115, p. 869, 1210, 1837.)

M INNEAPOLIS ST. PA U L A  SAULT STE. M ARIE R Y .— Owns main 
line from Sault Ste. Marie, Mich., via Minneapolis to Portal, North Dakota, 
at international boundary line, there connecting with Canadian Pac.. 1,040 
miles; branches, Hanklnson, N . D., to Max, 305 miles; Glenwood, M inn., to 
Noyes, 265 miles; Th ief River Falls, Minn., to Kenmare, N . D ,, 296 m.; 
Fordvllle, N . D ., to Drake, N . D ., 131 miles; Moose Lake, M inn., to Plum
mer. Minn., 193 m.; Wlshek, N . D ., to Pollock, 70 m.; Brooten to Duluth, 
Minn.. 188 m.; Lawler to Ouyuna, 39 m. (V . 91, p. 912, 787): other 
branches, 760 miles; spurs, 21 m.; total owned Dec. 31 1921, 3,287 miles; 
trackage rights, 31 m., less trackage used Jointly by Chicago division, 68 m.; 
leases Wisconsin Central Ry. (w'hichsee), 1,126 miles; total operated, 4,376 
miles. Owned but leased to Minnesota N . W . Elec. Ry., Th ief River Falls 
to Goodridge, Minn., 19 miles. Late in 1916 became interested in Spokane 
International Ry. V. 104, p. 1899.

H ISTO R Y .— A consolidation In 1888 of Minn. Sault Ste. Marie Sc Atl. 
Minn. Sc Pac., Sco. See V. 46, p. 538. 609: V. 77. p. 628.

In 1909 51% of Wisconsin Cent. com. stock was purchased, affording a 
Chicago connection, the road being leased for 99 years from April 1 1909: 
$11,216,700 4% leased line ctfs. have been Issued (see WIs. Cent.), secured 
by WIs. Cent. pref. stock, $ for $. V. 88, p. 232, 564, 686; V. 98, p. 1668 
lnt. on Wise. Cent. 1st Sc ref. 4s ($5,816,000out)Is guaranteed. V. 95. p. 968'

The Central Terminal Ry., organized In 1911, on Apr. 1 1914 opened a 
new Chicago terminal. See BONDS below. V. 93, p. 1463. 1387, 871. 
285; V. 95. p. 745.

In Aug. 1921 acquired tho property o f the Wisconsin & Northern. V. 
113. p. 183.

STOCK.— Canadian Pacific on Dec. 31 1921 owned $12,723,500 common 
and $6,361,800 preferred. Preferred stock has a prior right to 7% (non- 
cum.); then com. to 7%; then share pro rata. V . 75, p. 549; V. 92, p. 882.

D IV IDENDS.—  \ ’03. ’04. '05. ’06. ’07. ’08. ’09. 1910 to 1921. ’22.
Oommon__________%/ 2 4 4 4 4  6 6 7 yearly text

A dividend o f 2% was declared payablo April 15 1922, but payment of 
this div. was enjoined by tho U. 8. District Court o f Minnesota following 
a suit brought by two stockholders involving tho question o f rights o f pref. 
and common stockholders. Tho directors subsequently decided not to 
declaro further dividends payable in 1922 out o f surplus until the appeal 
is decided. V. 115, p. 869, 1429, 1532.

BONDS.— Can. Pac. guarantees 4% lnt. on all old bonds assenting to a 
reduction o f lnt. to 4%; also on consols o f 1888. (See V. 50, p. 784; V. 51. 
p. 239.) About one-half Minn. S. S. M . & A tl. bonds and practically all 
other Issuos assented. Abstract o f M inn . Sault Ste. Marie & Atlantic mtge. 
In V. 45, p. 243; Can. Pac. Ry. Co. on Dec. 31 1921 owned $3,993,000 o f the
M . St. P. A S. Ste. M . 1st 4s. The Consolidated mortgage o f 1888, abstract 
V. 47, p. 142, was for $21,000,000 on 800 miles (sufficient o f this reserved 
to retire prior bonds) and for $20,000 per mile on all additions. Outstand
ing amount Is, however, restricted to three times the stock. V. 94. 
p. 351; V. 73. p. 185; V. 78. p. 820; V. 79, p. 1332; V. 80. p. 651: V. 87. 
p. 1011, 1664: V. 89. p. 779: V. 91. p. 1026; V. 95, p. 544: V. 98. p. 1316; 
V. 100, p. 812: V. 103, p. 321; V. 106. p. 1126. As to 2d 4s. see V. 68. 
p. 669. 771, 977; V. 71. p. 845; V. 85. p. 1646; V. 96, p. 1089.

The Chicago Terminal 1st M. 30-year gold 4s ($20,000,000 auth.) are se
cured under a Joint mtge. with Central Terminal Ry. on Chicago terminals 
of Minn. St. P. Sc S. S. M. and Can. Pac. system lines. They are subject 
to call on any Interest date beginning Nov. 1 1916 as a whole at 105 and 
must be called yearly, beginning Nov. 1 1916, at 102 H by a sinking fund suf
ficient to retire Issue at or before maturity If not purchasable for less. The 
$6,000,000 bonds sold represent cash Investment equal at least to their par 
value, the remainder being reserved for not exceeding 80*^ of cost of exten
sions and Improvements; in sinking fund Dec. 31 1921, $925,429. V. 93. 
p. 1463; V. 95. p. 745.

Tho ref. mtgo. closos all prior bond issues o f tho company, at the amount 
now outstanding, $74,647,000. It authorizes tbo issuo o f bonds in sorios. 
with interest rate and maturity fixed for each scries at the time o f Issue. 
Tho authorized issue is limited so that the amount at any ono time out
standing, togother with all outstanding prior mortgage obligations defined 
in the mortgage, shall never exceed throe times the outstanding capital stock. 
A h annual sinking fund, payable July 1 1922, and on July 1 In each year 
thereafter, o f 1% o f tho Sorios " A ”  bonds from time to time outstanding 
In tho hands o f the public, will purchase bonds at not exceeding par and 
interest. V. 114, p. 1180.

The $10,000,000 6)4%  collateral trust gold bonds due Sept. 1 1931 are 
Recured by pledge o f S12,500,000 25-year 1st ref. mtge. 6% gold bonds. 
Series " A . ”  V. 113, p. 1156.
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■ In n e io ta  T ransf— 1st M  g call 102K  1922 a f  c*Ar* 
miss Cent— 1st M S10.000.000 g gu red (text)--Q .xo* 
MlssRiv & Bonne Ter Ry— IstM  *2,500.000 g red 105x 
Mo&Ill Br& Belt— StOM & St L  B 1st M red g.SSt.xo*

Consolidated mortgage *2.500.000 authorized g__*
M issouri-Illinois RR— Stock $1,800.000--------------

First mtge bonds___________________________________
Missouri Kansas & Texas—

S ecu rities  to be issued under R eorgan iza tion  P la n :
Common stock 2.500,000 shares auth____________
Pref (a&d) stock Ser A  7 % cum aft Jan 1 ’28 red 110
Prior lien mtge bonds Series A  red 105___________ Ce

do do Series B red 100_______________ Ce
do do Series C red 102 _____________Ce
U n d is tu rbed  U n d e r R eorgan iza tion  P la n :

Equipt trust notes gold $95,000 due s-a call par.Cex
do do Series A $34.000 due s -a _________ CP
do do due $84,100, ann______________________
do do due $30,000 ann______________________

M  K A T  of Tex Receivers' certlf $3,000,000 auth—
do receiver’s equip notes, Ser A , B & O -----

Katy O ff Bldg Co 1st M ................... ..............c*&r»
Tex OentlstM$2.000.000g redl 10CS150,0004s) F.xc 
San Antonio Belt & Term R y  1st M  notea g tex t.. 

Prov ided  f o r  under R eorgan iza tion  P la n  (see text)
Common stock____________________________________
Preferred stock 4%  non-cumulative_______________
1st M  g (in T6 Cent Tr Co resigned as trustee).Us.z
Second mortgage gold__________________________Ba.z
First Extension mortgage gold $3,254,000..Ce.xc* 
St Louis Division First Refunding mortgage. F.xxc* 
Missouri Kansas & Eastern 1st M  gold assumed 

Second mortgage guaranteed, being retired.

Miles
Road

Date
Bonds

1916
164 1909
65 1911

1901
-- - 1904

: : : 1921

—

1922
■ ___ 1922

. . . 1922

1913
1914
1920
1921
1917
1920
1912

309 1893
— 1919

1,599 1895
1,599 1890

163 1894
1901

162 1892
162 1892

Par
Value

SI.000 
600 Ac 

1.000 
1.000 
1,000 

100

None
100

1.000
1.000

1,000 Ac 
1.000 

500 Ac 
1,000 
1,000

100 
100 

500 Ac 
500 &c 

1,000 
1,000 
1,000 
1,000

Amount
Outstanding

$2,059,000
3.352.600
1.968.000 

739,250
737.000

1.500.000
525.000

See text 
See text 

52,942,752 
27.236,000 
12,894,570

95,000
136.000 

1,093,300
420.000

2.241.000
675.000
200.000 

2,000,000
1.850.000

63,283,257
13.000. 000 
39,999,500
20.000. 000

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

5 g 
5 E 
5 t  
4 c 
4 t

F & A 
J & J 
A & O 
J A J 
J & J

Aug 11946 
July 1 1949 
Oot 1 1931 
Jan 1 1951 
Jan 1 1951

N  Y  and St Paul 
N  Y , Callaway .Fish ACo 
1st N  Bk. N  Y  A  StLoula 
St Louis Union Trust Co 

do do

7 F A A Feb 15 1931

5
4
6

5 g
5
6 
6 
6 
6
5H R 

4& 5 g
6 g

J & J 
J & J 
J & J

J Sc D 
J A J
J & J15 
J & J 15 
F & A 16 

Quar.
J & D 
A & O 
A & O

.Tan I l'962 
Jan 1 1962 
Jan 1 1932

June 1923 
Jan ’23-July ’24 
To  Jan 15 1935 
To  July 1 1 936 
M ay 16 1922 
To Sept 1922 
Dec 1 1932 
Apr 11923 
Apr 1 1924

National City Banit.N Y

61 Broadway. N  Y  
Chase N at Bank, N  Y

Nov 10 ’ 13 2% 
Junel 1990 
June 1 1990 
N ov 1 1944 
Apr 1 2001 
Apr 1 1942 
Apr 11942

Checks mailed 
Dec ’21 int paid June ’22 
Feb 1916 int unpaid 
N ov 1915 int not paid 
Apr 1916 int unpaid 
Oct 1916 int unpaid 
Apr 1916 int unpaid

4 g
4 g
5 g
4 g
5 g 
5 g

J & D 
F & A 
M  & N  
A  & O 
A  & O 
A  & O

E A R N IN G S  (o f System) ---------Gross---------
( I .-S .C .C . figures.) 1922. 1921.
Jan. 1-Sept. 30________ $33,296,947 $31,360,918

----- Net after Taxes------
1922. 1921.

$5,268,487 dof .$847,739

2110, 2334, showed: 
al920. bl919. bl918.
$884,072 -----------  -----------

7,322,466c$10,430,423c$10,458,176 
1,687,054 928,735 687,424
9,893,592 11,359,158 11,145,601
6,481,021 6,020,743 6,887,438

450,624

882,238
1,764,476

450,624 450,624

882,238
1,764,476

882,238
1,764,476

R E PO R T.— For 1921, in V. 114, p 
Corporate Income—  1921.

Operating income______ def.$43,214
Federal compensation.. -----------
Other corporate income. 1,616,018
Gross income___________  1.572,804
Interest, taxes, &c_____  4,594,338

Dividends—
Leased line ctfs., 4 % ___ 450,624
M .S t .P .  &S. S .M .R y .

Co. pref. 7% _________  882,238
do common 7% ____  1,764,476

Balance, surplus...def.$6,118,872 $315,233 $2,241,077 $1,160,824
a Federal only, b Corporate and Foderal. c Federal compensation 

ess corporate expenses.
Substantially the entire amount of pref. dlvs. o f the Wisconsin Contral 

are paid to the “ Soo”  company proper and Included In its “ other Income."
Chairman, E. Pennington: Pros., G. R. Huntington: V .-P., W . L . Martin: 

V .-P ., G. W . Wobster; Treas., C. H . Bender; Comp., D. J. Bond, all of 
Minneapolis.— (V . 115, p. 74, 759, 869, 1429, 1532.)

MINNESOTA TRANSFER RY .— Union road owning 13.27 miles, ex
tending from Junction with Chic. MIlw. & St. Paul at Merrlam Park to Frid
ley (with stock yards, Ac.); side tracks, 93.87 miles; total, 107.14 miles. 
V. 104, p. 1045. Stock, *63.000, equally owned by Chic. Mllw. A St. Paul, 
Nor. Pac., Chic. St. Paul Minn. A Omaha, Minn. & St. Louis, Chic. Burl. & 
Quincy, Great North., Chic. Great West , Minn. St. Paul A Sault Ste. Marie 
and Chic. Rock Island & Pacific. In July 1916 made a new 1st M . for 
$3,500,000. callable all or part at 1 0 2 beginning Feb. 1 1922: seml-ann. 
sinking fund from 1917, M of 1%. Pres., G. R . Huntington; Sec., F, 8. 
Leavitt, St. Paul. M inn.— (V . 104, p. 1045; V . 107, p. 697.)

M ISS ISSIPPI C E N TR A L  RR .— Owns from a point 14 miles south of
Hattiesburg, Miss., to Natchez. Miss. Operated Dec. 31 1921, main line, 
246.05 miles; branch lines, 23.74 miles; sidings. &c., 24.95 miles. In 1921 
acquired under loase the Hattiesburg branch o f tho Gulf Mobile & Northorn 
R R . Stock auth. and outstanding, $3,940,000; par $100. Dlvs. o f 6% 
yearly paid to Oct. 1 1907; 1913,1%; 1914, to Aug. 1919,2% (1% F. & A .):
none since. _________

Bonds.— 1st M. bonds dated July 1 1909. limited to *10,000,000. are Issu
able at *25,000 p. m.; they are subj. to call by lot at 110 for yearly sinking 
fund of $49,200: also as an entire Issue at same price. Retired by s. f. 
to Feb. 1 1922 $747,400. They are guar., p. A  L . by U. 8. Lumber Co.
V. 88, p. 1561.

E A R N IN G S .—  -------------Gross-------------------- Net after Taxes-
(I .-S .C .C . figures.) 1922. 1921.

Jan. 1-Sept. 3 0 ---........ $1,095,791 $830,310
R E PO R T .— For calendar years:

Gross Net, after Other 
Earnings. Taxes. Income.

1921........... $1,184,495 def. $88,438 $40,165
1920 ............ 1,047,364 def. 537.528 142,410 ______

Pres., F. L . Peck; Sec., G. F. Royce: Treas., E. S. Peck; Gen. M gr
L . E. Faulknor; Aud., Chas. Ehlers. Office, Hattiesburg. Miss. Fiscal 
agents, Greon, Ellis & Anderson, 100 Broadway, N . Y .— (V. 113, p. 1156, 
1360.)

M ISSISSIPPI RIVER A BONNE TERRE RY.— Owns Riverside, Mo. 
on Mississippi River, to Doe Run, Mo.. 46.46 miles, with branches, 17.43 m., 
also 32.37 miles o f side tracks; total tracks 96.26 miles. Tentative 
valuation, V. 113, p. 1053.

STO CK.— Stock auth. and outstanding. $3,000,000: par $100. Dlvs. 
1900 to 1910, 6%; 1910-11, 7%; 1911-12, 6%: 1912-13, 5%; 1916-21. 6%.

BONDS.— The *2,500,000 1st M. gold 5s of 1911 are secured by a closed 
first mtge. on the property owned and hereafter acquired except about one 
half In value of the equipment, and further by deposit of a *2.500,000 
20-year 5% note of the St. Joseph Lead Co. They are redeemable at 105 
as a whole or by lot for a sinking fund of *25,000 yearly for first 5 years and 
$50,000 a year thereafter. V. 93, p. 589. 871. On Dec. 31 1921 $532,000 
were held in sinking fund and $597,000 were in treasury.

E A R N IN G S .— For calendar years:
Net Op. Inc. Other Inc. Charges.

1921 ..........$197,185 $118,307 $107,704
1920.......... 191,026 115.263 120.694
1919........ . 111,818 134,755 114.785 . . . . .

Pres., Clinton U. Crane; 1st V.-P., E. O. Smith; 2d V.-P., F. J. Thomure; 
Treas. A  Sec., F . H . Dearing. N . Y . office, 60 Wall St.— (V . 113, 
p. 1053.)

MISSOURI & ILLINO IS  BRIDOE & BELT RR .— lias bridge 2.100 feet 
long across tho Mississippi River at Alton, 111.; also 2.75 miles o f road. 
Owned by C. C. C. & St. Louis, Louisville A  Nashville, Chic. Peoria tc 3t. 
Louis, Balt. A  Ohio, Missouri Pac., Wabash, Chic. Rock Island A Pac. 
Chic. & East. 111., M o. Kan. & Tex. and Pitts., Cinn., Chic. A  St. Louis 
(Penn. R R  system). Incorp. in 1904 as successor o f the St. Clair Madison 
A St. Louis Belt RR . V. 79, p. 1642, 681: V. 103, p. 2156. Stock. 
$2,500,000; outstanding, $143,000. Pres., Henry M iller; Sec. A Treas.,
W . F. Bender, Railway Exchange Bldg., St. Louis.— (V . 103, p. 2156.) 

M IS S O U R I-IL L IN O IS  RR .— This company acquired the railroad
formerly owned and operated by Illinois Southern Ry., which was foreclosed 
Sept. 15 1920 (V. 112, p. 744), the purchaser subsequently having contracted 
with St. Joseph Lead Co., Pittsburgh Plate Glass Co., American Smelting 
A Refining Co., Desloge Consolidated Lead Co., and National Load Co., 
to convey tho property upon payment o f $9( 0,000 to him by them, to a 
corporation to be organized by them. Thereupon these companies caused 
the incorporation in Missouri o f the above company. The line extends

In t. A  
Sink. Fd.
$332,354

181,075

Balance, 
Surplus. 

dof.$380,628 
def.579.193

Dividends. Balance.
$180,000 sur. $27,728 
$180,000 sur. 5,595 

180,000 def.48,220

from Salem, 111., southwest to Kellogg, and from St. Genevieve. M o., 
southwest to Bismarck, a distance o f 127 miles, with a branch from Collins, 
111., south to Chester, 11 miles. For 1921, gross, $590,822; not oper. in- 
como, $144,152; other incomo, $6,536; interest, rontals, Ac., $89,589; 
bal., sur., $61,099.— (V. 114, p. 2718.)

M ISSOURI KANSAS & TE X A S  R R .— Operates a line with north
ern terminals at St. Louis, Kansas C ity, Junction City and Hannibal. 
Mo., extending southerly across the Oklahoma and the Texas cotton belt 
to tidewater at Galveston, on the Gulf of Mexico, and to San Antonio; 
Tex., and Shreveport, La., with branches.
M .K .A  T.Ry.— Owned (1662 m.) Miles. 
Jet. near St. Louis to Red River 629 
Hannibal. Mo., to Franklin Jet. 105
K. 0., Mo., to Parsons, Kan___ 94
Parsons, Kan., to Okla. C ity .. 203 
Junction City to Parsons, Kan. 158
K. C. Juno, to Paola, Kan_____  86
Oklahoma City to Atoka--------  132
Osage Juno, to Verdark, O kla .. 79
Fallls to Guthrie, Okla________ 23
Other branches________________  164
M .K .A  T.of Tex.-Owned (1,119 m.)—  
Red Rlv.to Houston,via F t.W . 357 
Denison to HUlsb., via Dallas.. 172
Whltesboro to Henrietta______  87
Greenville to Shreveport______  150
Other branches________________  353

M .K .A  T.of Tex.-Lcases (448 m.) —  
•Tex. Cent.(99% stock owned). 309
•Wichita Falls R y ....................  18
Other lines_____________________  121
* Wichita Falls & N . W. Rg - -  329 
Op.Jointlvta.)— M .K .A  T.Ry,(76 m.)
St. Louis to Machens, Mo------- 27
Kansas City to Paola-------------  45
Dewoy to Bartlesville__________  4
(6) M . K . A  T. of Tex.(172 m .)—
Whltesboro to Fort Worth-----  71
Houston to Galveston________- 60
Austin to San Maroos (see Int.

*  Ct. Nor.; V. 94, p. 416) — .  30
Othe lines_____________________  21

______________________________ _____  (*See this company.) - ■ —
Total operated Dec. 31 1921______ _________________________________3.806
Reorganization Plan Dated Nov. 1 1921 (V. 113, p. 2311, 2505).— Pres. 

Chas. E. Schaff was on Sept. 27 1915 appointed receiver for tho company 
by tho U. S. Circuit Court at St. Louis. Tho Reorganization Managers, 
J. A W. Sellgman & Co. and Hallgarton A  Co., New York, announced a 
Plan of Reorganization, datod Nov. 1 1921, an outline of which Is given 
below (for details in full, seo V. 113, p. 2311.) Tho plan was declared 
operative in Jan. 1922, V. 114, p. 198. Salo of road postopned to Nov. 
29 1922. V. 115. p. 2159. , _  , .

New Railroad Co.— The reorganization Is to embrace, except as stated 
below and except so far as tho Reorganization Managers shall otherwise 
determine, the various properties now included in tho Missouri Kansas 
A  Texas System (or securities representative thereof). These are to be 
sold under tho general creditors’ bill or under • decree or other
wise dealt with and a successor company or companies will be o?gxvlzed 
or utilized wherever the Reorganization Managers In their dlscrell* J nay 
determine. . . .  ,

Tho now company Is to authorize tho following securities:
Prior Lien Mortgage Bonds.— Tho prior lion mortgage bonds will be 

limited to the total authorized amount o f $250,000,000 at any ono time 
outstanding. They will bear interest, payablo somi-annually, at such 
rate as may from time to time be determined by the directors at the time 
of issue and be stated in the bonds, and are to be secured by mortgage and 
deed of trust to Central Union Trust Co. of N . Y . and some Individual 
as trustees, which Is to embrace, except, as otherwise dealt with in the 
carrying out o f the plan, all or substantially all tho lines of railroad, fran
chises and equipment, terminals and other proporty (Including underlying 
bonds deposited under the plan and stocks and bonds of subsidiary com
panies) which may be vested In tho new company pursuant to the plan 
and also all additional property o f llko character (Including stocks and 
bonds o f 'jibsldiary companies) at any time thereafter acquired by the 
new company subject to existing liens or purchaso money lions thereon. 
They may bo issued in separate series maturing on tho same or different 
dates and any series may bo made redeemable In wholo or In part at times, 
on notice and at premiums, and may have such conversion privileges as 
may be determined by the directors at tho time of Issue.

The prior lien mortgage bonds are to be applied for tho following purposes 
and approximately In the following amounts:

In respect o f existing securities dealt with under the plan and for settle
ment of secured claims: _ , ___
Series A 5 % __ .........................................................$52,942,752
Series 114%.____________________- __________________ 27,236,000

$80,178,762
To be offered to stockholders (Series O 6 % )----------------------- 12,894,570
To be Issued or reserved for issue under such regulations and 

restrictions as the Reorganization Managers may In their 
discretion determine to refund, take uo or provide for socuri-
ties not dealt with under the plan, A c______________________ .156.926,678

$250,000,000
Of the prior lien mortgago bonds there are to bo presently issued and 

delivered under the plan, carrying interest from Jan. 1 1922:
$52,942,752 series A 5% 40-year, redeemable at 105 and accrued int; 

$27,236,000 series B 4% 40-year, redeemable at par and accrued int.; 
$12,894,570 sorios O 6% 10-yoar, redeemable at 102>4 and accrued Int.

The Reorganization Managers may, in their discretion, procure the issue 
of additional prior lien mortgago bonds to the extent that additions ana 
betterments made to the system during tho Federal control period, whten 
the receiver advises aro in the neighborhood o f $8,000,000, may bo funded, 
or to the extent that other claims o f the Director-General against tho 
system may bo sottlod by such lssuo, or to provide for further receivers 
certificates which may hereafter be issued ponding completion or tne 
reorganization. Such additional bonds may be o f any series authorized 
under tho prior lien mortgage and In the event o f such Issue tiro amount 
o f prior lien mortgage bonds reserved for future issue will be reduced by
the like amount. __ ,,  ̂ . . M

Cumulative Adjustment Mortgage Gold Bonds.— Tho adjustment mortgage 
bonds will be limited to the total authorized amount o f $109,000,000 at 
any one time outstanding. They aro to be secured by mortgage and 
deed o f trust to Columbia Trust Co. and some individual as trustees, on 
the properties embraced in the prior Hon mortgage and from time to time 
becoming subject thereto. Tho adjustment mortgage will be subject to 
the prior lien mortgago. Bonds aro to boar interest payable annually or
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R A ILRO AD  C O M PA N IE S  
IFor abbreviations. &c.. see notes on first page]

Missouri'Kansas & Texas (concluded)—  
Kansas City & Pacific 1st M  gold assumed.

Properties not indludcd in reorganization (see text)-

Mo & N Ark Ry— Stock________________________
U S Govt loan________________________________

Missouri Pacific  R R —
Common stock (auth $200,000.000)__________
Pref stock 6% convert cum 1918 call 107X ----
First A Ref M tge gold_____________________ G .c*A r*

Series A callable 107 Vi Sc ln t ___________________y

Series D callable (all) 107 H and lnt____________ y
Equip, gold notes Sor. 41, 41-A, 41-B, & 41-0, due

about $693,400 yearly------------------------------Gc*
Gen M  $63,000,000 g call par a ftM ch l’21 Bayc*&r*

a Bonds o f the Gen. M tge., am ;untlng to $1,628,00 
Sec. (see text). ' <

Miles
Road

Dale
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

130 1890 $1,000 $2,500,000 4 g F & A Aug 1 1990 Feb 1921 coup pd July’21
227 1902 1,000 5,468,000 5 g M A N M ay 1 1942 M ay '22 lnt paid Oct ’22

1904 100 &c v9,992,000 4 g M A H Sept 1 2004 March ’ 16 int unpaid
1906 1,000 W10421 .000 dyi g J A .1 Jan 1 1936 Jan 1 1916 int unpaid
1889 1,000 743.000 0 J A J July 1 1929 Jan 1 1916 int unpaid
1913 1,000 18,974,000 6 g M A N May 1 1916 N ov 1915 int not paid

66 1890 1,000 1,340,000 5 g M <& N Nov 1 1940 M ay ’22 int pd Oct '22
225 1892 1,000 4,505,000 5 g \r A S Sept 1 1942 Sept 1916 int unpaid

1901 1,000 883.000 4 g M A N Nov 1 1951 M ay '22 int pd Oct ’22
154 1909 1,000 2,098,000 5 g .1 <fe J Jan 1 1939 Jan 1918 int last paid
57 1910 1,000 838,000 5 g J & J Jan 1 1925 do do

378 1911 1,000 x3,000,000 5 g J & J Jan 1 1910 do do

49 1909 1,000 883,000 5 g J A J July 1 1939 01 B ’way, N  Y
117 1903 1,000 2,347,000 5 g M A S Sept 1 1943 March ’ 16 int unpaid
182 1893 1,000 1.682,000 5 g J A 1) Juno 1 1943 Dec 1915 int unpaid

3 000 000
— 1922 3,500.000 6 A A o 1937 Fed Res Bank, St Louis

$100 82,839,500
100 71.800,100

6.696 1917 500 &c 17,810.500 5 g F A A Feb 1 1965 Go’s office.120 B w ay.N Y
6,690 1917 500 &c See text 5 g F A A Jan 1 1923 do do
6,696 1917 600 &c 9,044,000 5 g F A A Aug 1 1926 do do
6.696 1919 500 &c 23,500,000 6 F & A Feb 1 1949 do do

1920 1,000 9.014,200 6 g J & J To Jan. 15 1935 Guaranty Trust Co, N  Y
6.696 1917 500 Ac a51.350.000 4 g M A S Mar 1 1975 Go’s office,120 B w ay.N Y

0, hav e been deposite d to retire b onds o f t he Centr al Branch Unlo n Pacific R y . 1st M tge.,

semi-annually at such rate not exceeding 7% pen annum as may from time 
to time be determined by tho directors at the tftno of issue, but required 
to be paid, prior to the maturity of the principal, only out o f the net Income 
o f the now company as shall bo defined In the adjustment mortgage. The 
Interest will be cumulative from and after Jan. 1 1925, but accumulations 
o f Interest shall not bear Interest. A t the maturity of the principal, all 
arrears o f cumulative Interest shall be payable. The bonds may be Issued 
In soparate series maturing on the same or different dates, and any series 
may be made redeemable In whole or In part at times, on notice and at 
premiums, as may bo determined by tho directors at the time o f Issue. 
The bonds o f any series may bo made convertible Into preferred stock at 
such rate or rates, in such manner, under such regulations and during such 
periods as shall bo authorized In the adjustment mortgage.

The adjustment mortgage bonds are to be applied as follows:
In respect of existing securities dealt with under the plan, for 

settlement of secured claims, or for other reorganization
purposes_______________________________________________________$51,973,756

T o  be offered to stockholders..________________________________- 5,526,244
To  be Issued or reserved for Issue under such regulations and 

restrictions as tho Reorganization Managers may determine, 
and as shall bo sot forth In the adjustment mortgage, to a

Jirlnclpal amount equal to that part in respect of which prior 
Ion mortgage bonds shall not be Issued or the entire cost of 

now equipment, Improvements, betterments and additions 
constructed or acquired by the now company or some sub
sidiary company, tho cost of construction by tho now company 
or some subsidiary company of new mileage or the cost o f the 
acquisition by the new company or some sub. co. o f other lines
of railroad or stocks or bonds representative thereof-----------  42,500.000

$ 100,000,000
The adjustment mortgage bonds presently to be Issued and delivered 

under the plan will be of series A 5% ranking for Interest from Jan. 1 1922. 
maturing Jan. l 1967, redeemable In whole or in part at par and accrued 
lnt. and convertible prior to Jan. 1 1932 Into pref. stock series A 7%, at the 
rate o f 10 shares for each $1,000 bonds with adjustment o f lnt. and dlv.

Preferred Stock.— The preferred stock will be authorized to the amount 
o f $200,000,000, divided Into 2,000,000 shares of the par value of $100 
each. The preferred stock may be Issued In series. Each series shall 
carry dividends at such rate, not exceeding 8% per annum, as may be 
determined by tho directors and any series may be made redeemable In 
whole or In part on such terms, on such notice and at such premium. If 
any. as may bo determined by the directors and be stated In the certificates 
therefor. Dividends will bo cumulative from and after Jan. 1 1928 or later 
Issue. In the event of any liquidation, dissolution or winding up, whether 
voluntary or Involuntary, the holders of the preferred stock shall be en
titled to be paid In full out of tho assets of tho company $100 per share of 
their stock and all arrears In cumulative dividends, before any amount 
shall be paid out of said assets to the holders of the common stock, but they 
shall not be entitled to any other or further distribution of assets. Pro
vision Is to be made that no additional mortgage Is to be put on the property 
becoming vested In the new company pursuant to the plan except with the 
consent of the holders o f a majority of such part of the preferred stock at 
the time outstanding. „  . . . ,  „

The preferred stock Is to bo applied and reserved as follows:
In respect o f existing securities dealt with under the plan, for 

settlement o f secured debt or for other reorganization
purposes----------------- - - - ------------- -------■-- ----1--------$24,500,000

T o  bo Issued or reserved for conversion o f adjustment mort
gage bonds and for future Issue for corporate purposes--------175,500,000

1,200 — ..........

500 — 675

250 — 812 50

500 — 890

1.000

____ • 60

. . . . • 75

10 shares

___ 10 shares
a $23.33; b $36.67: c $33.33;

$ 200, 000,000
The preferred stock to be Issued In the reorganization will be o f series A, 

will carry dividends at the rate o f 7% per annum, and will bo mado, If 
allowed by law, redeemable In whole or In part at $110 per share and all 
arrears In cumulative dividends thereon.

Common Slock.— The common stock will be authorized to an amount not 
exceeding 2,500,000 shares, without nominal or par value. The common 
stock Is to be upptied and reserved as follows:
In  respect o f existing securities dealt with under the plan,

for settlement o f secured debt, or for other reorganlza- _____
tion purposes____________________________________________________  20,322 shares

To  be offered to stockholders______________________________________ 762,833 shares
To  be Issued or reserved for future Issue for corporate _

purposes__________________________________________________ 1.716,845 shares
2,500,000 shares

Basis o f Exchange.
Each $1,000 Principal Amount of Existing Securities

to Receive.
Prior Lien Prior TAen Ad]ustm’i Preferred Common
Mtge.lids. Mlge.Rds. Mlge.Bds. Slock Stock 

Existing Securities— Ser.A5%. Scr.B 4%. Ser.A5%. Series A.(No.ofSb.)
Mo. Kan. A Texas Ry. Co.—----  .... ---------  |5Q0

600

260
360

alstM .4%gold bds. Juno l ’OO 
2d M . 4% gold bds. June 1 ’90 
let A ref. M. 4% gold bonds

Bept. 1 2004....................-
Gen. M. 4)4% sinking fund

gold bonds Jan. 1 1930-----
2-yr. sec. gold notes May 1 TO 
let M. extension 5% gold

bonds Nov. 1 1944..-------  . . . .
St. Louis Dlv. 1st M. ref. 4%

gold bonds April 1 2001.... -----
The Kansas City A Pacific RR. Co.—■ 

b let M . 4% g. bds. Aug. 1 90 600
Missouri Kansas A Oklahoma RR. Co.— 

c let M . 6% g. bds. May 1 ’42 1.000
The Missouri Kansas A Eastern Ry. C o .-  

let M. 6% g. bds. Apr. 1 ’42. 760
2d M. 6% g. bds. Apr. 1 ’42...............

$500 .........
____$1,192 50

250 603 33

250

600

73 13 
625

$64 16

719 37
525

500 666 67 1 2-3ehs

250 750 2K ehs.

637 50 
600 656 25 1 9-16eb.

Each $1,000 Principa l Amount o f  Existing Securities 
to Receive.

P rio  Lien P rior L ien Adjustm 't Preferred Common 
Mlge.Bds. M lge.Bds. M lge.Bds. Stock Stock 

Existing Securities— Ser.A5%. Ser.Bi.%. Ser.A5%. Series A. (No.ofSh.)
The Missouri Kansas A Texas Ry. Co. of Texas—

1st M. 5% g. bds. Sept. 1 ’42 750 ____ 641 67 ..........................
The Dallas A Waco Ry. Co.—

diet M.5% g.bds. Nov. 1 ’40 1,000 .................................................... -
The Wichita Falls A Northwestern Ry. Co.—

1st M. 6% g. bds. Jan. 1 ’39.
1st lien col. tr. 5% gold bonds

Jan. 1 1925 .....................
1st A ref. M. 5% gold bonds

Jan. 1 1940....................... 250 ____ 812 50 187 60
Southwestern Coal A Impt. Co.—

1st M. 6% tr. bds. July 1 ’29 
The Boonvllle RR. Bridge Co.— 

e 1st M. 4% g.bds. Nov 1 ’51 
Missouri Kansas A Texas Ry. Co.—

Pref. stock (per 10 shares), on
payment of $20 a share___

Com. stock (per lOshares), on
payment of $25 a share____ ____

Also receives cash payment as follows: 
d $33.33; e $26.67. , „

* Preferred stock receives $140 and common stock $175 In prior lien 
series "O ”  6% bonds.

Bonds A  Notes not Dealt with Under the Plan.— Missouri Kansas & 
Texas Ry. equipment trust notes; the Missouri Kansas A  Texas Ry. Co. 
o f Texas equipment trust notes; Texas Central RR . Co. first mortgage 
gold bonds; Katy Office Building Co. first mortgage serial gold bonds; San 
Antonio Belt & Terminal Ry. Co. first mortgage gold notes.

Properties Not Included in the Reorganization.— It Is the Intention o f the 
Reorganization Managers not to include In the reorganization the proper
ties covered by the mortgages securing the bonds listed below, but provision 
may be made under the plan for the settlement o f any obligation o f Missouri 
Kansas & Texas Ry. Co. or o f the Missouri Kansas & Texas Ry. Co. o f 
Texas in respect o f guaranteed or assumed bonds; Texas A  Oklahoma 
RR . Co. first mortgage 5% gold bonds; the Sherman Shreveport & Southern 
Ry. Co. 1st mtge. 5% gold bonds (for plan regarding these bonds see V. 
115, p. 646); Beaumont & Great Northern R k . Co. 1st mtge. 5% gold 
bonds; Houston & Brazos Valley Ry. Co. 1st mtge. 5% gold Donds. For 
treatment o f these bonds, compare V. 115, p. 436.

For further details o f reorganization plan, compare V . 113, p. 2311, 2505. 
Sale o f detached lines, V. 114, p. 1534.
In May 1913 sold $1,900,000 5% equip, notes. V. 96. p. 1489. In Aug. 

1915 purchased rolling stock for $895,475, o f which $50,000 paid In cash and 
remainder due In yearly rental payments. V 101. p. 694.

Guaranty San Antonio Belt & Terminal R y., see that company below 
and V. 108. p. 1061. , ,

Equipment trusts ($8,847,000) Issued to Director-General for rolling stock 
allocated to this company. See article on page 3.

E A R N IN G S .—  ------------- Gross-------------------- Net after Taxes------
(I.-S. C. O. figures.) 1922. 1921. 1922. 1921.

Jan. 1 to Sept. 30______ $38,966,712 $47,335,080 $8,813,032 $7,923,020
A N N U A L  R E PO R T.— Report for 1921 in V. 114, p. 2465, showed:
Years end. Dec. 31—  1921. 1920. 1919. 1918.

Gross earnings................$63,020,975 $72,914,737 $61,825,376 $54,138,799
Oper. exps. A  taxes____  52,680,548 71,969,734 59,018,765 49,100,565

Operating income----- $10,340,427
Gross income___________ $14,866,132
Interest on bonds, &c_______________  6,837,874
Rentals, &c.................... 2,126,908

$945,003
$1,706,017
6,855,343
2,152,050

$2,806,611
$3,258,450

6,736,793
1,684,291

$5,038,234
$5,390,795

6,761,282
1,336,935

Balance, surplus........ $5,901,349 *$7,301,376 *$5,162,634 *$2,707,424
* Deficit.
Pros. & Receiver, C. E. Schaff, St. Louis; Sec., W . W . Brown, Parsons, 

Kan.; Treas., F. Johnson, St. Louis.
D IRECTO RS.— O. E. Spooner, A. S. Johnson, W . W . Brown, Parsons, 

Kan.; J M. Bryson, Edw. A. Faust and Charles E. Schaff, St. Louis; 
A C. Rearick Harrv S. Black. Stuyvesant Fish, Walter S. Crandell. A. J. 
Miller .De W itt Millhauser, S. E. Kilner. Alvin W . Krech, E. R . Tinker. Jr.. 
J. B. Barnes, N. Y . Office, 61 Broadway, N . Y .— (V. 115, p. 74, 183, 436, 
543, 759, 869, 988, 1321, 1429, 1632, 1838, 1942, 2047, 2159.)

MISSOURI & NO RTH  A R K A N SA S  R Y . CO.— Joplin, M o., to Helena, 
Ark., 365.24 miles, o f which Neosho M o., to Joplin, 19 m., and Seligman, 
M o., to Wayne, 9 m., are trackage. V. 86, p. 168; V. 82, p. 569, 1269: 
V. 83 p . 39.

Succeeded’ the Missouri A  North Arkansas R R ., which was sold at re
ceiver's salo In April 1922. Operations were resumed April 24 1922.

E A R N IN G S .—  Gross Net after Other Interest, Balance,
Years ending—  Earnings. Taxes. Income. Rents, Ac. Surplus.

1921 .........................  $661,973def$461,779 ................. - - - - -  - - - - - -
1920 ....................... $2,115,211def$193,705 $308,091 $208.495def$94,109
1919 ...........................  1.587,827 dcf588.898 63.404 98,064dof633,658

OFFICERS.— Pres., Charles Gilbert, St. Louis; V.-Pres. & Gen. M gr., 
J. C. Murray, Harrison, Ark.; Sec. & Treas., J. M . McGaughey.— (V. 
115, p. 2047.)

M ISSOURI PA C IF IC  RR.-r-Operates an Important system extending 
from St. Louis. M o., to Omaha, Neb., and Pueblo, Colo., via Kansas 
C ity, M o., and also to Texarkana, Ark., Lake Charles, La., and Johnston 
C ity, 111. Owns about 6,783 miles o f first main track, viz.:
M issouri_____1,444 m. J Colorado_________162 m. I Lou is iana ...___656 m.
K an sas______ 2.213 m. Illinois_________194 m. [Oklahoma______ 162 m.
Nebraska_____ 349 m. I Arkansas_____ 1.713 m. I

Also has leased lines and trackage rights aggregating 517 miles, making 
the total miles of main track Dec. 31 1921, 7.300. The trackage Includes 
193 miles of Tex. Pac. Ry. In Louisiana affording entrance to New Orleans.
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82 RAILWAY STOCKS AND BONDS [ V ol. 115.
M IS C E L L A N E O U S  C O M PA N IE S  

[For abbreviations, A c., see notes on page 6

Missouri Pacific  RR  (Concluded)—  .
i l )  Missouri Pacific Railway Securities Outstanding 
Pacific RR  of Missouri 1st M  ext in 1887 gold. Bazz 

Second mtge ext in 1891 in gold St L  to K  O .xc* 
First mtge St Louis real estate ext in 1892 gold.x 
First mtge Oaron Br g gu p & 1 (end) ext 1893-- -z  
Third M  ext 1896 red 105 (V 83. p 492.1348) C e.z

Equip notes series 3 gold $14,000 s-a------------------
Equip trust ctf Rer A  due $153,000 yrly.-C P.xxxc* 
Central Br IJn Pac 1st M  g .......... ....... ...........Un.x

(2) Former St. Louis Iron M t. A  So.. <Jfee.—
Gen Cons A  L ’d Gr't M tge ($45,000,000) g Ba.zc' 
Unifying A Refund M gold *40,000,000. Mp.xc*&i 
River A Gulf Divs 1st M  *50,000.000 g-Ba.xc*&r'

do
Mobile 4c Birmingham RR— Fret stock ($900,000) _ —

Prior lien gold $600,000--------------------------- Ce.c
First mortgage $1.200,000...--------------------Ba.c

Mobile & Ohio—Stock........ .............  - - - - - - -
First M Mobile to Columbus (principal go id )..F ,zc* 
First M exten Columbus to Cairo & branch g-.F .zc 
General mtge for $10,500,000 (now gold) s f-F .zc* 
Montgom Dlv 1st M $4,000,000 g(V66.p 1045>Ce.zc* 
Mobile & B Sh 1st M $200,000 assumed gold.F.zr* 
M  A  O St Louis Dlv M $3.000.000g red 10244 Cexe*
St Louis & Cairo l « t  M gol'* xssumed........... ...  *c
Equip tr Ser "G "  $32,000 s.-a.— last 3. $31.000Ba.x 

do Ser “ H "  $50,000 s-a, last 3 $53.000-Ba.y 
do Ser “ J”  due s-a «47 .noo Dec. *48,000 J’ne Ce
do (Govt) duo $40,500 annually...............
do due $36,600 annually---------------------------

Mobile Terminal & Ry— See Ala Term A Nor Ry. 
Mohawk & Malone— See New York Cent *  H R  HR. 
Monongahela Ry— 1 s t*  Ref. M . *15.000,000 gU Pi

Monongahela RR 1st M $1,500,000 Joint guar----- k
Monongahela Southern R R — See U S Steel Corp un 
M o n o n g sh e la  River R R —Bonds— See B A  O R R

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

285 1868 $1,000 S6,996.000 4 g F A A
1871 1.000 2.573,000 5 K J Si J
1872 500 &c 800,000 5 g M & N

13 1873 500 237,500 444 gA A O
s. 1876 1,000 3,828,000 4 M A N

1914 1,000 56.000 5 g J & D
1921 1,000 1,836,000 6 44 F A A

100 1898 1,000 s i .628,000 4 g J Sc D
84 1886 1.000 806.000 6 g M SC S

1,497 ’81-’87 1,000 42.899.000 5 g A A o
612 1899 1.000 30,551.000 4 g J SC J
772 1903 l.OOO&c 34,548.000 4 g M & N
44 1903 1,000 880,000 5 g A & O
57 1899 1.000 1,140,000 4 g J & J

1914 1,000 50,000 5 M & s
1914 1,000 80,000 5 J & D

100 900,000 * J A J
160 1895 200, 1000 600,000 5 s J & J
150 1895 200,1000 1,200.000 4 J & J

100 6,016,800 4 in 1921 Yearly
472 1879 500 Ac 7.000.000 6 j A D
525 1883 1,000 1,000.000 6 g Q-—Jan
525 1888 500 Ao 9.471.000 4 g M <5c S
189 1897 1,000 4.000.000 5 £ F & A
46 1899 500 Ac 200.000 5 f M A N

159 1913 1.000 2 500.000 6 g J SC D
159 1886 600 Ac 4.000 non 4 fr J & J

1913 1.000 62.000 5 g M Sc N
1914 1.000 209.000 5 g j & j 15
1Q1« 1 nno 331.000 4 44 j A 1)
1920 1,000 526,500 6 j A J

— 1922 366,000 6 j A J

1917 1,000 5.000.000 444 g j A J
37 1902 1,000 1.136,000 344 gA & O

der In dustrla is below.

Aug 1 1938 Co’s office, 120 B w ay.N Y  
July 1 1938 do do
M a y l 1938 do do
Oct 1 1938 do do
July 1 1938 do do
Juno’23-Dec'24 Girard Trust Co. PhITa 
Feb 1 ’25 to ’36 Go’s off., 120 B ’way, N Y  
June 1 1948 120 Broadway, N Y
Mar 1 1926 Co’s office.120 Bway.NY

Last Dividend Places Where Interest and 
and Maturity Dividends are Payable

Apr 1 1931 
July 1 1929 
May 1 1933 
Oct 1 1923 
July 1 1939 
Mar’23-Sept '23 
J uno’23-Doc '24

!>ilv l 1945 
Dec 31 ’21. 
Dec 1 1927

4%

Sept 1 1938 
Feb 1 1947 
May 11949 
Dec 1 1927 
inn 1 1931 
M a y ’23-Nov '23 
Jan 23 July ’24 
Juno’23 June 26 
Jan 15 ’23 to ’35

Jan. 1 1967 
Oot 1 1942

do do
do do

Co office. 120 B ’way.NY 
do do

St Louis Union T r Co 
l ’hila Trust Co 
Girard Trust Co, Phila 
JPMorgauocCo.N V ,<ScLon 
J P Morgan & Co, N Y 

do do
Mobile, Ala.
Farmers L & Tr Co, N Y 

do do
Hanover Nat Bank, N Y

do do
First Nat Bk, Mobile, Ala 
Hanover Nat Bk. N  Y 
Farmers Loan A Tr, N Y 
Bankers Tr Co. N  Y 

do do
Central tin T  Co. N  v
Guaranty Trust Co, N  Y

Treas. office, Plttab, Ta

ORGAN IZiA l lUN .— incorp. in iviissuuri ivuuv-u u la i i auu “ “  , .
■ucceeded to the properties o f M o. Pac. Ry. and its subsidiary the St.Louis 
Iron M t.. foreclosed per plan In V. 101. p. 130: V. 103. p. 408, 493 579. 
V 104 p. 863 1«99 (A sto  K O .& N .W  BR .seeV  104. p 1591.2010 

The Missouri Pacific R R . Co. on Dec. 31 1921 owned 86,200 shares of 
common stock o f the Denver & Rio Grande RR . As to receivers hi p in 1918, 
see that co., V. 105, p. 1420, 1618. Also owned Dec. 31 1921 $10,000,000 
stock, $23,703,000 2d Mtge. bonds and $2,979,420 overdue notes o f the 
Texas & Pacific Rv. The 2nd Mtge. bonds are pledged as part security for 
the Unifying & Ref. M tge. 4s of the former St. L . Iron M tn. & Sou. Ry. Co 

Official statement as to properties, securities, &c. V . 105, p. 498. 1802
OLD BONDS. A LL ISSUES.— See issue o f June 26 1915. Remnants 

o f three old bond Issues Included in plan of reorganization are still heing ex
changed under terms of plan, viz., Central Branch Ry. 1st 4s and Lexing
ton D lv. 5s and Central Branch Un. Pac. 1st M tge. 4s. V. 105. p. 498. 

STOCK.— The new stock Issues (compare V. 101. p. 131) embrace:
(1) New Convertible 5% Pref. Stock (p. & d .)— Cumulative from June 30

________a i l i .  / \ n » !nn  n t  r\ur I n t n  r » o m m a t n o l f  at. n a P
(1) New Convernnie 6% t'rej. chock ip. «  u .j— ^uuiumuvu huuj juuD ov, 

1918. Convertible at holders' option at par Into common stock at par, 
subject to adjustment of dividends. Callable by company as an entire 
Issue at 107 44 % and dlv., subject to conversion privilege, 

rlzi
Full voting

nower?"Aut.h?r(zed.'‘$ lo6 ’o6o“ oo6T Presently Issuable not over $71,800.100. 
including $32,500 reserved in N ov . 1922 to retire $ for $ when presented.

S3M 0N w eXc X m DonUIIfoc5*.’ T u tb .. $200,000,000: issued. $82,839,500.
A ll the common and pref. stocks is ued were in a voting trust which 

expired April 1 1922. Voting trust certificates are exchangeable for stock 
at Central Union Trust Co., New York.

BONDS— First A  Ref. Mtge. Bonds— Total Issue, Including amounts 
reserved for refunding. Improvements, extensions, &c.. under restrictions 
is limited (except with further consent of a majority in amount of the stock, 
holders) to $450,000,000 and further limited so that tne total at any time 
including amounts reserved for refunding bonds and equipment trusts 
(together aggregating $135,945,500 in June 1917, exclusive of the equipment 
trusts maturing prior to July 1 1918. which were provided for under plan), 
shall never exceed three times the capital stock at the time outstanding, 
nor shall Issues above $450,000,000 exceed 80% of the expenditures for im
provements and additions. The $46,923,150 bonds Issuable under the 
plan bear 5% Interest and mature and are callable (as an entirety only) In 
series as shown In table above: future Issues must not carry over 6% Inter- 
est nor mature earlier than June 1 1948, and if desired may be made con-

VeFlrstf main track upon which First A  Ref. M . is a first lien, 3,354 miles; 
2d lien, 1,615 miles: 3d lien, 1.439 miles: 4th lien, 286 miles; a first lien 
through deposit of stock, 3 miles; total. 6.696 miles; and all mileage here
after built or purchased with these bonds. . . .  .

In March 1922 $18,000,000 Series D bonds were sold, part o f the proceeds 
to provide the necessary funds for the retirement of the $13,641,000 Series B 
bonds, due Jan. 1 1923, which have been called for payment on Aug. 1 
1922 at par and int. at the Guaranty Trust Co., N . Y . V. 114, p. 1287. 
2013.

(2) Oeneral Mortgage Bonds— Total authorized. $53,000,000. to bear 4% 
int. and mature 1975, but redeemable as a whole (but not in part) at par 
and Int. on and after March 1 1921. A Junior lien upon all property at any
time subject to the new First and Refunding Mortgage. ,,

$51,350,000 were Issued to the Reorganization Managers In 1917 for dis
tribution under Plan and Agreement of Reorganiztlon of the Missouri I a- 
cific Ry. Co. and St. Louis Iron Mountain & Southern Ry. Co. Approxi
mately $2,688,500 bonds are still undistributed and are held by Reorgan
ization Managers on account o f undeposited securities, which are approxi
mately as follows:
$1,628,000 Central Branch U. P. 1st M tge. 4% bonds;

3 000 Central Branch Railway 1st M tge. 4% bonds;
21 000 Kansas & Colorado Pacific 1st A Ref. Mtge. bonds;

2 073 000 stock o f the Missouri Pacific Ry. Co., which either has not been 
’ ’ deposited or assessment paid in full.
Equipment trusts Issued to Director-General for rolling stock allocated 

to this company. See article on page 3, and V. 114, p. 410.
Government loan. V. 111. p. 792. 1566. 2229; V. 112, p. 372.
E A R N IN G S .—  ------------- Gross---------------------Net after Taxes------
f l - S  C C figures.) • 1922. 1921. 1922. 1921.

Jan. 1 to Sept. 30.......... $73,122,930 $82,034,788 $8,154,474 $9,418,457
A N N U A L  R E PO R T .— For year 1921, in V. 114, p. 2134, showed 
Calendar Years—  1921. 1920. 1919. 1918.

Total oner, revenues..-$109,745,073$118,721,428 $93,577,081 $89,612,397 
Oneratfrisr expenses 92,042 456 113,319,939 83,357,624 73.231.738
T a x S & c  ------- 4 337 739 6.106.860 3,966,440 3,267,634

Stabard*” eturn*1110 $13,364,877 d|f$705;371 $f6 ;2S3 0J7 |}3,113.026 
Otherlncome . . I : : : : : .  5.935,266 *18.007,538 2,671,894 3,852.989

Gross income__________$19,300,143 $19,191,438 $23,131,725 $31,172,829
Interest, rents, &c.........  18,180,730 31.383,397 14,906,695 15,078,031
Standard return________  139,491 2,004,840 14,206,814 14,206,814

B al.,sur.or def.......... sur$979,922 df$14196,799df$5,981,784sr$l,887,914
O FFICERS.— Harry Bronner, Chairman; IL  F. Bush, Pres.; J. G. Drew,

F. J. Shepard, A . Robertson, E. J. White, C. E. Perkins, V.-Pres.; O. B. 
Huntsman, V.-Pros., Asst. Sec. A  Treas.; II . L . Utter, Sec.-Treas.

D IRE CTO RS.— Harry Bronner, Arthur V. Davis, Bertram Cutler, J. G. 
Drew Oren Root, Edgar L. Mirston. Fiuloy J. Shepard, Chas. Sabin, 
Matthew C. Brush and William II. Williams New York; William IT. Lee, 
John G. Lonsdale and B. F. Bush, St Louis; Chas. E. Ingersoll, Phila.: 
R , Lancaster Williams, Baltimore: William T . Kemper Kansas City, 
James W . Gardner, Lake Charles. New York office, 120 Broadway- 
— (V. 115, p. 645. 759, 1838.)

MOBILE & BIRMINGHAM RR.—-(Se« Map Southern Ry .)— Mobilei to 
Marlon Junction, Ala., with branches. 150 miles. Leased to Southern Ry. 
from March 1 1899 for 99 years, the latter agreeing to meet the Interest on 
oonds and to guarantee a dividend on the $900,000 pref. stock of 1% foi 
Irst year. 2% for second year. 3% for third year and 4% for fourth year 
ind thereafter. Of the *900.000 common stook, *880.400 is owned by 
Southern Ry.. and voting power on pref. assigned to Southern Ry. during 
1 ase. V. 68. p. 429. 1134: V. 69. p. 391: V. 71. p. 1013.— (V . 72. p. 137.)

MOBILE & O H IO  RR .— Owns from Mobilo, Alabama, to East Cairo.’ 
Ky., 490 m.; Cairo to East St. Louis. 148 m.. with branch to 
Millstadt. 7 m.; Montgomery Division, Artosia, Miss., to M ont
gomery. Ala., 166 m.; Mobilo A Bay Shore branch, 38 m.; other branches, 
73 miles: total owned, 922 miles: Warrior Southern Ry. (all stock and bond* 
owned), 14 m.: trackage rights, 191 miles; operated under agreement 
Okolona to Calhoun C ity, Miss., 38 miles; total operated, Dec. 31 1921,
1.165 miles. Valuation. V. 113, p. 1540.

STOCK.—Stock authorized, *10,000.000; outstanding. $6,016,800: par 
$100. The voting power on *4.984.200 of the stook is exerolsed by the Gen
eral Mortgage bondholders by virtue of deposit of old debentures of 1879.

LA TE  DIVS. /’ 12-T3. ’ 13-'14. ’ 14-T5. ’15-’ 16. ’ 16-’ 17.18. ’ 19 ’20.’ 21. 
Per c e n t__________ 1 4 4 4 4 4 4 4  4 4

The Southern Railway has acquired $8,356,000 of the $9,471,000 
general 4s and *5,670.200 of the *6.016,800 stock, issuing, * for *, its col
lateral trust 4% gold bonds in exohange for the M. & O. general 4s, secured 
>y a pledge o f the latter and had also Issued stock trust certificates for stock, 

dividends being payable (A. A O .) at 4% in perpetuity. V. 106. p. 2758.
BONDS.— General mortgage o f 1888 abstract. V . 47, p. 83. V. 60, p. 967-
The St. Louis Dlv. 5% gold bonds (limited to $3,000,000), dated Aug. 1 

1913. are secured by a mortgage on the former St. Louis A Cairo RR ., sub
ject to St. Louis A Cairo 1st M . 4s, due Jan. 1931, the latter of which have 
been assumed. V . 96. p. 554. 1022. 1365, 1773, 1840. and V . 70. p. 532.

Stockholders In Feb. 1918 authorized the creation of a mortgage to secure 
not exceeding $50,000,000 bonds, whenevor the board of directors may deem 
It advisable. V. 106. p. 929: V. 104, n. 452: V. 102. p. 251; V. 100, p,,253.

Equipment bonds series “ J.”  V. 102. p. 1718. There Is no series I.
Guaranteed bonds: Warrior Southern Ry. 1st 4s of 1903 (all owned), 

$603,000: Meridan Terminal 1st Is (Jointly), $250,000; Gulf Terminal 
1st 4s (jointly). $600,000.

Equipment trusts issued to Dlrector-Genoral Tor rolling stock allocated 
to this company. See article on page 3.

E A R N IN G S —• --------------Gross--------------------Net after Taxes------
(I.-S. C. C. Figures.) 1922. 1921. 1922. 192i.

Jan. 1-Sopt. 30-............. $12,817,557 $13,472,066 $2,304,656 $624,821
R E PO R T.— For calondar year 1921, in V. 115, p. 1205.
Calendar Years—  1921. 1920. 1919. 1918.

Total opor. revenue____ $18,190,180 $19,057,874 $15,636,715 814,840,901
Federal compensation.. ______  a481,9H2 2,597,478 2,603,626
Net over taxes................ 1,325,983def 1,748,866
Net, incl. other income. 2,289,054 2,688,622
Interest, rentals, &c____ 2.087,348 3,069,598
Dividends paid (4 % ) . . .  210,672 210,072
Additions & betterments ______  ______

der995,911
2.685,301
1,672,294

240,672

182.218 
2,660.674 
1,672.216 

210.672 
700

Balanco, surplus_____def$38,966 def$631,648 $772,335 $747,086
a For 2 months.
Pres., Fairfax Harrison.— (V. 115, p. 1205, 1533.)
“ M ONON.” — See Chicago Indianapolis A  Louisville Ry.
MONONOAHELA R A IL W A Y .— Brownsville Junct., Pa. (connection 

with Penn. RR . and Pitts. A Lake Erie RR .) to Fairmont, W. Va.. 69 miles, 
with branches aggregating 38 milos. In Nov. 1915 operations extended 
from Penn.-W. Va. State line to Fairmont, W . Va., 33 m. A consolidation 
July 1 1915. See Pitts. A L. E. report. V. 102, p. 1535: V. 106, p. 2003.

Stock authorized. $10,000,000; par, $50. Outstanding, *5,000,000. 
of which Pittsburgh A Lako Erie (N\ Y. Central System) owned *2.500.000 
the Penn. RR . Co. $1,676,500 and tho Pennsylvania Co. $823,500, on Doc. 
31 1921. First A Ref. Mtge. bonds o f 1917 auth., $15,000,000; issued in 
1917 to company in N . Y . Central and Pennsylvania systems in settlement 
of outstanding notes, &c.. $4,584,000. V. 106, p. 2011. Pitts. A  L . E. 
and Pittsb. Va. & Charleston (Penn. R R .) guarantee tho 344s.

Equipment notes, V . 114, p. 854.
E A R N IN G S —  --------------Gross---------—  ------Net after Taxes------
(I.-S. C. C. Figuros.) 1922. 1921. 1922. 1921. „

Jan. 1-Sept. 30..............$2,518,106 $2,976,481 $839,417 $664,235
RESULTS.— For cal. year 1921, gross income, $680,140; deductions, 

$490,210; bal.. sur., $189,930.
O FFICERS.— Henry O. Nutt, Pres.; T . H . B. McKnight, Treas.; S. H . 

Church, Sec., Pittsburgh.— (V. 114, p. 854.)
MONONOAHELA SOUTHERN RR.— Line extends from Monongahola 

Jet. to M ifflin  Jet., Pa., and from Clalrton Jet. to Wilson, Pa., 11.55miles 
(leased to Union R .R . o f Pennsylvania).

STOCK.— Auth. and outstanding, $3,000,000; par, $50. all owned by 
Union RR . of Pennsylvania.

BONDS.— First 5s, auth., $3,000,000; outstanding, *3,000,000. Dated 
Oct. 2 1905, due Oct. 1 1955. Gen. 6s, auth., $7,000,000; outstanding, 
*2.500.000. Dated April 1 1920. due Oct. 1 1955.

MONTANA WYOMING & SOUTHERN RR.—Owns from Brldger. Mont.; 
on Northern Pacific, to Belfry,and westerly to Bear Creek,about 33 miles, 
serving a coal district. Stock outstanding, $1,000,000. Additional bonds at 
$25,000 per mile. V. 89, p. 470. Year 1921. gross $328,664; not opor. 
Income, 569,051; other Income, $5,453: lntcrost, $43,796; bal., sur., $30,708. 
Pres., Frank S. Gannon.— (V . 103, p. 1210; V. 105. p. 1309; V. 108, p. 973.)

MONTGOMERY & E- RY.— (S «« Map Erie R R .)— Owns Montgomery 
to Goshen, N . Y „  10 miles. Leased in 1872 to Erie R R . Rental now 
116,000 per an. Stock. *150,000. Divs. (444% net•an.) paid M ay 10 and 
Nor. 10. 8. fd.. *6.600 per an. There are *40.600 2d M . 5s due Oct. 1 1927.
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Nov., 1922.] RAILWAY STOCKS AND  BONDS 8$
R A ILR O A D  C O M PA N IE S  

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

Montana Wyom & Sou— 1st Mg roil 1 It) text-.Emxo* 
Montgomery St ErD R y—1st M (old 7s extended ln'80> 
M ontour R R — 1st Mg$2,750,000red 105sf text U P.xc* 

Equipment bonds, see text.
Moroheatl St Nor Fork— 1st M  g trust Olearf T r Oo.x 
Morgantown St Kingwood —

1st mortgage *1,500.000 ______________________  _x
Eq tr notosgu p & 1 by II A  O duo $115,600 ann Qc* 

Morris St Essex -Stock 7 %  ’/„ guatauteeu a  L oc W .
1st Ref M g $35,000,000 gu p A 1 __________ F.xc*Ar

M orris & Essex Extension Co.— Stock guar 4 % ____
Morristown St Erie—First M 4300,000 g s t red pat__
Mt Carbon St Fort C RR —Stock (rental guar) text___
Mount Hood RR -1s t M $500.000________ ___________
Mt Royal Tunnel St Term — 1st M rent charge_____
Munlslng Mnrquette & Southeastern— 1st M  g.xx

Munising First Mtg gold _______ _______________ x
Muscatine Burlington & So— 1st Mtge J750.000CC

Teo-year Mtge debentures $100.000_______________
Muskegon Grand Rapids & Indiana— See Grand R 
Nashua & Low ell—Stock J '/0 reutai 00 years B a  M 
Nashville Chatt St St Lou is— Stock $16.000.000auth

First mortgage on Jasper Branch____________ Ccz.o*
First mortgage on Centrevllle Branob g ___Ce.zc'Ar
Dons mtge ($20,000,000' *20.000 p m gold Us zo* 
Equipment trusts due $86,500 yearly.. _ Q

do do Sorios “ B " due $120,000 annually" 
Nashville & Decatur—Stock guai 7 r, by 1, *  N 
Nashville Florence St Sheffield -See Louisville Sc Nash 
Nashville Term in al— First M gold red 105 .M est.x  

First Ref M  $3,000,000 auth(V 93. p 1668)call 105.N

t Additional amount plodged.

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rale
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

33 1909 S i.000 $835,000 5 K M A. S Sept l 1939 Empire Tr Co. N X
I860 l . o o o 130,000 5 M A N May 1 1926 Goshen, N Y

57 1913 1.000 2.027.000 5 g F A A Feb 1963 Union T r Oo, Pittsburgh

27.91 1908 1.000 373.000 5 g F A A Feb 1 1958 Clearfleld(Pa)STrust Co

1Q0S 500 *0 1 459 500 5 J A J Jan 1 1935 Davis Tr Co, Elkins, w w
___ 1920 1,000 1.502,800 6 g J A J T o  Jan 15 1935 

July 1’22,3)4%
Guaranty Trust Co, N  Y

oO io .i m i .uOj 7 H J A J Del Laos A Western. N »
119 1900 1.000 35.000 0 »o 3)4g ,r A D Deo l 20UU Del Lack A  West, N  Y

2 100 221.000 4 M A N N ov 1 *22, 2% do do
13 1903 1.000 243,000 5 g M S Sept 1 1923 

Ju lyl5 '22,2)4%
Brooklyn Trust Co, N Y

. . . . 50 282,350 5 J A J Reading Terminal, Phils
’07-’ 11

£100.Ac
509,000 a J A J Jan 1 1927 Ogden (Utah) Sav Bank

1914 t2.153,013 5 A & O Apr 15 1970
130 1903 1.090 1.000 000 5 J A D June 1 1933 Clt Sav A  Tr Co, Cleve
130 190) 1.000 160,000 4 g A A O Oet 1 1925 do do

1919 100 Ac 517,800 6 J J July 1 1924 Cont A O Tr A S Bk. Cb

aplds
1916 

A Indl ana.
52.100 6 J A J July 1 1926 Ger T r Oo, Davenport,la

14)4 100 800.000 See text M A N N o v  1 ’22,4)4% Check from Co’s office
$100 $16,000,000 7 F A A Aug 1 1922 3)4 New York and NashvllS©

23 1883 1.000 371.000 6 g J & J Jan 1 1923 do do
46 188) 1.000 376.000 6 g J A J Jan 1 1923 do do

846 1888 1,000 15.352 000 5 g A O Apr 1 1928 
Jan 15 '23 to ’35

do do
___ 1920 1.124.500 6 g J A J 15 Guaranty Trust Co. N  Y
___ 1922 _________ 1.800,000 4)4 g A A O Oct 1 ’23 to ’37 New York.
119

vllle
— 25 3.553,750 7)4 J A J July 1922 3J4% Louisville, K y

1902 1,000 1,000 000 5 K J A J July 1 1932 See Text
1909 1,000 1.000.000 5 g M A N M ay 1 1949

_ MON TOUR R R .— Owns Montour Jet. to the MlffllD Yards of Bessemer 
«  Lake Erie RR. and branches. 51 miles. In Oct. 1918 the Northern Mon
tour RR. Oo.. with $350,000 of auth. capital stock, was Incorporated.

Stock $5,100,000, owned by Pittsburgh Goal Go. V. 98. p. 286. 861
Bonds, originally $2,750,000 1st 50-yr. 5s; retired by sinking fund, $723, 

000; red com. at 105 as a whole on and after Feb. 1 1924, or at 102)4 for a 
sinking fun 1 of $55,000 yearly. Issuo of 1916 guar, by Pittsburgh Coal Co., 
duo $20,000 yearly Jan. 1 1923 to 1926. 880,000. For year ended Dec. 31 
1921, gross, $1,401,940; oper. def., $32,486; other income, $256,361; fixed 
chargos, $117,572; bal., sur., $106,303.

E A R N IN G S —  --------------Gross--------------------Net after Taxes—
(I.-S. O. G. Figuros.) 1922. 1921. 1922. 1921.

Jan. 1-Sopt. 30________  $590,269 $1,108,454 dof.$35,271 dof.337,827
— (V. 110, p. 2388.)

MORF.I1EAD St NO. FO RK  RR .— Morehead to Redwlnn. K y ., 24.44 
m.; 3.47 m. branch. Stock, auth., $500,000; out, $260,600; par. $100 
Bonds, see table above. For yoar ondlng Doc. 31 1921, gross, $105,752; 
net, def., $30,941; Int. & rentals, $19,387; bal., def., $50,32.8. Pres., A. W. 
Loo, Clearfield, Pa.; Sec. A  Treas., John W. Wrlgley, Clearfield, Pa.

MORGAN’S LOUISIANA St TEXAS RR. St STEAMSHIP CO —  See Map
of Southern Pacific.) —ROAD.— Owns Algiers to Cheneyvllle, 205 miles 
branches 119 m.; extensions to Port Allen. La.. See.. 53 m.; trackage to 
Alexandria. See., 25 m., total, 401 ra.; ferries. 3 miles. Owns $300 000 stock 
o f Iboria & Vermillion RR . 21 miles.

Sou. Pac. Oo. owns $15,000,000 stock and $6,419,000 o f the $6,429 000 
first mtge. bonds outstanding. Divs. 1906-07, 10%: 1907-08 25%-
1908-109. 4%: 1910-11, 6%; 1911-12, 4%; 1915-16, 2%: 1917 to 1921. none.

E A R N IN G S —  --------------Oross-
(I.-S. O. O. Figuros.) 1922. 1921

—Net after Taxes- 
1922. 1921.

Jan. 1-Sept. 3 0 - - .- - - - -  $5.761,891 SG,398.994 def.$49.846dof.$‘206\'053
Jn 1921, gross, $8,789,852; not oper., def., $653,057; othor income, 

$169^498^ deductions, $472,375; bal., dof., $955,935.— (V. 106, p 1461;

M O R G ANTO W N & K IN G W O O D  RR .— Owns Morgantown to M . A K. 
Junction, W . Va., 47.90 miles. Incorp. Jan. 14 1899 in West Virginia. 
The mad was sold early in 1920 to the Balim ore & Ohio RR . V. 110 p. 
970. Stock authorized, $2,000,000; p ir. $100. Bonds, sec table above.

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

*£‘ '1,Lj. WlMml. *V IMmore; Sec., C. W . Woolford, Baltimore 
Office, 2 Wall St., Now York.— (V. 114, p. 1766, 282,3.)

M ORRIS & ESSEX R R .— Owns from IToboken, N . J., with Important 
terminal facilities on N  V Harbor, to PhUUpsburg. N . J.. 85 miles; branch. 
Denville to> Hoboken, N . J., 34 inilos; loases, 38 miles; total oper., 157 miles.

Leased Dec. 10 1868 In perpetuity to Del Lack. & West., wnicn guaran
teed 7% per ann. on stock and. contingently. 1% extra. In May 1917 
following some litigation. It was agreed that In future the dividends under 
the lease should bo fixed at 7 k % , payable unconditionally, the additional 
rental (H % ) for yoar 1916 to bo paid on July l 1917, and for subsequent
years on each succeeding Jan. 1, respectively. See V. 104. d . 2118__
(V . 106. p. 601; V. 108. p. 2528.) ’ v

M O R RISTO W N 5c ERIE R R .— Owns Morristown. N . J.. to Essex 
Fells, N. J.. 10.64 miles: 2 branches. 2.32 m.. total 12.96 m. Stock 
$400,000; par, $100. Bonds, boo tablo. In 1921. gross. *135 164- not' 
$32 202; Interest, rentals, Ac.. $25 588; bal., $0,616. Pros' R  vv' 
McEwan, Whippany, N . J.— (V . 90. p. 1629.) ’

MOUNT CARBON fic PORT CARBON RR.— Owns Mt. Carbon to Port 
Carbon, Pa., 2.60 m.; total track, 13.45 m. Leased to Phila. & Reading 
999 years from Mar. 1910 at 5% on stock, taxes, Jtc. (V . 89. p. 42.)

M OUNT HOOD R R .— Hood River to Dee, Ore., 16.4 miles. Stock 
$250,000; par. $100. Bonds, sec table. Pres., W. H Eccles. Dee, Ore.; 
Sec. A Treas., H. H. Rolapp, Ogdon. Utah.

MOUNT R O Y A L  TU N N E L & TE R M IN A L  CO.— A constituent com 
pany of the Canadian Northern Ry. system, owning tunnel opened for traffic 
Oct. 21 1918 through Mount Royal affording access to termlna.j at Mon
treal. V. l()5, p. 1209. Cost to April 30 1917, V. 105. p. 1209.

Present bond Issue was limited (V. 103. p. 1889) to *20.000.000 till 
the $1,750,000 certain Can. Nor. Ry. notes (paid Dec. 1 1917) were re
deemed (V. 105. p. 2271; V. 103, p. 1209). The bonds are callable at 
105 and Interest (sinking fund 14% beginning In 1920). Trustee. British 
Empire Trust Co., Ltd. In April 1921 $2,153,013 were outstanding, ex
clusive of amount pledged. In Dec. 1917 made a mortgage to secure 
domand loans from Canadian Government. V. 105, p. 2366.

By Act of Canadian Parliament In M ay 1916. rentals paid the company 
by the Canadian Northern Ry., the Canadian Northern Ontario Ry. and 
the Canadian Northern Quebec Ry. are Included In their operating expense** 
and thus rank ahead of their othor fixed charges. V. 103,_p 1210; V. 102. 
o. 1987. Capital stock. $5,000,000. owned by Can. Nor. Ry. Sec.. R. P. 
Ormsby. Toronto.— (V. 104. p. 164, 1801; V. 105, p. 1209.)

M U NISING  M ARQUETTE 5c SO U TH EASTERN R Y .— Owns Munls
lng to Big Bay, Lawson to Princeton 96.20 miles: branchos 33.89 miles, 
controlled by Cleveland Cliffs Iron Oo. Stock *1.870,000; par *100.
For voar ondlng Doc. 31 1921, gross, $790,020; net, $136,536; other income, 
$36,259; deductions, $115,395; bal., sur., $57,400. Gen. M gr., II. R. 
Harris.— (V. 115. p. 183.)

M U SCATINE B U R LIN G TO N  St SOUTHERN RR .— Muscatine, Iowa 
to Buillngton. 53 9 miles. This Includes 4.6 miles trackage, the company 
owning a parallel right of way on 4 miles. V . 80 p 1059. Successor In 
Aug. 1016 of Muscatine North A  South R.v. On M ay 20 1921 Thoot W. 
Kroln was appointed recolvor. V. 103, p. 579; V. 99, p. 969, 1749. Fore
closure proceedings, V. 115. p. 544, 760. Stock, $750,000; par, $100. The 
1st M . 5s or 1916. $750,000. callable at par and guaranteed by Securities 
Co., matured July 1 19i9 and woro oxtondod for 5 years at 6% Int. In 
N ov. 1916 Muse. Burl. A  So. Securities Oo. was incorp. In Maine with 
$800,000 auth. cap. stock. V. 103, p. 1081. For cal yoar 1921, gross.,

S189.782: not after taxes, def., $119,109; int., rental, &c., $45,009; bal., 
def., $163,129. Pres., E. H . Ryan, Davenport, Iowa.— (V . 115, p. 544, 
760, 1632.)

MUSCLE SHOALS B IR M IN G H AM  5c PENSACO LA R Y .— (V. 114
p. 1891.)

M UTUAL TERM INAL CO. OF BUFFALO.— Owns 5.22 acres of land 
with 1,486 feet of Pontage on the city ship canal, wharves, freight house 
and a steel and brick grain elevator, capacity 3.000.000 bushels. Stock. 
$60,000. all owned by the N . Y , O. A  H. R. RR ., D L. A  W .. Lehigh Valley 
and Erie, which each, under agreement o f Jan. 2 1905 as amended, guaran
tee to pay one-fourth the Int. and sinking fund charges on the bonds (the 
latter $200,000 yearly). O f the bonds ($5,000,000 total auth.), $444,000 
are reserved for future uses: $4,507,000 to Jan. 1920 retired; the balance of 
$49,000 were called for payment on July 1 1920.

Pres., O. S. Goldsborough, 50 Church St., N . Y .; V.-Pres.. J. A . M iddle- 
ton: Treas.. F. H. Sllvernall. 143 Liberty St.. N . Y — (V . 100, p. 1348.)

N A R R A G A N S E TT  P IE R  RR .— This road was formerly leased to the- 
Rhode Island Co., but early in 1920 the lease was terminated by default 
and on March 1 1920 the company received Its property directly from the
U. S. Railroad Administration. Stock, $133,800. First mtge. 5s, $70,000, 
due Aug. 1 1936: Int. F. A A. at Rhode Island Hospital Trust Co.. Provi
dence, trustee. Road extends from Narragansett Pier to Kingston, 8.41.: 
miles.— (V. 111. p. 1852: V. 112, p. 2191.)

NASHUA &LO W ELL RR.— Owns double-track road from Lowell, Mass-., 
to Nashua, N. H., 14.26 miles. On Oct. 1 1880 leased for 99 years to Boston 
*  Lowell. In 1887 lease was transferred to Boston Sc Maine, which pays 
a rental o f $73,000 (9% on stock) and $1,000 for annual expenses, and In 
April 1911 received authority to purchase stock: In Nov. 1906 to 1912 Incl. 
14 % extra was paid from accumulated cash surplus. Treas., Geo. O. Colt. 
6 Beacon St.. Boston.— (V. 83. p. 970: V. 85. p. 1005.)

N AS H V ILLE  C H A TTA N O O G A  St ST. LO U IS  R Y .— Owns from Chat
tanooga. Tenn.. to Hickman. K y., 325 m.; branches to Lebanon. Ac., 532 
m.; leases Western A Atlantic. Chattanooga. Tenn., to Atlanta. Ga.. 137 
m. (V. 104. p. 452; V. 110. p. 78); and Paducah A  Memphis Division o f the
L. A  N ., 254 m les; trackage rights, 11 miles. See V. 71, p. 544 , 664, 864. 
Total operated Jan. 1 1922, 1.259 miles.

O R G AN IZATIO N .— A majority ($11,483,100) of the stock Is owned by 
the Lou. Sc Nash., of which *8,802,400 pledged under Its mtges. West. 
Sc Atl. was leased from State of Geottia till Dec. 27 1919 at $420,012 yrly. 
Under the lease as extended to Doc. 27 1969. the rental for the 50 years 
will be $540,000 yearly with taxes o f about $113,000 p. a., while $60,000 
yearly from Dec. 27 1919 will be applied to lmprov'ta. V. 104. p. 664. 863.

The Paducah A Memphis Dlv. of the Louisville A  Nashv. RR . Co. la 
leased for 99 years from Dec. 14 1895; the annual rental Is 5% on the cost 
af road and 5% on amounts paid by L. A N . RR . for additions, etc.

Owns Jointly with the Chic. Burl. A  Quincy the Paducah A Illinois R R .. 
which has built a double track bridge over the Ohio River at Metropolis. 
EL, and has constructed a lino from Metropolis to Paducah. Ky.. 14 miles, 
and will Jointly guarantee Its bonds. See that company and V. 106, p. 1788. 

LA TE  D IVS.—  /’07. '08. ’09. ’ lO - 'll. ’ 12. ’ 13-14. ’15. ’ 16. ’ 17toAug’22
P e rcen t----------- 1 6 5)4 5 6 yrly. 6)4 7 yrly. 5 6)4 7 y r ly (F A A )

BONDS.— Consol, mtge. of 1888 provides that all prior bonds shall be 
paid off at maturity: sufficient of the *20,000 p.m. are reserved for them.
V. 105. p. 607. V. 101. p. 131. 694. 1465; V. 103. p. 1301. 1593.

Jointly. with Lou. A Nash., guarantees $2,601,000 L. A  N Ter. 4si
with the L. A  N ., Southern Ity.. St. Louis I. M . A So. aud St. Louis South
western $2,500,000 Memphis Union Station 5s, and with the Chic Burl. A  
Quincy RR . $.'>,000,000 Paducah A Illinois R It. 1st M . sinking fund 4)4s.

Equipment trusts Issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 113, p. 1471.

E A R N IN G S .—• ------------- Gross-------------------- Net after Taxes----- -
(I.-S. C. C. figuros.) 1922. 1921. 1922. 1921.

Jan. 1 to Sept. 30-------- $16,126,717 $15,583,279 $1,573,161 $524,642
R E PO R T.— For 1921, in V. 114, p. 2005. showed:
Calendar Years—  1921. 1920. xl919. xl918.

Gross earn ings............. $20,924,602 $24,491,175 $20,044,134 $21,757,402
Net after taxes.............  758,638defl,175,169 685,651 3,752,570
Federal compensation................ .. ..........  3.182,089 3,182,089
Other Income, Ac..........  614,558 ........... 180,431 155,532

$3,362,520
$737,508
715,636
118.869

1.120,000

$3,337,621
$684,228
666,009
149,206

1,120.000

Total income............... $1,373,197 *$2,6S0,868
Interest______ _________  $935,035 $847,266
Rentals, Ac...............  849,560 970,088
Income taxes (estimated) ______  ______
Dividends (7 % )............  1,120,000 1.120,000

Balance, surplus...def.$ l,531,397def.$256,487 $452,014 $718,178

* Includes Fed. comp, for 2 mos., $490,236; 6 mos. guarantee, $1 581 788: 
and “ other income.”  x Results under Federal control, comparisons faultv.

Pres., Whitefoord R . Colo; V.-P., H. F. Smith; Treas.. J. B. Hill; Sec.
T . A . Clarkson; Gen. M gr., YV. P. Bruce, Nashville, Tenn.— (V. 115 p! 
988. 1321. 1632, 1731. 1838, 1912.)! tv . 110. p.

N ASH V ILLE  & DECATUR RR.— (See M ap Louisville & Nashville. )—  
Owns from Nashville, Tenn., to Decatur, Ala., 119 miles. Re-leased to 
Lou. A Nash, in 1900 for 999 years, the rental being 7)4% on stock. The 
Lou. A  Nash, owns $1,758,850 of the stock.— (V. 70, p. 1195.)

N ASH V ILLE  TE R M IN A L CO.— Owns bridge across the Cumberland 
River and 20.17 miles or track. Leased for 99 years to Tenn. Cent. R R . 
For several years past the 1st M . coupons have been paid at Merch. T r. 
Co. o f St. Louis after some months delay. The Jan. 1921 coupon was paid 
on June 30 1921 and the July 1921 coupon was paid in Jan. 1922. In April 
1922 tho Jan. 1922 coupon was the only one in default. Oomparo Tones- 
soo Central RR . in V. 104, p. 2642, 1900; V. 105, p. 73, 181, 607.— (V . 112. 
“  2537.)

N A T IO N A L  R A IL W A Y  SERVICE CORP.— (V. 114, p. 948, 1408.)
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[For abbreviations, A c., see notes on page 6]

National Rys of Mexico— Com stock *75,000.000 O S j
First pref stock *30.000.000 4% n-c (p A d )--------
2d pref stock *125.000.000 5% n-o (p & d )..............
Prior lien M U Sgred 105 iseetext)______ C e.xo 'A r”
Gen mtge U S gold redeem par (text) guar-.N.xo* 
Nat R R  of Mex Prior Lien m tgegcall 105-.Un.xo* 

First Cons M *60.000.000 gold (see text).-Ce.xo* 
Mexican Central— Priority bonds gold red 110 — * 

• • First Cons lno A sorlp n-oum (*9.600 p m)g AB.zo* 
2d oo ns lno (*0.400 pm ) red 50% to Ju ly ’29 AB.zo*
Car and locomotive rental notes---------------------x
Equipment 5s *50,000 redeemable yrly at par..x 
do (*50,000 yrly par( red 102 H beg ’10-OB.xo* 

Mex In t prior lien £1,200.000 red at par_Un.xo*&r 
do g guar stamp subl to call at 95 to Mob 1907 .

Vera Cru* & Pacific 1st M  g red (text)------------xc*
Pan Amer (Mex-Guat) 1st M (text)redl05gu pA i xc*

General mortgage guar prln A lnt---------------- --x
Nat Rys 2-year secured gold notes red par-------Cex
8-year secured notes *2.460,341 red par----- ----- G
Secured gold notes extended In 1914 and 1915------
Secured gold notes Series B $1,509,752 red par----G
Secured fold notes Series O $813,090 red par----- G
Notes (for purchase o f notes o f Pan-American Oo) 

Nevada-California-Oregon—  . . .  .
1st M  $2,200,000 $10,000 p m g call 105 s f__Un.-C* 

Nevada Central— 1st M gold non-oum lno (sk fd ). Cer 
Nevada Co N O R R — 1st M ’due part yearly s. fd call

Mortgage sk fd call 105 *500,000-----------------US
New England— Also New Haven & Northampton— Si

New Jersey & New York— 1st M tge ext 1910-
Second mortgage_____________________________
General mortgage------------------------------------

New London Norinern— Stook----------------- —
First mortgage------------------- ---------- — Ba.xc* <fcr*
West River first mortgage guaranteed prln and lnt. 

New Mexico Ry & Coal— See El Paso & Northeastern 
a Out o f the *7.206,800 Mexican International 

By*, o f Mexico of June 22 1908. $4.499.000 Income ho

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

$74,803,466
28.831.000 Feb 10 ’13. 2%

1907 *. £. &o
120,473,321
84,804.115 4H  g J A J July 1 1957

1907 $. £ &o 50.748.575 4 g A A G Oct 1 1977
1,284 1902 *500 &c 23.000.000 4H  g J A J Oot 1 1920
1,534 1902 600 Ac 24.740.000 4 S A A O Oot 1 1951

1889 1,000 1.374.000 5 8 J A J July 1 1939
3.407 1889 1,000 86,300 3 g July 10 Jan 10 1939
3.407 1889 1.000 21.000 3 Jan 10 1939

— 1897 T ooo 150,000 5 2 A A O Apr 1 1917
1899 1,000 300.000 5 g A A O Oot 1 1919

015 1897 £100 &o 5.850,000 4H  g M A s Sept 1 1947
866 1897 500 Ac a4.206.500 4 g M A s Sept 1 1977
203 1904 *1.000 7.000.000 4H g J «Sc J July 1 1934
285 1903 1,00(1 2,003.000 5 g J A J Jan 1 1934
285 1907 1,00(1 1.484.000 5 J A .1 Jan 1 1937

1913 * £ Ac 20.730,000 0 g J A D June 1 1915
1913 45.&c 2.460.325 6 J A J Jan 1 1917
1Q13 746 000 6 June 1 1915
1914 2. Ac 1,509.752 0 J A J Jan 1 1917
1914 813,055 6 .1 A J Jan 1 1917
1914 1.403,000 July 1 1916

1917 1.000 975.000 0 z M A N M ay 1 1967
94 1888 1.000 750,000 5 g J A J July 2 1938

20 J4 1.000 77.000 7 J A J 1922 to 1924
20 H 1914 1.00C 52,000 5 A A O April 1943

e New York New Hav en A Hartf ord
12 1904 1,000 250,00(1 5 g J A J July 1 1934

5.62 1886 1,00( 1.700.00(1 4 F A A Feb 1 1980
34 1880 500 Ac 394.00(1 5 M A N M ay 1 1950
34 1885 100 Ac 1,50(1 5 J A J Nov 27 1985
34 1892 500 Ac 631,000 5 J A J Dec 31 1932

121 100 1.500,00(1 See text Q— J Oct 2 ’22 2 H %
121 1910 1,000 Ac 1,500.000 4 g J A J July 1 1940
36 1905 76,000 4 J A D 1990

Oo
R K . 1 st con sol. M . 4 s there was pledged $ 3.000.00 0 under prior 11
ads an d*15.7 85.200 ca pi tal stock p lodged un dor consol.m. orNat.wu.

Places Where Interest and 
Dividends are Payable

City of Mexico, Lond, Ac 
Office, 25 Broad St. N Y

See text 
See text 
See text 
See text 
See text 
None jiald

See text
Mar 1915 coup not paid 

do do
Jan 1915 coup not paid 
See text 
See text
Dec 1914 coup not paid

Dec 1914 coup not paid 

Dec 1914 coup not paid

New York 
4% paid Dec. 1917 
Wells, Fargo Bk. San Fr 
Union T r  Oo, San Fran

Meoh Tr Co,Bayonne,N 1 
N Y  Central RR .
Office. 50 Church St. N Y  

do do
do do

New London Office 
Cp MAM Bk.NY; reg md 
New London Offloe • •

en mtge. o f the National 
Oo. o f Mex. of Mch 15 02

N A T IO N A L  R A IL W A Y S  OP M EXICO .— On June 30 1914 this sys
tem, Including the Interoceanic and Mexican Southern Rys. 11.047 
miles controlled but operated separately), aggregated 8.027 miles o f road 
(1,342 miles, 3-ft. gauge). During the revolution of the succeeding .1 years 
■ome miles o f track and many bridges, engines, cars. &c., were destroyed. 
On Dec. 4 1914 the railway, telegraph and telephone lines o f the Republic 
were seized by the Mexican authorities.

In Oct. 1922 the Mexican Government was operating the bulk or the 
lines owned and leased by the National Railways of Mexico. Interoceanic 
Railway o f Mexico and Mexican Southern Ry. under title o f National Rail
ways o f Mexico. The use o f the name ‘ 'Constitutionalist Railways or 
Mexico,”  by which these Government-operated lines were previously desig
nated, was dropped Jan 1 1919. V . 108, p. 1816; V. 107, p. 2476.

The Vera Cruz & IslYx fjs RR .. 340M miles, and Pan American Railway, 
285 miles, were in Jr r lB)7 wir.WV*ted to facilitate the operation of the 
Mexican Railway, b \ t v operated again as part o f the system.

The Mexican Government in Jan. 1921 was reported to be making pre
liminary arrangements for a report on the physical condition o f the proper
ties and. a possible settlement o f some kind with the creditors with a view to 
returning the property to private management. See V. 112, p. 502.

Text of agreement providing for adjustment o f debt, V. 115, p. 1153, lbSU^
O RG AN IZATIO N .— Organized March 28 1908 under speolal Act of Con

gress of Mexico, per plan In V. 86. p. 918. 982. The properties of Nat. R R . 
o f Mexico, Mex. Central and Mex. International were acquired by deeds. 
V. 88. p. 452. 1318: V. 89. P. 1601; V. 90. p. 1554. Vera Cruz & Isthmus 
R R . (340 miles) was merged N ov. 1 1913 and its bonds assumed and the 
Pan-American RR . In March 1914. V. 97. p. 1740, 1823; V. 98, p. 1000.

The Mexican Government owns *115.050.367 of the *230.000,000 auth
orized stock, viz.: *10.000.000 first preferred. *30,278.300 second preferred 
and *74,778,067 common stock, and guarantees the principal and Interest 
of the general mtge. bonds. V. 87, p. 1533.

All interest and other obligations maturing Oct. 1 1914 and subsequently . 
Including the principal of notes due June 1 1915 (*27 470.000), Ac., and 
lnt. were defaulted, and the plan to fund the July 1 to Sept. 30 1914 ma
turities has not been declared operative. V. 100, p. 2010.

D IV8.— 1st pref., 1908. 1%; 1909 , 2% ; 1910 to 1912, 4%; 1913. 2% .
BO N D H O LD E RS ’ P R O TE C T IV E  C O M M IT T E E .— (Representing 

both the Prior Lien 4)*s and the 4%, bonds of Nat. Rys. and Nat. RR- of 
Mexico, and Mex. Int. R R . and the secured notes o f Nat. Rys.). Chair
man Laurence Currie. Depositary, Glyn, M ills, Currie & Co., London. 
V . 105. p. 716; V. 106, p. 396.

BONDS.— The prior lien 4H %  bonds ($225,000,000 auth.) were do- 
scribed in V. 86, p. 1319, 919. and the guaranteed general mortgage 4% 
bonds ($160,000,000 auth.) in V. 86. p. 1320, 919. ,

Additional bonds may be issued to retire Mex. Internat. R R . consols.
The General mtge. bonds will be subject to call at par after April 1 1927*
R E PO R T.— Report for year ending Juno 30 1921, V. 115, p. 983.
For year ended June 30 1921, total credits wero 1,433,858 pesos and total 

debits wero 24,898,516 pesos, leaving a deficit o f 23,464,658 pesos, and in
creasing the total profit and loss deficit to 192,918,018 Peso?-

Chairman o f Board, Joaquin Pedrero Cwdova; Vice-Chidrman, Lorenzo 
Perez Castro: Pres., Leon Salinas; Sec. ,R . D. Carrion, all o f C ity of Mexico, 
Executive Vice-Pres. & Asst. Treas., L . E. Bashford, N . \ . C ity. N . Y. 
office, 25 Broad St.— (V. 115, P- 983, 1210, 1731, 1838.)

N A T IO N A L  T R A N S C O N T IN E N T A L  R Y .— See Grand Trunk Pacific.
NEVADA-CALIFORJNIA-OREGON R Y .— (3-ft. gauge.)— In June 1917 

the Western Pacific RR . purchased 63 miles of the main line and the 41- 
mlle branch line in California, together with terminals In Reno. Ney.,
leaving 171 miles Hackstaff, Cal., to Lake View Ore. V. 107, p. 1379. 
In Aug. 1922 the I.-S. C. Comm, authorized the abandonment of 16.miles 
o f railroad between Hackstaff and Wendel, Calif. . . .  .

Of the $2,200,000 gold bonds o f 1917. $750,000 were used to redeem a 
like amount o f 5% gold bonds o f 1899, and $250,000 were issuable on account 
of additions and Improvements. Sinking fund to purchase bonds (or call 
at 105 and int.). 1922 to 1931. yearly K  of 1% bonds then out. and thero-

a f Stock .common 7*1 .^O O oV in e f.. *750 000 After5% oncom m on both 
stocks share pro rata. Diva. on pref.. 1906* 3%* 1907, ^%» 190s to 191U, 
5% each; 1911. 3%; Sept. 1912. 2%: on common. 1%. 1909. 1%. 1910. 
none since. V. 102. p. 1540. 1626.

REPORT.— For calendar years:
-Year ended—  Gross. Total Net. Bond Int.
1921. . . -  - 5431,299 def.$35,896 *58.500
io«?n 418.304 18.589 58,239
1 9 1 9 : " " "  - 348.965 def.19,531 56.739

fiscell.
$4,972
1,812

16.393

Deficit.
$99,368
41,462
92,664

Pres.: Charles Moran; Treas., R . Rosa, 68 William St., N . Y . (V. 115 
p. 988.)

n p v a d a  C F N T R A L  R R .— Battle M t. to Austin, N ev., 94 miles, 
3-ft. gauge? Stock. $750,000. in $100 shares, largely owned by the Nevada 
Company 
years 
Aug.
Phelps

n p v a i ia  C O U N T Y  N A R R O W  G AU G E RR .— Colfax to Nevada C ity 
Cal E20 £  mhos In M ay 1913 control was acquired bv Oakland Antioch
A  Eastern (Elec ) R ?. interests? V. 96. p . 1030. Stock. *250.200;par of ® Eastern (Elec.) M g  ™  In 1882, 5%: 1883. 6%; 1903 to 1905. 5%.■hares *100 each. Dlvs. paid: xn x »»z , ay0: ia »a , ov<>; iwuo w i w o . o »  
lQOfl io% * 1909 and 19io» 2 )4% » 1911, 014%: 1912, June, 014%; 1913 
5% ; 1914. 16%; March 1915 to June 1917, 2% quar.; July 1®I7, 1H%  
Oct. 1917! 1H % ; N ov. 1918,2%. Bonds, see table and V. 98. p. 1167

V YeL°r ending Dec. 31 1921. gross, $122,024; net, $9,139; other Income. 
*2,034; deductions, $8,792; bal., sur.. $2,380.

NEW JERSEY IN D IAN A  & ILL INO IS  RR;— „Ben<!‘ £ ,no*
11.32 miles. Stock (all owned by Wabash Rv.) $100,000, parJIOO. Bonds,

Treas., H. J. Jackson. Office, South Bond, Ind.
NEW JERSEY JUNCTION RR.—Terminal road through Jersey C ity. 

Hoboken and Wechawken, about 5.82 miles. Leased for ywtni In 
1886 to N . Y . Central & H. K. RR . Oo. (assumed by N . Y . Central), 
which guarantees bonds and owns the $100,000 stock.

NEW JERSEY & NEW YORK RR.— Owns from Erie ^ t . .  N. J.; to

trol°ls with pref. stock and 1st mtge. till 0% has been paid on pref. for three
years at 5% .— (V. 114, p. 2116.)

NEW LONDON NORTHERN RR.— Owns from New London. Conn., 
via Brattleboro, Vt.. to South Londonderry. Vt., 158 miles.

LEASED for 99 years from Deo. 1 1891 to Central Vermont. The rental 
Is *213,552 per annum, which leaves a small surplus after providing for in
terest. Ac.. and 9)4%  dlvs. An extra dlv. of 34% was paid July 2 1917. 
Jan. 2 1918, July 2 1920 and Jan. 3 1921. Taxes and lmprovaments met 
by lessee. V. 90. p. 1077.

NEW M EXICO  C E N TR A L  R Y .— Owns Santa Fe. N . M .. to Torrance.
116.7 miles. Incorporated In Delaware in Jan. 1918 as successor or the 
RR. , foreclosed and bid In for Federal Export dorp, o f 115 B way, N . Y . 
V in'! n 1708- V 100. P .  499, 929. Capital stock authorized, $500,000, 
par $100 Pres. S. O Munoz, N . Y .; V.-l>ros., A. F. Mack, N . Y .; V.-P. 
& Gen. Mgr.. It. O. Ton Eyck, Santa Fo, N . M .; Sec., F. A. Wagner, N . Y-; 
Treas., W M . Maule, N . Y . Executive office. 42 Broadway, Now York; 
operating office, Santa Fo, Now Mexico.— (V. 106, p. 929.)

NEW ORLEANS OREAT NORTHERN
Jaokson, Miss., 188 miles, with branches, Hlo, La., to Tylertown. Miss.. 

41 m.; Slidell. La., to Folsom, La.. A o „ 46 m.. making a total of 275 mile* 
operated, lnol. 29 m. traokage from New Orleans to Slidell, La., and other 
trackage, 12 m. Stock, *7.500,000. 1st M ., *10,000,000 auth. Issue.

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

-Oross- -Net After Taxes------
1922. 1921.
$451,917 $136,470

Rent.,Ac. 
$558,402 

632,127 
93,039

Balance. 
dof.$ 105,766 
dof. 281.185 

84,863

_ __ 1922. 1921.
JanV r-SepC 367 .____$1,883,963 $1,930,691

RE PO R T.— For the years ended December 31:
Gross. Net aft.Tax. Oth. Inc.

1921____________ $2,528,529 $93,179 §59,457
1920   2,670,577 356.283 def607.225
1919   2,294,550 53.916 123,986

Chairman, Walter P. Cooke: Pros., A . C. Goodyear; V.-P. & Gen. Mgr., 
Wm. E. Farris; V.-Ps., F. II. Goodyoar. O. I. James; Sec., J. M . Giegor, 
Treas., C. W . Goodyear.— (V. 115, p- 74.)

N FW  ORI PANS & N O R TH  EASTERN RR .— New Orleans. La., to 
Meridian, Miss., 190 miles; trackage, Sm iles . S lock *6 • ^ • °Q 0 < pa£  *  ( £9  
substantially all or which has been acquired by Southern Ry. Co. V. 104. 
p. 73; V. 103, p. 1792: V. 105. p. 1529.

D IV .— (% ) J'00. ’07. *08. TOO- ’ 10. ’ l l .  *12. ’ 13. *14-*13. 16- 17 18.-21.
Yearly . .  \ 6 0 4 6 6)4 6)4 5 6 1 yrly 4 4 . 8

In Mar. 1917 a mortgage waa authorized to secure not exceeding $16,000*- 
nnn hnnrin Thn initial £7 195 000 (Series A— see table above) were made 
tMuable^nly^m0cancelation of the *1,500.000 Income bonds of 1902 and 
the cancelation or the *0.103.000 Gon. Mtae. bonds (or the d e b i t o r  cash 
tn pmImuh anv nncancelod Gon. Mtge. bonds). Bonds of $1*<171,000 are 
r ^ v e d V r e t l r e  the Prior Lien 5s and $363,000 to retire that amount out 
of $605,000 equipment trusts outstanding Jan. 1 1917. The remaining 
*0.603:000 new bonds are reserved for additionaland lm proT«rat*<under 
restrictions The old bonds, except prior lien 5s. have all been rotirea. 
V. 104. p. 805. 559: V. 105. p. 1892; V. 107. p. 1920. Future lssues are to 
bear not over 0% Interest, mature not later tha n J an. 1 1967, and bo 
callable at such price” as the directors shall determine.

Gross-------------- ------Net After Taxes------
1921. 1922. 1921.E A R N IN G S .—  

(I.-S. O. O. figures.) 1922.
Jan.' r -8 e p t :3 0 .V .V - '-  $3T878,183 $1,774,003dof.S 145.458def.* 117,453

RE PO R T.— For calendar year 1921. In V. 115,J).. .1200., showed:
Cal Year—  Total Income. In t.,Tax.,Ac. Dividends. Surplus.

1921 $795,710 $902,588 (6)S360.000 dof.$466.878
1920   11911 028 1,081,523 (6)$36(i,000 $470,104i 9 i 9 : : : : : : : : : : : : .  1,247,310 521,031 (6)300,000 -h ?-2.85

Pros., Fairfax Harrison; Soc., O. E. A . M cCarthy, N . Y .; Treas., Charles 
Patton, Cincinnati.— (V. 115, p. 1206.)

NEW  O RLEANS LO W ER CO AST RR .— Algiers to BurM. La.. 60 mile* 
Successor Doc. 1 1910 o f New Orleans Fort Jackson & Grand j i le f t y . ,  fore
closed and bid In for a syndicate. V. 103, P. 407. P r o s 11 
Orleans; V.-Ps., Lee Bonolst and T . G. Buan; Treas., Bernard McOlos- 
key; Sec.. A . O. Hammer.— (V . 103, p. 1392; V. 104. p. 2343.)

NEW  O RLE ANS TE R M IN A L  CO.— Owns extonslvo terminal prop
erty at New Orleans . nd a bolt railroad around the city, leased to the 
Southern Railway for 99 years from July 1 1903, rental covering alljax- 
oenses of operation, maintenance, taxes and Interest. Southern Railway 
owns the $2,000,000 outstanding stock ($5,000,000 auth.), and guarantees 
the bonds. Seo V. 102, p. 880; V. 98, p. 304, 1460; V. 80, P. 721, V. 88, 
D 664; V . 02. p. 660; V. 97, p. 1898. The passenger terminals are used 
by the Southern Ry. System, Now Orleans Great Northern RR . and Lou
isiana Ry. & Navigation Oo. Pres., Fairfax Harrison.— (V . 98, p. 763, 
1460; V. 100. p. 813.)

NEW O RLE ANS TE X A S  & M EXICO  R Y .— (See M ap.)— RO AD .—  
O R G A N IZA T IO N .— This company and Its subsidiaries, all or whose out
standing capitalization, both bonds and stock (excepting only $500 to $900 
directors’ shares) It owns, namely, the St. Louis Brownsville & Mexico Ry.. 
Beaumont Sour Lake & West. Ry. and Orange & Northwest. R R ., form a 
direct line from Brownsville. Tex., to Baton Rouge. La., whonce ferry acroes
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86 RAILWAY STOCKS AND BONDS [Vol. 115.
R AILRO AD  C O M PA N IE S  

[For abbreviations, &c., see notes on page 6]

Row Orleans Great Northern— First M g ___Col.xo*Ar
ffl*w Orleans & North Eastern—

Prior lien mortgage co ld_____________________Ce.xo*
R ef A  Imp M $16,000,000 g SerAcall l074G .xe*A r* 
Kqulp trusts Ser D ($17,000 s-an to Aug 15 1924) -- 

8er E g. duo s x. $18,000 Juno: $17,000 D oc.. Ba 
Ne"»OrIeans Tertn— 1st M $15,000,000 g gu .G .xo**r* 
New  Orleans Texas & Mexico Ry stock $25,000,000. 

ls t  M $15.OO0,OOO gold Ser A call 105--Col yyc«A r* 
Non-cum 5% Inc $25,000,000 g Ser A call par .c *0
N O T i M e t i  notes ser B gu due $50,000 s-a____Q
U S War Dept equip obligations_____________________
N at R y Service Corp______________________________

New York Bay—First mortgage $6,000,000 gold.QPx 
N Y Bklyn & Manhattan Beach— Pref stock non-cum. 

First cons ratge (now 1st M) gold guar by L I-.Ce.o*
N  Y  Central R R — Stock ($400,000,000 auth)____T r

Convertible bonds call 110 $100.000.000_____ c*Ar*
RefA lm pt M g.Se-les" A ,’ ’assumed .see text G .c*Ar*

do Series "B ” ________________________________
do Series “ C ”  red 105 after Oct 1 ’51.G.c*Ar*

(1) Underlying Main Line Mortgage—
N Y O t H R  R R  M  $100,000,000 g____ Ce.xc*Ar

do do M tge on Spuyton D & P M  g.C e.
Lake Shore 4  M 8 1st M gold, ass______ Us.xc*Ar

do Debentures (sec by 2d M ) g, ass.Ce.xc*Ar 
do do do gold assumed *____ Ce.xc*Ar
(2) N  Y  C A  H Riv bonds secured by Consol'n Mtge 

Collateral 3 4 s  (Mich Cent stock as collateral).G .x
Lake Shore Collateral 314s assumed_____ G .xc’ Ar
ConsolidationM ($107.102.500)__________ Ba.xc*Ar
Debentures! Junior liens under Con-(____ Us.xc*Ar*

do f solidatlon M  o f 19131______G.sc*Ar
(3) Other New York Central A  Hudson River RR

Debentures (V  69, p 1102. V 71, p 502. 964).........x
New York & Northern first mortgage gold zc
N  Y  & Putnam cons g gu p & 1___________ Un.xc*Ar
Moh & Mai 1st M $15,000 p m g gu pAI(end)Col xc*

Consolidated mtge go ld ________________ Q.xc*Ar

Miles
Road

Date
Bonds

Par
Value

Am mnt 
Outstanding

Rate
%

Whin
Payable

243 1905 $1,OOOAc $8,140,000 5 g F A A

196 1885 1,000 1,371.000 5 * M N
196 1917 1,000 Ac 7.195.000 444 g .1 J
___ 1914 1.000 85.000 4 4 F A A___ 1916 1.000 141,000 4 4  g J A D___ 1903 1,000 Ac 14,000 000 4 g J A J
___ ____ 100 15,005,300 6 c — M___ 1915 100 Ac 6,870.000 6 g J A 1)
___ 1916 100 Ac 13,579,500 6 A A O
___ 1911 $1,000 112.000 5 M A S15

1920 12 500 100,000 6
___ 1921 Various 2,863,057 6 A 7 A A  O 26

13 1908 1.000 6.201,000 4 8 J A J
17.2.5 100 650.000 5 A A O
17.25 1885 1,000 1.726.000 5 g A A O

. . . 100 249.597,355 5 Quar
1015 Par 100.000.000 0 M A N
1914 %. £ A fr 40.000.000 4 4  g A A O
1913 Pledged 6 A A O

— 1921 100 Ac 60,000,000 5 g A A O

1.828 1897 1.000 Ac 94.000,000 3 4  g J A J___ 1909 1.000 Ac 2,500.000 3 4  g J A D
82o 1897 1.000 Ac 50.000.000 3 4  K J A D

1903 1.000 Ac 50.000.000 4 K M A S
1900 1.000 Ac 50.000.000 4 K M A N

etc on line N Y to Buf falo. Ac., a nd (b ) B uffalo to___ 1898 1,000 Ac 19.330.000 3 4  K F A A
1898 1,000 Ac 24.899,000 3 4  g F A A
1913 1 .OOOAc 65.679,000 4 g F A A
1904 1 .OOOAc 48.000,000 4 g M A N
1912 1.000 Ac 9.188.000 4 g J A J

Asmm ed. Ac. Issues—
1900 l bond 5,500.000 3 4  g J A J

57 1887 1.000 1.200.000 5 g A A O
57 1894 1.000 3.987.000 4 g A A O

182 1892 1.000 2.500.000 4 g M A S
182 1902 L000 Ac 3,900.000 3 4  g M A S

Last Dividend 
and Maturity

Aug 11955

Nov 1 1940 
Jan 1 1952 
Feb ’23-Aug ’21 
June’23-June'26 
J Ulv I 1953 
D c 1 ’22 114% 
Oct x 1925 
Oct 1 1935 
Mar '23-Sept'23 
May 1 1929 
Apr 26 1936 
Jan 1 1948 
Oct 1922 214% 
Oct 1 1935 
N ov 1 '22.
May 1 1935 
Oct 1 2013 

. .  1 201.3 
Oct 12013

July 1 1997 
June 1 1959 
June 1 1997 
Sept 1 1928 
May 1 1931 
Chicago, Ac 
Feb 1 1998 
Fob 1 1998 
Fob 1 1998 
May 1 1934 
Jan 1 1942

m

Oct
Oct

1 1927 
1 1993

Mar 1 2002

Places Where Interest and 
Dividends are Payable

Columbia Trust Co. N \

Central Union Trust, N Y  
J P Morgan A Co, N V 
New Orleans, La 
Bankers Trust Co, N  Y  
Ouarantv Trust, Co Nt ' 
Columbia Trust Co, N  Y  
Columbia Trust Co, NT Y  
Guaranty T r Co, N  Y  
New York 
Washington 
New York.
Treasurer. Philadelphia 
Cheeks mailed 
Treasurer Penn RR , N Y 
Grand Central Term. NY  
Grand Central Ter, N Y 
N  Y . London & Parla

New York

Grand Central Ter. N  V 
do do
do do
do do
do do

do do
Grand Central Term ,NY

do do
do do
do do

do do
do do
do do
do do
do do

the river and the Yazoo A Miss. Valley Ry. (Illinois Central R R .) afford
o p ia tin g  connection to New Orleans. Tentative valuation, V. 113 

p. 1053.
Mileage Operated Dec. 31 1921 (Including Aforesaid Subsidiary Lines). 
Main line: Anchorage to De Qulncey, La., 137 miles; Beaumont to IIous 

ton, Tex., 83 miles; Algoa to Brownsville, Tex., 343 miles; branches and 
spurs, 2o9 miles; operated under trackage rights, 99 miles; operated 
under special traffic agreement: Y . A  M . V. RR ., 93 miles; total operated, 
1,015 miles; side track. 6$ miles; yard track and spurs, 170 miles; total 
track, 1,253 miles.

O R G A N IZ A T IO N .— Formerly part o f St. Louis & San Francisco RR  
gut In 1910 separately reorganized, after foreclosure sale, per plan In 
V 101, p. 774. 768, 1714; V. 102, p. 886. Incorporated In Louisiana 

SE C U R IT IE S .— These Include (see V. 103, p. 493):
CT Cold Bonds.— Total auth., $15,000,000. Int. rate, not exceeding 

6% per annum, as determined at time of issue. Issuable In series, due 
at the same or different dates, not later than Oct. 1 1925, and callable at 
a premium. Reserved under restrictions for future extensions. Improve
ments, Ac.. $9,000,000. Issued. $6,941,600, o f which $26,000 were 
1,rVnfo l AI.r^ and *1.045,500 were pledged Oct. 31 1922. V. 103, p. 61, 1593, 215b.

5% Non-Cumulative Income Bond*.— Limited to $25,000,000 secured by a 
trust indenture. To bear non-cumulatlve interest payable semi-annually 
at rate of 6% per annum, but payable only when and as authorized bv 
the board of directors, according to provisions of the indenture. Entitled 
to share in the security o f any new mortgage issue on a parity with any 
such indebtedness created in excess of $15,000,000 1st M . Initial interest 
Payment. 1 4 % . made April 1 1917, and further 344% Oct. 1. making 
6% for year; thereafter 244% semi-annually. 6% p. a. to and incl 
?on’0L >922' Outstanding, $13,579,500: pledged, $500,000; in treasury,
<5o“  ♦OUli.

Capital Stock.— $25,000,000; issued,_______________  __ $15 005 300
All the outstanding ($535,000) St. Louis Brownsville A  Mexico R y .6 %  

receiver s equipment trusts due serially to June 1924 were called for pay
ment June 1 1918. V. 106. p. 2011.
, — Initial div. o f 144 % on the capital stock was paid Dec 1.
1920; same amount paid quar. to Dec. 1 1922.

R E PO R T — For year 1921, In V. 114, p. 2111, showed:
al919.

$9,161,456
1,611,068
1,758,452
1,509,852

al918.
$8,013,713

1,967,825
2.295,752
1,292,863

Calendar Years—  1921. al"920.
Total oper. revenue------ $11,090,101 $13,435,246
Operating income--------- 2,4-13,249 1,019,903
Gross income.............  3,305,195 1,176,949
Deductions   1,491,928 1,299,569

a .Note.— The figures for 1920, 1919 and 1918 unite the accounts o f the 
Railroad Administration with those o f the corporation (disregarding the 

Standard Return ) for comparison on the old basis whon not under Federal 
control.

O FFICERS.— Chairman, G. H . Walker; Pres., J. S. Pyeatt; V.-Pres. & 
Sec., Roy Terrell; Treas., A . T . Colo.

D IR E C TO R S .— J. S. Pyeatt, G. H. Walker, Frank Andrews, Alex 
Berger, Stedman Buttrick, Carl A . de Gorsdorff, J. D . O ’Keefe. Willard V.

E- Warren, E. N . Potter, M . E. Singleton, C. B. Fox, N . A. 
M cMillan. W . K . Bixby and Elisha Walker. N . Y . office, 60 Broadway. 
— (V. 115, p. 183, 760, 1210, 1321.)

NEW  Y O R K  B AY  RR .— Owns from Waverly, N . J., to Greenville, N . J., 
branches, 12.94 milos. Stock, $6,000,000, all owned by Penn. RR .. 

which leases the property V. 113, p. 849. Dlvs. at rate o f 144% paid on 
fv °CTi’ 1921. Of the $5,201,000 1st M . 4s, $960,000 were owned by
the Penn. RR . on Dec. 31 1921.— (V. 113, p. 849.)

NEW  Y O R K  B R O O K LYN  & M A N H A TTA N  BEACH R Y .— Own* 
£ro? i Ju2Ction t °  Bay Ridge, 11.93 miles; Manhattan Beach Jet
to Manhattan Beach, 3.73 miles: Evergreen Branch, Ooopnr Ave. Jet. to 
junction Glendale A E. River R R . at Jefferson St., Brooklyn. 1.59 milos; 
totah 17.25 miles. Leased for 99 years from Oct. I 1885 to the Long Island 
Railroad Co., which owns majority o f stock. Rental, interest .on bonds 
fnd 5% on preferred stock. Common stock, $350,000. Long Island 
Railroad has attached to the bonds its unconditional guaranty o f principal 
and Interest in addition to facts as to lease .In Jan. 1919 the Long Island 
i 4 .7 l agreed to the use o f the line from Nostrand Ave. to Man
hattan Beach as part o f the Dual Rapid Transit systom for operation by the 
Interborough Rapid Transit Co., provided other necessary details can be 
arranged. V. 108, p. 379.— (V. 83, p. 1348; V. 106, p. 818.)
. (TH E ) NEW  Y O R K  C E N TR A L  R A ILR O A D  CO .— (Sec M aps.)— Own* 
in fee direct lino from Now York to Chicago, 953 miles o f first and second 
track, 723 miles o f third track, 657 miles o f fourth track, 14 miles o f fifth 
track and 3 miles o f sixth track, and numerous branches, the total mileage 
ownedDec. 31 1921 aggregating 3,699 miles. Also owns stock control of tho 
West Shore RR . (leased), N . Y . to Buffalo, and thence to Chicago, via Mich
igan Central RR. and Canada Southern Ry. By similar control o f tho P it ’ s- 
burgh A  Lake Erie RR . the Cleveland Cincinnati Chicago & St. Louis Ry. 
and other companies, has close running connection to Pittsburgh, Columbus, 
Cincinnati, Indianapolis, St. Louis, Ac. Totai system owned, controlled, 
&c., Dec. 31 1921, 6.098 miles o f first track, and total trackagoof 15,475 m. 

Operated Directly.
Lines Owned— Miles

New York to Chicago__________  9.53
Branches______________________ 2,746

Lines Leased,etc. (*Seo this co.) —
West Shore*___________________ 479
Troy A  Greenbush*___________  0
New York A Harlem*_________ 130
New Jersey Junction*_________  0
Detroit T o ’edo A Milwaukee.. 47
Kalamazoo A. A G. R _________ 58
St. Lawrence & Adirondack*__ 50
Ottawa A New Y o rk ._________ 57
Battle Creek A Sturgis________   7

Beech Creek R R .*_____________ 103
Beech Creek Exten. RR ., A c .•_ 136
Walklll Valley............................ 33
Mahoning Coal R R *__________  70
Detroit Hillsdale A S W *_____  05
L ik e  ><M ' A P it t i .___________ 28
Fort Wayne A Jackson*______  98
Lake Erie Alliance A Wheeling. 88
Erie A Kalamazoo R R __________ 22
Trackage rights, A c,_____ ____  452

Total In earnings Dec 31 21.5,704 
Leased— Operated separately—  

Boston A Albany system_____ _ 394

, _  Controlled—Operated Separately.
Michigan Central* ........ 1,862 I Toledo A Ohio Central...............  436
Clev. Cln. Chic. A  8t. L. 8yst-*2,409| Kanawha A M ich igan .. 177
Cincinnati Northern*................  246 I Zanesville A Western..........  '*  87
Pitts. A Lake Erie System*-----  225 Indiana Harb. Belt (V. 93.P.104) 116
Unlcago Kalamazoo & Saginaw 451 Toronto Hamilton Sl B u ffa lo ... 104 

— The New York Central R It Co. was formed by 
consolidation, effective Dec. 23 1914, under laws of N . Y .. Penna.. Ohio, 
. .\nd Ii l ”  ° r the N  Y . Central A Hudson River RR (as enlarged
IS 1 by the absorption of Rome Watertown A Ogdensburg and other 
New York branch lines; see bond table above) and Its leading Western sub
sidiary the Lake Shore A Mich. Ho. Ry.. and 9 minor controlled propertle . 
Se? P ; ' i 25; V. 98. p. 387. 1393; V. 100. p. 140.

In 1910 sold its controlling interest In tho stock or the N . Y . Chicago A 
,8e ’ k?.u 5 *.° Cleveland Interests. V. 104, p. 1598. Entire stock
Clearfield Bituminous Coal Co. Is owned. V. 103. p. 1794.

in'1917 a subsidiary, tho Hudson River Connecting RR., received au-

Tho directors on Dec. 14 1921 authorized tho making o f an offer to 
purchase tho stock o f the Cleveland Cincinnati Chicago A St. Louis Ry Co 
on tho basis o f one share o f Now York Central stock for ono share o f 5% 
Cleveland Cincinnati Chicago A St. Louis preferred stock, and o f 80 shares 
o f New York Central stock for 100 shares or Cleveland Cincinnati Chicago 
& Louis common stock. V. 113, o. 2614: V. 115, p. 308. 136, 1429.

rhe directors also authorized tho loaso o f tho Toledo A Ohio Central, 
including with it tho Zanosvillo A  Western, tho Kanawha A Michigan and 
tho Kanawha A West Virginia railroads to tho Now York Central for a 
rental o f fixed charges and taxes, and in addition thereto an amount equal 
to tho not earnings o f tho Toledo A Ohio Central for tho year 1021 and in 
the case o f the Kanawha A Michigan o f 6% on its stock. V. 113, p. 2614’ 
V. 114, p. 627; V. 115, p. 514.

The I.-S. C. Commission in M ay 1922 authorized tho company to acquire 
control o f the Chicago River A Indiana RR. by tho purchase of not exceed
ing $750,000 stock, and also authorized the Chicago River company to 
acquire control o f tho property o f tho Chicago Junction Ry. by lease. 
V. 114, p. 2241.

Partial List o f Stock Holdings Dec. 31 1921.
------Amounts Owned------------Total Outstanding----

. . .  . . _  . . Pref. Stks. Com. Stock. Pref. Stks. Com. Stock.
Michigan CentraL .........................$16,819,300 None $18,738,000
Pittsburgh A Lake Erie....................  17.993.100 None 35,985,600
Mahoning Coal RR  399,500 891,650 661,367 1,500,000
S  ,0̂ ° A 5  Lou teRy. ........  30,207.700 10,000,000 47,056,300
Toledo A Ohio Central.. 3,701,400 5,846.300 3,708,000 6,500,000
New York A na rlom ... 1,141.450 5.532.450 1,343,950 8,650,050
Reading Co . 1st p re f. . .  6.065.000 9,852.500 -------------------------------

Second preferred_____  14,265.000
N  Y  State R a ilw ays... 600
Mohawk Valley Co.

13,604,300
5,114,300

28.000. 0001 70,000,000
42.000. 000/
3.862,500 19,9.52,400

None 7,500.000
Also stock of West Shore, Ac.' See •’Stocks Pledged.’
The New York State Hallways Co. (see "Electric Railway Section” ) Is 

the company « trolley ally Compare V. 100. d 399 475 
_ I n  April 1922 tho company sold its Interest in tho Lalco Erlo A Western 
RR. to tho Van Sweringen interests o f Cleveland. V. 114. p. 1890. 

STOCK.— Dividends on stock reglst. In London are pay. at 49 Hd. to $. 
The authorized amount o f the capital stock Is $400,000,000 of which 

on Dec.31 1921 $249,597,355 was outstanding and $252,005 held by com
pany; $100,000,000 Is reserved for conversion o f debentures o f 1915.

Dec. 31 1921 the Oregon Short Line RR. Co. (Union Pacific) owned $21 - 
000,000 N . Y . Central stock; also $3,000,000 Ref. A  Impt. M . 4 4 s  and 
$8,000,000 20-year 0% convertible bonds. V. 84, p. 52, 571: V. 89 p 411 
D IV ID E N D S  1 ’07. ’08. ’09’ ’ 10. T l '  1912 to N ov 1922
P e r c e n t . . . .................. / 6 5 4  5 5 4  5 4  5 yrly. (1X  Q-F)
Consolidation Mort. $167,102,400 Secures Without Increasing Debt.
(1) Equally by Lien Prior to that Securing the Debentures and the 4% bonds__

(a) N . Y . Cent 3 4 %  Lake Shore coll bonds of 189.8-1998. ...$90 578 ()( 0
(On Dec. 31 1921 $65,079,000 of these had been exchanged 

for Consolidation Mtge. Series A 4a. See below )
3,^  %  Mich. Cent. coll, bonds o f 1898-1998____  19.330.000

(2) Equally by Lien Subsequent to Lien of Aforesaid—
(c) N . Y . Cent, debentures of 1904, due 1934_________ jsa  non 000
Id) N . Y . Cent, debentures o f 1912, due 1942_________I ' l l ”  9 188 000
(e) 4% Consolidation Mtge. bonds dated Aug. 1 1913*and'due 

Feb. 1 1998. Issuablo In series A. B .C  and 1) only to refund 
• hovecollateral bonds and debentures, respectively. Soe below.
The Consolidation Mortgage (securing the collateral Issuos and other 

bonds lo the order Indicated above) covers by alien ranking ahead of tho Ro
tund A Impt. M tg (soo below), the lines owned In 1013 (Incl. those then 
brought In by consolidation or merger), 75% (3.750 shares) of the stock of 
Hudson River Bridge Co. at Albany and the leases o f Troy A Greenbush, 
New York A Harlem. West Shore and Beech Greek railroads On the main 
One between New York and Buffalo there is no lien ahead o f It except the 
•SI 00 000,000 1st M . of 1897; and on the ra. I roads coriKo'Idated or morged In 
1913, such as the Romo Watertown A Ogdensburg Mohawk A Malone, 
Ac J there are no prior Hens excopt the old underlying mortgages thereof 
and'he N . Y . Central’s $100,(100.000 1st M V |n-j i> HIM). 1541 

Refunding A Impt Mtge. for New Cnpitnl and Debt U n ification . 
The purpose o f the Refunding and Impt Mtge was to provide for future 

financing of the N. Y. Cent. A  Hud. River and the consolidated company, 
and for the unification of tho debt. Tho bonds are Issuable In series all 
duo Oct 1 2013. but bearing date of April 1 or Oct 1 next preceding the 
date on which the series Is authorized, and carrying Interest at such rates, 
sublect to call at such dates, and prices, and with such provisions as to con
version, Ac., as shall be flxod for successive series. V. 90, p. 1424.
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RA ILR O A D  C O M PA N IE S  

[For abbreviations, &c., see notes on page 6]
Miles
Road

■ew  York Central RR (Concludedt—
Carthage A Adirondack 1st M g guar---.U n.xc*Ar 
Carth Water A Sack Har I s t M g g a p i  1 (end )-.x  
Gouverneur Sc Oswegatchle 1st M g RU P Sc l-U n.xc 
Little Palls A Dolgevllle first mortgage . . . . . . _ .x

(4) Bonds of Other Companies Included in terger
Indiana Illinois A Iowa 1st M  gold-------- --IC .xc*
Ohlc Ind A South consol M  gold----------(1 xc*&r
Kalamazoo Sc White Pigeon 1st M assum._-Un.xc
Pine Greek 1st M  gu prln and Int endorsed----------r
Sturgis Goshen Sc St Louis 1st M gold p & 1 guar.-t 
Jamestown Franklin & Clearfield—

1st M *25.000.000 auth guar................(1 xo*&r*
Cleveland Short Line Ry 1st M gold guar_.a,xc*Ar 
Lake Erie & Pittsburgh— see that company—

(5) Note. A c., Issues—  . . .
Equip trust (B A A ) $500,000 due yrly.-O -ZC ’ &r 
Equip tr due $1.031.000 yrly due Jan l ._-Q .yc*& r 
Equipment trust $2,415,000 yearly April 15-G.c
Equip trust No 43 clue $911,000 yoarly-------
Ton-year notes, Sec o f Troas o fU  S-----------
Sorial notes, Sec o f Treas o f U S-------- --------------
Kalamazoo Allegan A Gr Rapids—See this company 
Erie Sc Kalamazoo—See that company. . . .

New York Central Lines Unci various associated c
„  *2,000.000 an (V  90. p 914)..Q .zo, &r

due *1.000.000 yearly........... (1 zo*&r
due *1.600.000 yoarly--------- a .zc*&r

duo $1,117,000 yearly............
due $2,415,000 yoarly............
duo $123,000 yearly.........................
duo $922,700 yearly.............. - - - -
due $1,843,000 yearly........... Q.zc

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

46 
29 
13

of Jan 
203 
337 
37 
76 
29

as) —

Date
Bonds

1892
1891
1892 
1902

and M  
1901 
1906 
1890 
1885 
1889

1909
1911

1912
1917
1920
1920
1920
1920

1910
1912
1913
1917
1920
1920
1920
1922

ar 1915
1.000 

1.000 See 
1.000

Par
Value

$1,000
1,000
1,000

500&1000

*

The amount o f bonds which may be Issued under the Ref. and Imp. M 
Is not limited to a stated amount, but Is determined bv standards setup 
In the mortgage Itself, and those standards are believed to be such that * 
bondholder will be Indlfforont as to the amount o f bonds which 
outstanding under the mortgage, so lonn as the standards are complied 
with1. The amount of Kef. Sc Irnnt. M . bonds outstanding cannot exceed 
three times the amount o f the capital stock as from t! ne to time 'n^oastKl 

After *500.000,000 of the bonds shall have been Issued, not more than 
80% of the cost or Improvements, additions or new Property can be paid 
for from the proceeds o f bonds. N ot more than one-third o f thei amount 
of bonds can be used In the acquisition o f bonds or stocks o f o*ber com
panies. After *500.000.000 of bonds shall have been Issued. no addIHonaJ 
bonds can be Issued without tne vote o f stockholders. Each Issue of bond* 
must receive approval of R R  c?,ra™’s,lon.8„ , “ t* i'n70-.387.611.690.1245 1393: V 99. p. 1052. 1131. 1367. V. 100. p. 1079.

. 104. p. 1387: V. 106. p. 2757.
The Iter. Sc Impt. M . Is (1) a lien next to the lien or the Consolidation 

Mtge. (see above) on the properties, Ac., covered by the Consolidation 
Mortgage. (2) A first lion on the leases o f the Beech Creek Extension 
New Jersey Junction and Wallklll Valley railroads. 8ubJect to the out- 
standing bonds of each. (3) A first collateral lien on *500.000 2d Mtge 
bonds of Beech Creek RR. and *3.964.000 Consol. Mtge. 4s of the Beech 
Creek Extension RR companies. (4) A  first collateral lien on—

Pledge of Stock owned in— Pref. Stock. Com. Stk. Pref. Iss'd. Com iss’d 
N . Y .Sc Harlem RK.lpar *50)*1.141.450 $5.5.32.450 *1.343.950 *8.656.050
West Shore R R .......................................... 10.000.000 ..............  12'9?g-9S2
Beech Creek Extension R R . .  _________  5.179,000 ------------ 5.1 <9.000
New Jersey Junction R R ........................  100.000 ..............  100.000

The Refunding Sc Impt. M tge. Is also a lien upon the properties described 
In the supplemental Indenture (dated June 16 1915), assuming, as auth° rJzed 
by the shareholders, the obligations of the Ref. & Impt. Mtge. and extend
ing the lien thereof over the former Lake Shore A Mich. So. Ry.. Chlcage 
Ind. Sc So. RR .. Geneva Corning Sc So. RR .. Dunkirk Alleg Vr.l. Sc Pitts 
RR . and all of the other properties Included in the consolidation of 191A  
and also over the former Cleveland Short Line Rv. Jamestown Franklin & 
Clearfield RR .. Sturgis Goshen Sc St. Louis Ry and Elkhart A  WesterD 
RR .. acquired by conveyances In 1915 (see Organization above), rh* 
lien created by this supplemental mortgage Is subject, as to parts or the 
mortgaged properties, to the respective prior liens of tbe sevOTal underlyln* 
mortgages thoroon shown in tablo above. In 1914 $40,000,000 Scries A 
44$% bonds, issuod under this mortgage, woro sold (V . 98, p. 1.45). In 
addition. $25,000,000 Series B 6% bonds aro pledged as part security ror 
tho Now York Oontral RR . 10-Year 7% Coll. Trust Gold notes (V  111 
p. 792), and $5,494,000 Series B 0% bonds aro pledged as Part collateral 
to socuro a loan or *24,785,000 by tho U. S. Treasury, o f which $10,925,000 
matures in 1930 and $13,860,000 Is duo serially to 1935. None of the Series 
B bonds aro outstanding in hands of public. In April 1922 $00,000,000 
Seritvs C 5% bonds were sold and a further $25,000,000 were sold in July 
1922. V. 114, p. 1534; V. 115, p. 308.
Bonds for Retirement of which Ref. A  Im pt. Mortgage Bonds
, as i UU7 /i it a 1QQ7 _ ___________ 1UU .UUU ,UUU
Ooiisoildatlon Mtge. (seeva'bove)'dated‘ f9 f3 . due 1998..........  109'509'000
17 divisional Issues or N . Y . Cent. A  Hud. River B B - - - - - - - -  29.509.000
Old bonds of Lake Shore and other cos. absorbed In 1914-15---- 197.002 into
Convertib le 6% 20-Year Bond Issue of *100,000,000 Dated Ma.v 1 191B

Those bonds are convertible into stock at the rate of *100 of stock for 
*105 of bonds, between May 1 1917 and M ay 1 1925.
for redemption on any Interest date at 110 and Int. upon 90 days notice, 
but. ir so called, they may bo converted into stockun to1 361 days prior to 
date of redemption. Donom c* *1.000: r* *100. *500, *1.000. *5.000 and 
$10 000. Se<) V. 100, p. 556, 643, 593-4, 813, 902, 1349, 1438, 1833,
V. 102. p. 1443: V. 109, p. 72. _________

OLD BONDS OF N . Y . C E N T R A L  A  HUDSON R IV E R  R R .— Flrtl 
mortgage Is for *100 000.000. covering the original road owned, and .b y  
■unDlemental deed. 930 miles of linos I Borne Watertown A Ogdens- 
burg. Ac.) mergod In 1913. V. 77. p.452: V . 86. p. 1043. 1101: V. 88. 
p. 506; V. 94. p. 208: V. 96. p. 1424.

Collateral trust 3 44s or 1898 were secured by deposit of stock of the Lake 
Shore A  Mich. Sou. and Mich. Central RRs.. respectively. at the rate or 
*100 of L . 8 A M  8. stock for each *200 of bonds and $100 of Mich. Cent, 
■tock for oach *115 of bonds. The Lako Shore collateral 3 44s1 (75%) 
exchanged for Consolidation Mortgage 4s, Series A, are a direct Jthird) mtge 
on tho former Lake Shore Sc Mich. So. R y ., Detroit Monroe Sc Toledo RR., 
Northern Central Mich. RR .. Kalamazoo Sc White P lgeonR K . and Swan 
Creek Ry. o f Toledo. See the ' ‘Consolidation M o rta ge  above. V .06 , 
p. 1424: V. 66, p.336, 811; V. 102. p. 522; V. 100. p. 556,2085; V. 101.p.288 

The New York Central Railroad Co. has duly made an Indenture 
to socure tho payment of (n) tho 3 44% gold bonds Lake Shore Col
lateral , and (6) by secondary lion thereunder so many of the 4% Consolida
tion Mortgage Gold Bonds. Series A, as may bo Issued to pay and retire 
an equal amount of 344% gold bonds. Lake Shore collateral (the two issuos 
aggregating $90,578,400) .by a lion upon the railroads.Ac.. formerly ownod by 
the Lake Shore, and also on the property or Its four former subsidiaries 
viz • Dot. Monroe A Tol. RR . Co., Nor. Central Mich. RR . Op.. Kal. A 
White Pigeon RR. Co. and Swan Creek Ry. o f Tol.. such lien fobowlngthe 
lien thoroon of Lake Shore A  Mich. So. 1st, M . 3 4<s o f 1897 and the *100 - 
000 000 Lake Shore debenture (now mortgage) bonds of 1903 and 1906.

L A K E  SHORE A M IC H . SO U TH E RN  BONDS.— Tho N. Y Central 
RR  bv supnlemnntal Indenture (dated Jan. 1 1915) assumed the obllga 
tlons of the *50.000.000 3 44% 1st M . of 1897 (see V 64. p. 1182) and ha* 
ecteiuled tho lien of that mortgage over the railroads. Ac., formerly 
owned by D et.M onroe A Toledo RR Co.. Northern Central Mich. RR  
Go Kal A White I’ lgeon RR Co. an<l Swan Crook Ry. Co. of Toledo, and 
it has also executed a supplemental Indenture dated Jan. 2 1015. assuming 
|he“ hHgStlons of the mortgage dated July 1 E H  sem-ing the 25-voar 
4%  gold bonds of 1003 and 1900 aggregating $100,000,000 (two issues 
*50,000,000 each), and extending the lien thereof to said add 1 properties.

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

*1,100.000 4 g J A D Dec 1 1981
300.000 5 g J A J July 1 1931
300.000 5 g J A D June 1 1942
250.000 3 3 A J July 1 1932

4,850.000 4 g J A J July 1 1950
15.150.000 4 g J A J Jan 1 1956

400.000 6 J A J Jan 1 1940
3.500.000 6 J A D Dec 1 1932

322.000 3 g J So D Deo 1 1989

11,000.000 4 g J Sc D June 11959
11,800.000 4K g A Sc O Apr 11961

2.500.000 414 8 A A O Yrly to Oct '27
10.310.000 444 g J A J Jan 1923 to ’32
31.395.000 7 g A A O Apr 15 '23 to '35
11.850.800 6 J A J 15 To Jan 15 1935
11.925.000 6 J A D 23 Dec 23 1930
13,860.000 6 J A  D 23 Dec 23 1935

6.000.000 444 K J Sc J Jan 1 1923-25
5.000.000 444 g J Sc J Jan 1923-1927
9 600.000 444 g J A J Jan 1923-28

11,170,000 444 J A J To July 1 1932
16,144,313 7 A A o To Oct 15 1935
5,992,000 6 J A 1) To Doc 23 1935

12,917.000 6 .r A J To Jan 15 1935
27,645,000 5 g j

1

A D June 1 '23 to '37

-WCC3 iracio i i i iu m . »I
Dividends are Payable.

do do
do do
do do

Am Exch Nat Bk. N  Y

do do

UU VJCIIU ........ .. -
do do and Lond

New York _
Guaranty T r Co. N  Y 
Guaranty Trust Co, N  Y

Guaranty Trust Co, N  Y  

New York and London

Guaranty Trust Co, N  Y

As to guaranty o f Kanawha A  Hocking Coal A  Coke and Continental 
Co il Co. bonds, see V. 109, p. 1527. Joint guaranty of Cleveland Union 
Terminal Co. bonds. V. 114, p. 2716.

E Q U IPM E N T BONDS.— See *'N. Y . Central Lines”  below.
B. Sc A. equipment trust, see V. 95. p. 1040, 1332, 1403, V . 98, p. 1072. 
Equip. Trust o f 1917. V. 105, p. 1209; V. 106. p. 396; V. 104. p. 2235.

^Equipment trust o f 1920, V. 110. P- 1526. . „ o. .
Equipment trusts Issued to Director-General for rolling stock allocated 

to this company. See article on page 3 and V. 113, p. 1471.
Government loan, V. I l l ,  p. 792, 2521; V. 112, p. 162.
Venner suit, V. 108, p. 1275, 1937.
Conmany's real estate holdings in N . Y . City. V. 106, p. 60*. 
E A R N IN G S .— -------------Gross-— - - -------------N e t after Taxes -

Jan.'f-S?ptG 3 o !? !f- '-  .*2  l e ! ! ! ! , 435*240.123!955 $34.108',184 $31.584',064 
RE PO R T.— For year ending Dec. 31 192L In V. 114^ . 2353, 2^09^

192 i .  1920.
Calendar Years—  *_ . . .  ®

Total operating income...... ................. 54,975,.>5j - - - - - - -
Federal compensation.........................
Rents, Ac., received_________________  1.696,799
Separately operated properties--------  32,195
Dividend income--------------------------  6,316.'’ <7
Income from funded securities---------- 3,171,613
Income from unfunded securities, A c. 2,017,619

1.032,775
6.655.251 
1,039,012
4.970.251

$

55~,802*631 
1,733,454 

871,602 
6,018,703 

859.863 
6,022,252

71,308,505
1,830,550
9,288,648

29,227,222
5,100,843

12,479,611

Gross income______________________  75,097,499 61 '788,441
War taxes ______________________ _ b 1,019,305
Rent for leased roads............................  7,861.393 7,909,421
In ter™ on  funded debt...................... 33.598.469 30.736.911
Interest on unfunded debt................... 7,196,207 5*J76.420
Dividends paid (5 % )........................... 12,479,611 12.479.615
Miscellaneous_________________________  4,214,200 2,586,o ! 2 ____________

Balance, surplus........................   ^747^588 1,250.256 7,433.063
* Includes Federal compensation for 2 months, guaranteed income for 

6 months and not railway operating Income for 4 months, a Additional 
compensation and adjustment of standard return, b War taxes ior lJJl 
included in railway tax accruals.

OFFICERS.— President, A. II. Smith; Chairman, Chauncey M . Depew; 
Vice-Presidents, Ira A. Place. A. H. Harris G. II. Ingalls, Patrick E. 
Crowley, Howard M . Biscoe; Gen. Troas., Milton S. Barker, Soc., E. 1 . 
Stcnhenson Directors: F. W. Vanderbilt, C. M . Depow, Harold S. Van 
derbilt Georgo F Baker, W . K. Vanderbilt, Ogden Mills, It S. Lovett 
Albert II Harris Bertram Cutler. A. H. Smith, Edward S. Harknoss and 
Frank J. Jerome.— (V. 115. P- 74. 183.308, 436,544. 1210, 1429, 1731, 1942) 

N PW  v r »P K  C F N T R A L  LINES.— The N . Y . Central Lines equip, 
trusts cover engines, passenger cars and freight cars used by various linos 
of the system, which Jointly and severally agree to pay prln. and Int., the 
larger nart being for N . Y . Central V. 99. p 1598, V . 102. O. 345. V .103. 
D 1792 1981* 104, p. 362: V. 109, p. 1793; V . 110, p. 167; V. 111. P* 2325
V 11 1.'p 2825; V. 115. p. 308. 1632. 1912.)

NEW  Y O R K  CH ICAQ O  & ST. LOU IS RR. CO. (T H E ).— Owns from 
Buffalo N Y  .to  111. State line, except 8 miles leased between Dunkirk and 
Silver Creek leaving 495 miles; leases the proprietary line, Chicago A 
Stat?Line RR.. Illinois State lino to 71st St.. Chicago. 10 miles; also leases 
Dunkirk to Silver Creek. 8 miles; total, 513 miles; trackage In Buffalo, 
N Y 2 miles, and 71st St., Chicago, 111 (N . Y . Central RR ), 8 miles.

Tn Auc 1922 the I.-S. C. Comm, authorized the company to acquire 
control or the Lake Erie A Western RR. by moans of an op jrating contract, 
which provides that both companies sh ill be oparated, managed and con- 
trolledbv the N . Y . C. A  St. L. RR. Co., and all receipts, income expenses 
and charges of every kind shall as o f Dec. 31 In each ye ir bo divided between 
the parties on same basis as if roads were operated separately. Contract
terminates Dec. 31 1926, or sooner by mutual agreement.

STOCK — In July 1916 Cleveland interests bougbt the control o f the 
DroneVty from the New York Central RR. Co., viz.: $6,240,000 common. 
$6 275 000 2d pref. and *2.503.000 1st prof, stock. In payment was given 
12 000 000 cash and $6,500,000 notes (secured by the stock and bearing 4% 
In ter os t for five yeani and 5% thereafter— one note duo $650,000 In 1921 
and the others for like amount at Intervals of one year thereafter. V. 103. 
n 146 The Nickel Plate Securities Corporation was Incorporated In Dela
ware on Doc. 4 1918 with $15,000,000 auth. capital stock ($2,500,000 pref.) 
ro hold the control o f th eN . Y . Chicago A St. Louis (known as the tflckel 
Plate road). Principally a freight road. V. 103. p. 2238: V 104, p. 1899. 

After 5% on all o f the stocks, all classes o f stock share alike. 
f jY v s 0. ! 0 '10. ’ 11-T2. '13. 'l  l. ’ 15. ’ 16. ’ 17. ’ 18. *19. 20. 21. 22. 

First preferred. 7 Vi 5 y 'ly  5 2 i i  0 5 5 5
Second p r o f . - -  5 y ’.ly 5 2*J 0 0 5 2 1 ^ 2 ^ 7 ^ , 1 2 ^ ^
Common___- — I 3 3 y  ly  4 0 0 0 - - - - - - - - i{)

'  BONDS.— First mtge., abstract, V . 45, p. 541. __„
Tho stockholders on July 2 1918 authorized a ' Second A Im pt. M tge. 

for *35 000.000. including tho $10,000,000 debentures o f 1906, which are 
eoually'secured, leaving *25,000,000 that may be Issued for Improvements. 
The bonds are to be issued In series, each series to bear such rate o f Interest 
as may be fixed bv tho directors. In Mar. 1919 the Initial *4.135,000 bonds 
and July 21 1919 *821.000 additional under this mortgage were so d toHUU JU J- _____ ___________________ ..nniiituroc unrlnp R*AHnrnl nrtnt.rnl andand July Zl l» iw  auamon-vi uuuw vj
reimburse the company for capital expenditures under Federal control and
prior tHereto. On Sipt. ;<0 1922 i further $5,071,000 h id been nominally

"'Equip.'trusts! V. lo3.' p.’ io32; v l 'lO L  P- 952.1592.1801; V . 106, p. 2007;
V. 1 1 5, p* 1321. , TT , m __ I__1 AT 114 071 AJoint miaranteo of Cleveland Union Terminal Co. bonds, V . 114, p. 2716.

e a u n i n g s . -  _ . — 7 ^ r ^ ross-7 Z T ,-----------T $ 2 2 .after ?99S1
; :Vio ms(I.-S. C. C. figures.) 

nr*. 1-8not. 30
1922. 1921.

$28.6-40.024 $26,822,575
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[For abbreviations, &c., see notes on page 6]
Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

New York Chicago & St Lou is— Common stock___ $100 $14,000,000 Soo text Text Juno 30’ 22 244 Cleveland. Ohio
Second preferred stock (5% non-cumulatlve)______ 100 11.000.000 5 Q -VT 31 Dec 30' 22 144 do do
First preferred (5% non-c"umulative)______________ 100 5.000,000 5 Q - M  31 Doc 30 '22 144 do do
First mortgage gold (closed)____________ Ce.xc*Ar 505 1887 1,000 17.872,000 4 g A A () Oct 1 1937 1IOhase Nat Bk. N  Y
2d A  Impt M tge $25,000,000 g Ser A . .  _.xxxkc* 505 1918 500 Ac 4.956.000 6 g M & N M ay 1 1931 New York
Debenture bonds gold sec by 2d M tge___G .xc*Ar* 1906 1.000 10,000.000 4 g M A N May 1 1931 Chase Nat Bank, N  Y
Eqps o f T6 $1.100.000 due$l 10.000 each Aug lG .c* 1916 1.000 410.000 444 K F A A Aug 1 '23 to ’26 Guaranty T r Co, N  Y
Equipment trusts due $30,000 yrly Oct 1______ G 1916 1,000 120.000 444 A A (> Oct 1 '23 to '26 Guaranty Tr Co. N  Y

do do sink fd red 101 A int___________ xxc* 1917 1,000 3,278,000 5 M & N May 1 1931 New York and Cleveland
do do due $225,000 yearly____________ xxxc* 1922 1.000 3,159.0 )9 5 g M A 3 Sept 1 '21 to '37 (In Tr, Clov: Gu Tr, N  Y

N Y  Conn R R — 1st M  g red 105 begAug’ 18-G .yc*Ar* 1913 1.000 Ac 24,000.000 444 g F A A Aug 1 1953 See “ a”  below
N Y  & Greenw Lake— Prior lien M gu p A i.N .gxc* 54 1896 100 Ac 1.471.900 _ 5 g M A N May I 1946 50 Church St, New York
New York & Harlem—Common 10% guaranteed------- 146 50 8.656.050 See text See text Soo text Grand Central Term ,N Y

Preferred stock 14%. 10% guaranteed........ ........... 146 50 1.343.950 See text See text Seo text do do
Ref. mtge (now first) $12,000,000 guar.. G.xo*Ar 136 1900 1,000 Ac 12.000.000 344 K M A N May 1 2000 do do

N Y Lackawanna A Western— Stock euar’5 % .. (end) 214 100 See text 5 3— J Oct 2 1922 144 Del Lack A West, N  Y
Construction mtge guar by D L  A W  (end)___F.xo* 214 1883 1,000 6,000,000 5 F A A Aug 1 1923 do do
Third M Term Imp ($5,000,000) guar p A 1 (end) ,F.x 214 1890 1,000 5,000,000 4 M A N May 1 1923 do do

New York Lake Erie & Western— See Erie RR
N Y & Long Br— Oen M (now 1st) $2,500,000 g-.Ce.o* 38 1891 1,000 2,500.000 4 g A  5 M A S Sept 1 1941 Now York Trust Co, N  Y
New York New Haven & Hartford—Stock (see tex t). 100 157.1 17,900 Sept30’ 13 144% Co's office. New Haven

Pref. aAd stock 7% cum $45,000,000 call 110.......... 100
First and refunding mortgage— See text
Debentures ($5,000 000 are 4s) non convert..zoAr •97-’0l 1,000 9,991.000 344 A 4 M A s Moh 1 1947 IrvN a t Bk, Lincoln office
Debentures (for F H A W) (V  78. p 2335)_______ x 1904 500 Ac 9.997.900 344 A A o Apr 1 1954 Second Nat Bank. N H
Debentures (for N Y O 4 V) (V 80. p 2458) .z o 'A r 1905 1.000 15.000 000 4 J A J July 1 1955 Irv Nat Bk, Lincoln office
Debentures convertible (s tex t)____________ xo*Ar 1906 100 Ac 8 913.350 344 J A J Jan 1 1956 Second Nat Bank. N H

1906 15.000.000 4 M N \f/iy 1 19*>Q
European loan ($29,000 )00)_____________________ x 1907 fres A $ See text 4 g A A 6 Soo text J P Morgan A Co., N Y
Debentures $39,029,600 gold conv (t e x t )-----zo*Ar 1908 100 Ao 38.541.200 6 g J A J15 Jan 15 1948 Second Nat Bk.New Hav
Debs N . H. station due $100,000 yly (V .106, p.1675) 1916 200.000 5 g M A N Nov '23-Nov '24
Gold coupon debentures________________________ xc* 1920 1,000 10.401.000 4 g M A N M a y l 1957 Treas office. Now Haven
Notes to U 3 Gov call (U S  Dar. others 102)___text 1920 1.000 Ac 43.026.500 6

1920 17.000,00 M & s Mar 1 1030
1920 6,730.000 6 R A & o Oct, 31 1035

do do _____  _. ______  _. _________ 1921 9.800,000 To 1935
N Y Pr A Bost gen M (now 1st) gass. $4.000.000zcAr 62 1892 1.000 1.000,000 4 g A A o Apr 1 1942 ContUnion T r Co. N Y
Housatonlo con M ($3,000,000) g (assumed)-F zo* 87 1887 1,000 2.839,000 . 6 g M A N Nov 1 1937 Farmers' 1, A T r Co, N  Y
N Eng cons (now 1st' M $17,500,000 5s g gu.Bn zo* 363 1895 1.000 17.500.000 4 e A f> g J A J July 1 1945 Safe Dep A Tr C o . Boston
U Regis, lnt. on 1st M . 4s and deb. at Treas. Office. Clevel and. a Reg. Interest Am °c- Exch. Nat. Ban k; coup. Int. Tr ehs. of Penn. R It., Phi la

R E PO R T .— For 1921, in V. 114, p. 2142. showed:
1921. 1920. 1919. 1918.

Railroad revenue.......... $27,030,663 $28,655,764 $23,478,763 $22,656,381
Operating incomo______  4,927,665 $3,721,941 $4,453,272 $4,487,920
Other incomo__________  300,555 379,124 260,484 196.854

Gross income__________ $5,228,222 $4,101,065 $4,713,756 $4,684,774
Interest on bonds______ $1,623,492 $1,640,640 $1,580,798 $1,378,300
Other deductions______  435,658 434,846 764.444 929,584

Balance............. $3,169,072 a$2,025,579 a$2.36S,514 a$2,376,890
Balance for dividends._b$3,070,882 b$2.400,033 b$2,012,163 b l,014,890
First preferred dividend. 249.895 249,895 249,895 249,895
Second pref. d iv idend... 549,990 549,990 549,990 549,990
Common dividend_____  699,480 699,480 699,480 ____

Balance, surplus........ $1,571,517 $900,668 $512,798 $215,005
Corporate surplus______$12,133,853 $11,018,696 $8,734,300 $8,245,113

a Corporate and Federal combined, b After settlement with U. S. Govt.
The 1919 report charges (a) against income o f 1919 the 5% on First Pref- 

paid Jan. 23 1920 and against profit and loss the 244 % paid July 22 1919 oe 
the 2d pref. for year 1917.

The 1920 report charges against incomo of 1920 the 5% on Common 
paid Jan. 15 1921, and against profit and loss the 244% paid M ay 1 1920 
on the 2nd Preferred for year 1919.

The 1921 report charges against profit and loss the 5% on 1st and 2nd 
Preferred for year 1918, the 2 )4%  on 2nd Preferred and the 5%  on Common 
for year 1919, all paid Sept. 30 1921.

Chairman, O. P. Van Sworingen; Pres., J. J. Bernet; Sec., W . D. Turner; 
Treas., L . B. W illiam s— (V. 115, p. 308 , 869, 1210, 1321, 1632, 2159.)

NEW  Y O R K  CO N NE CTING  RR .— Owns 4-track viaduct bridge and 
connecting road forming a line 8.96 miles in length from Port Morris, N . Y . 
at Hell Gate to Bong Island C ity (with line to Fresh Pond, 4.32 m .). a 
connecting link between the N . Y . N . H. A H. RR . and the Pennsylvania 
R R ., each of which owns $1,500,000 of the $3,000,000 capital stock 
Opened for passenger service April 1 1917 and for freight service Jan. 17 'IS

Passenger trains run thence direct to Penn. RR . station in N . Y .; freigk 
trains go to Bay Ridge, Brooklyn, passing by ferry to and from Gres 
vilie, N . J. V. 104. p. 1045, 1388; V. 106. p. 396. O f the 1st M . 4 )4%  
($30,000,000 auth.), $24,000,000 have been sold, guaranteed, principal and 
int., jointly and severally, by Pennsylvania RR . and N . Y . N . II. A  H . RR. 
— (V. 110, p. 970.)

NEW YORK & GREENWOOD LAKE  R Y .— (See Map of Erie RR.) — 
Owns from Croxton Jet., N. J., to Sterling Forest, 42 m.. and branohes to 
Rlngwood, A o„ 8 m.; Watchung R y „  Forest Hill to Orange, N. J., 4 m.; 
total owned, 54 m. Stock, $100,000; par, $50. Leased tft Erie RR . for 
999 years from May 1 1896. Prior lien bonds are guaranteed, prln. and lnt.. 
by Erie. See V. 63. p. 513: form of guaranty, V. 65, p. 463.

NEW  Y O R K  & HARLEM  R R .— (See New York Central Railroad).—  
Owns steam road N. Y . City to Chatham, N. Y ., 136 m. Also owns street 
railroad on Fourth A Madison avenues. N .Y . City, 10 m. Assets, V. 95, p. 47

The N . Y . Central RR . owned on Dec. 31 1921, $5,532,450 common and 
$1,141,450 preferred of the $10,000,000 stock. V. 94, p. 208. 768; V, 93. 
p. 1788, 1600, 1696; V. 94. p. 1057; V. 98, p. 1157; V. 99, p. 1749.

The steam road (since partly electrified) was leased April 1 1873 for 401 
years to the N . Y . Cent. A Hudson River RR . Co.; and the street railway 
was leased July 1 1896 for 999 years to the Metropolitan Street Ry. (now
N . Y . Railways Co.), at annual rental intendod to provide dividends as 
follows, the interest on the bonds being taken care o f under lease of the 
steam road.

Rental—  Dividends. Payable—■
Steam road— 10% per annum guaranteed______________Jan. 5%; July 5%
Street railway— $100,000 yearly— 1% p.a. (see below) .April 2%: Oct. 2%

These last dividends were not paid In 1919. the N . Y . Railways Co 
having defaulted on the street railway rental. By order of Judge Julius
M . Mayer in Jan. 1920, the street railway line was rotumod to the com
pany as o f Jan. 31 1920 V. 108, p. 79; V. 109, p. 1273; V. 110, p. 360.

R E PO R T.— For 1921, gross, $1,659,245; net oper. incomo, $101,677; 
other income, $1,433,105; int., rentals, Ac., $565,322; bal., def., $27,540 
(after preferred and common dividends).

O FFICERS.— Pres., A. H. Smith; Sec., E. F. Stephenson; Treas.,
M . S. Barger.— (V. 114, p. 410, 854, 1287.)

NEW YORK LACKAW ANNA & WESTERN R Y .— Binghamton to Buf
falo and Internat. Bridge and branohes, 214 m.. of which the main line, 213 
m.. is double track; D L. A W. has a lease for duration of charter from Oot. 
1882, giving a guaranty of the bonds and 5% yearly on the stock. See forrr 
o f guaranty o f terminal bonds in V. 67, p. 1357: see also V. 68'. p. 283. The 
$12,000,000 1st M . 6s, due Jan. 1 1921, wore redeemed by the D. L . A  W. 
RR . on that date. V. 112, p. 162.

The stockholders on April 26 1922 authorized an increase In tho capital 
stock from $10,000,000 to $15,000,000 Tho stockholders also auth. an 
Issue o f $30,000,000 bonds. Compare V. 114, p. 1408.— (V. 115, p. 760.)

NEW YORK & LuNO BRANCH RR.— Perth Amboy to Bay Head, N . J. 
38 miles. Operated under an agreement made in 1888 for a period of 99 
years with Penn. RR . and Cent. RR . of N. J.. which Jointly and severally 
guarantee Interest and 7% on the $2,000,000 stock, all owned bv Central 
RR . o f N . J. O f the bonds $192,000 are 5s. Pres., George F. Baker; 
Vice-Pres., Robert W . de Forest, and Sec. & Treas., F. T . Dickerson.— 
(V . 72, p. 438.

NEW YORK NEW H A vtiN  & HARTFORD R R — Covers Southern New 
England and the only direct routes between New York and Boston.

Lines owned in Fee—  Miles.
Woodlawn Jet. N . Y .. to Provi

dence, R I ____________________ 173
Boston, Mass., to Danbury,

C on n __________________________ 179
New Haven. Conn., to Spring-

field. Mass___________________   60
Lines to Pittsfield. Litchfield,

Springfield See_____________  778
Total oporated January 1 1922___

Leased (part owned)—  Miles.
Old Colony RR. (which s e e ). . .  532 

Lines Leased—
Providence and Worcewter_____  48
Norw. Si Worcester (which see) 71
Other lines_____________________  146
|Track to New York C ity, Scc.

(V . 88, p. 53)..........................

................................................................ -T .987
Second track, 805 m.; third track, 126 m.; fourth track, 116 m.; fifth 

track, 11 m.: sixth track, 11m.
On Jan 17 1918 began operating N . Y . Connecting RR . (which see 

above). V. 104, p. 1592: V. 105, p. 2094.
In Oot. 1904 $29.100.000 of the $58,118,982 N. Y . Ont. A West. com. 

stock was acquired at $45 per $100 share and $2,200 of the $4,000 pref. 
V. 95 p 481: V. 79 p 2086.2642: V 80. p. 1363; V .9 5  p 1427.

This company and the Now York Central each own $2,352,050 or the 
majority pref. stock of the Rutland RR. V. 93, p. 1600, 1788: V. 94, p. 
1317; V. 95. p. 1608: V. 101, p. 1974.

Owns greater part of stock of Central New England Ry. (which see) and 
guarantees $14,512,000 gen 4s. V. 92. p. 1179, 1375. 1436; V. 93, p. 866.

Owns oractlcally all the stock of the N. Y Westchester A Boston. I77tt 
St.. N . Y . O., and M t. Vernon, Ac., and guarantees payment o f prln. A lnt, 
o f the $19,200,000 444%. 1st M. gold bonds. See bond offering, Ac., V. 93; 
P. 346, 866: V. 94, p. 1508, 1627; V. 95, p. 48. 298. 964, 1040, 1208: 1746 
V. 100. p. 643. 1919. See !‘Elec. R y ." Section. Valuation. V. 112, p. 62.

M ASSACHUSETTS A C T .— An Act of Mass. Legislature duly adopted 
by directors on May 8 1917, (1) grants authority to retain possession of 
14 subsidiaries, hut requires tho sale of the Rutland RR. stock within five 
years (subsequently extended to M ay 8 1927); (2) makes numerous stipula
tions as to how sundry branch lino securities shall bo treated In tho accounts, 
and (3) limits dividend on com. stock to 5% p. a., until various conditions 
are compliod with. V. 104, p. 2010; V. 114, p. 1766.

SE G REG ATIO N .— The stockholders on Apr. 21 1914 approved an agree
ment which had been reached with the Govt, for a surrender to inde
pendent control of certain parts of tho system so as to prevent a suit under 
'-he anti trust law as follows- (1) The Boston RR Holding Go stock own
ing 28.3% o f tho stock of tho Boston A Maino R It. has boon transferred to 
5 trustees, viz.: Henry B. Day, Geo. W . Anderson, Augustus I*. luring, 
Arthur II. Nichols and Frank P. Carpenter, and. after arrangements havo 
been made to protect tho minority stock o f tho holding company, they shall 
soil tho Bos.AM aino stock beroro qiw extended' Oct.l 19j3 V.107 p.1482. 
1802. See V. 103, p. 166; V. 99, p. 1221. Soo Boston A Maino. Federal 
Judgo Mayor on M ay 12 1922 modified tho dissolution decree o f 1914 by 
permitting the Now Haven to voto its 28.3% holding o f the Boston A 
Maino stock for fivo directors o f tho latter company at tho noxt mooting. 
V. 114, p. 2241.

(2) The stocks of the companies which control the Connecticut and 
Rhode Island trolleys wore placed In the hands of trustees— five for each 
State— and ordered sold by Apr. 1 1923 (as extended). Tho Rhode Island, 
trolley properties wero disposod o f during 1920. V. 99, p. 1452; V. 108 
p. 683, 1275: V. 110, p. 1188, 1291; V. 112, p. 1618.

(3) The majority stock of the Merchants' A Mluors- Transportation Co. 
ueld by the New Haven RR.. which has been sold V. 98. p 1320. 1396

(4) The minority stock of the Eastern Steamship Corporation, held by 
the New Haven RR shall bo sold by July 1 1921 (as extended lu 1919), and 
In tho meantime shall bo deprived o f voting power. (Sold in 1919.) Re
organization plan In 1916, V. 103, p. 846, 1601. V. 99, p. 1369, 1454; 
V. 106. p. 1345.

6) Wherhot- the Long Island Sound steamboat linos may be retained 
will bo dotorminod by I.-S. O. Commission. (Rotontlon authorized on 
July 10 1918.) V. 103, p. 1981; V. 105. p. 2184; V. 107, p. 906.

v6) The Berkshire trolleys shall be sold by Apr. 1 1923. V . 108, p. 1275.
(7) The stocks of companies owning or controlling street railways in

N. Y . shall be sold by Apr. 1 1923. V. 89. p. 1000. 1072, 1157. 1239, 1245; 
V. 99, p. 467. 270. 198. 120. 1131. 1221: V. 100. p 642.

Report or Inter-State Commerce Commission July 1914, V. 99. p. 270. 
4ults against former directors. V. 99. p 198, 270. 407. 538 1367 1052: 
V. 102, p. 345. 251. 134: V. 103. p. 844: V 104. p. 1592, 1801; V. 108, p. 
683. 879. 2123. Limited receivership donled, V. 110, p. 2292. Leasoof 
real estate In N . Y . C ity. V. 110, p. 2292.

Tho stockholders on April 20 1921 authorized tho directors and officers to 
acquire the property o f tho following corporations or any o f them, or to 
merge or consolidate any or all o f them with this company: (a) Central Now 
England Ry.; (b) llarlorn River A l’ort Chester RR.; (c) Now England S3. 
Co.; (d) Hartford A Now York Transportation Co.; (e) Now Bedford Mar
tha's Vineyard A Nantucket Steamboat Co.

STOCK.— Common stock, authorized Issue unlimttod. Prof, stock, 
authorized, $45,000,000 7% cumulative. Tho plan to sell a block of this 
stock in order to take up tho collateral notos ($43,964,000) was withdrawn 
In March 1918 when the Oov’t loan below montionod was granted. V. 105, 
p. 1413, 1420. 1708. 1820; V. 106. p. 1127. 1131, 1231. 1345.

D IV ID E N D S .—  J1873-1893. 1894 to 1912 1913. None
Per c e n t____________________1 10 yearly 8 7)4 since

G O V E R N M E N T  LO ANS.— On March 27 1918 the Director-General 
agreed to advance to tho company, for the purpose of protecting Its matur
ing notes, $43,964,000 due as extended April 15 1920 at 6% Int., with the 
right o f renewal to the company for 1 yoar moro on tho same terms.

Tho note was reduced by payment on account from $43,964,000 to $43.- 
026,500. A now note In this latter amount, dated Nov. 1 1920 and payable 
Oct. 31 1930, was given to the Director-General to replaco tho noto for 
$43,964,000, dated April 15 1918 and reduced by payments to $43,026,500, 
and $50,620,000 of 1st A  Ref. M . bonds wero deposited with the U. 8. 
as collateral security therefor. A  noto In the amount of $17,000,000 
dated Nov. 1 1920 and duo Oct. 31 1930 with interest at 6%, was given 
to the U. S. to refund indebtedness o f tho company incurred during the
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[For abbreviations, Ac., see notes on page 6]

Raw York New Haven & Hartford (Concluded)—  
Danbury A  Norwalk—

Gen mtge Danbury, Conn, to Wilson Pt, Ao.zc* 
First ref mtge V 82. p 210) gold assumed.xo* Ar 

Harlem R A Port 1st M gold $ 15,000.000-U ».xo*Ar
Naugatuok first mortgage gold assumed-------xo’ Ar

Debentures______________________________________ *
Boston A N Y  Air Line 1st M $5,000,000 (assum) _.x
Pawtuxot Valley 1st M _____ ______________________
N H & Northampton ref M $10,000,000 guar p & 1.x 
Providence Terra 1st M $7,500,000 g assum..xo*&r 
Consolidated Ry debentures . . . . . . . . . . . . . . . — .
Providence 8ocur Oo dobs g gu red 105 beg 1917.xc* 
Bds of eleo roads. See text below 9c “ Electric Ry
Equipment trusts, due Ilfi6  000 yea rly ----------  F

do ser AA due$48or S49.000s-a.PhPc*
do ser Dll due $123 & $122,000 s-a.CP
do ser OO due $65,000 s-a  --------CP
do ser DO due $171.000 s a . . .C P c *
do Govt No 53, due $295,900 yearly..

Bonds o f Leading Proprietary. Ac. Lines (V  103. p 
Boston RR Holding Oo— Boston Term Oo— Central 
New York Connecting RR and Old Oolony— See th 
N Y Wes & Bos 1st M $60,000,000 g red 1100 xc* Ar*
New England Navigation Co debentures g o ld -----x

do do do ____________________________

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rale
%

When
Payable

36 1885 $1,000 $150,000 5 A A O
36 1905 350.000 4 g J A D
12 1904 1,000 Ac 15.000.000 4 g M A N
61 1904 1.000 Ac 2,500.000 4 g M A N

1902 234,000 3)4 A A O
1905 1.000 3,777,000 4 K F A A

5.60 1900 (T) 160.000 4 A & O
1906 2,400.000 4 J A D

- - - 1906 1,000 Ac 4.000.000 4 g M A S

1907
a "

1.000 See text 4 g M A N
Sectlo See text 4. 4)4. 5 Various

1914 1.000 1,162,000 5 A 9c O
1914 1.000 194.000 6 g M A N
1915 735.000 4)4 J A D
1916 520.000 4)4 M A S
1918 1.000 1,881,000 6 M  A  N15

1604"
New
ose co

1920 3,846,700 0 J A J

Engla
mpant

nd R y—
es

See those co mpanlea

1911 $ A £ See text 4)4 g J A J
. . . 1905 3.600,000

675,000
4 g
4

to a lien un der a mo rtgago of th e New Y ork A Ne
000, d uo Apr 1 1939 bearing in tero-U at 4%

Last Dividend 
and Maturity

Apr 1 
June 1 
May 1 
May 1 
Oct 1 
Aug 1 
Apr 1 
June 1 
Mch 1

1925
1955
1954
1954 
1930
1955 
1925 
1958
1956

May 1 1957 
1923 to 1956 
Apr 1923-1929 
M ay'23-Nov ’24 
Juno’23-Dec '25 
Mar 23-Sept '26 
May'23-May'28 
To Jan 15 1935

July 1 1946 
Nov 13 1955 
Jan 1 1955

w England RR.

Places Where Interest an4 
Dividends are Payable

Second N at Bk. New H av 
do do

Irv  N at Bk, Lincoln o ft 
Second Nat Bk. N  Haven 

do do
do do

New Haven, Oonn 
Second N at Bk, N  Haven 

do do

Equitable Trust Oo, N  Y

Farm Loan 9c TrOo, N  Y  
Phlla T r  8 D 9c Ins Oo 
Phila Commercial Trust

Commercial T r  Oo., Ph 11a 
Guaranty Trust Oo, N  Y

New York 9c London

Co. to secure Boston Tcr-

perlorl o f Federal control, and 1st & Ref. M . bonds In the amount o f $20,- 
000.000 were deposited as collateral security therefor. The company also 
Issued its notes, payable In 15 years from date to the U. S. to the total 
amount o f $8,130,000. with Interost at 6% In return for a loan o f that 
amount from the revolving fund, created Dy the Transportation Act of 
1920. and deposited its 1st & Ref. M . bonds to the amount o f $9,565,000 
as collateral socurlty. , ______ ___„ ... ,

Further loan under tho Revolving Fund o f $8,000,000 was certified by 
the Inter-State Commerce Commission on Aug. 29 1921. Two ten-year 
notes In the respective amounts o f $3,000,000 (dated Sept. 15 1921) and 
$5,000,000 (dated Oct. 15 1921) were given to U. S. In return therefor. 
1st 9c Ref. M . bonds of Sorles " B "  In tho amount o f $4,775,000 were pledged 
as collateral security for tho $3,000,000 note, while certain stocks and 
bonds o f other carriers wore deposited with tho U. S. as socurlty for the 
$5,000,000 note ______ , , . _

On Nov. 1 1921 a further loan o f $100,000 covering equipment purchased 
undor Trust " E E ”  was made and equipment trust notes Class “ B ”  amount
ing to $100,000 and first and refunding mortgage bonds. Series " B . "  
amounting to $660,000 deposited as collateral security.

BONDS.— The company has oxocutod and delivered to the Bankers 
Trust Co., trustee Its 1st 9c Ror. M . dated Doc. 9 1920. This is an open 
mortgage under which substantially all pre-existing obligations aro eoually 
secured with tho $95,000,000 bonds authorized to bo issued to tho U. S. 
Government.

Tho aggregate principal amount o f bonds which at any time may bo issued 
and outstanding is limited to an amount which, together with all other then 
outstanding bonds, notes and other evidences o f indebtedness, shall not ex- 
cood twice tho amount o f the then outstanding stock (now $157,117,900). 
plus premiums paid In thereon (to date $19,282,887 50), which at tho present 
time would limit tho amount to $352,801,575.

A total o f not more than $95,000,000 o f new bonds is authorized, to be 
presently Issuod, o f which not exceeding $80,000,000 Series A 6s, dated 
Nov. 1 1920 and duo Oct. 31 1930, aro authorized to refund co.'s Indebted
ness to U. S. Govt, incurred during period o f Federal control; and not ex
ceeding $15,000,000 Series B 6s, duo Oct. 31 1935. aro authorized to be 
Issued for socurlty to the U. S. for loans that may bo mado to the co. for 
equipment, and betterments (as of Doc.31 1921 a total o f $87,138,000 had 
been Issued and wero owned by tlioco., all being pledged).

Bonds to tho principal amount o f $180,274,000 are reserved to refund 
debentures and underlying mortgage bonds. For further details. Including 
list o f obligations secured under this mortgage, comparo V. I l l ,  p. 2423, 
2041. 1942.

Harlem River A I’ortchestor Div. 4s o f 1904, V. 85. p. 1143.
Debenture cortfs, o f 1906, V. 81, p. 976, 1039, 1493; V.84, p. 103. 694,
In Feb 1907 145,000,000 franos ($29.000.(H)0) 4% 15-year debenture* 

with a fixed rato in marks and £ wero sold; $27,582,691 outstanding. V. 84, 
p. 391, 450. 508, 804, 931. The dollar bonds aro issued In exchange for 
tho foregoing bonds $ for .$, and aro to lie secured by any future mortgage 
on tlie main line between Woodlawn, N . Y ., and Providence, and also 
Springfield, 235 mllos, pro rata with any other bonds secured thereby. 
The company has executed Its 1st 9c ref. mtge. dated Dec. 9 1920, and in 
accordance with tho forogolng has expressly Included these debentures under 
tho terms and lien of the Indenture. V. 103, p. 759. Tho company in a 
notice to the holders o f tho 4% debentures outlined a plan fo i extending 
these debentures. When the plan becomes operative debenture holders 
will be paid 10% of the amount of their debentures in cash an < payment of 
90% will be extended until April 1 1925 with interest at the ra i < c 17% p. a. 
Interest at the rate of 7% p. a. will lie paid upon the cash payment from 
April 1 1922 to tlie date on which such payment shall become payable to 
depositing debenture holders. The lion of 1st 9c ref. mtge. as security for 
these dobenturt'8 will remain unimpaired.

The extended 90% o f the franc debentures will lie payable, at the option 
o f tho holders, In dollars In New York, viz., $86 85 per 450 francs. The 
April 1 1922 coupon should be detached and may be collected in the usual 
manner. Tho extension plan was declared operative on M ay 13 1922. 
Comparo V. 114, p. 1180. 1287, 1534. 1706. 2241; V. 115, p. 544.

Providence Terminal Oo. bonds ($7,500,000 auth.), see V. 82. p. 929. 
629. 69.3. 1213. 1323; V. 83. p. 96, 819.

“ 'he $39,029,000 6% debo 
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p. 1270, 1339 1402, 1047.

The 5% debentures for Now Haven station aro socured by lion o f first 
and ref. mtge. V. 103, p. 1302, 1119, 1503; V. 106, p. 1675.

In April 1918 $3,141,000 of tho $19,899,000 30-year 4% debentures of 
tho Providence Securities Oo. had boon acqulrod by tho N. Y. N. II. 9c 
H . RR., which had assumed tho Issue, and Its shareholders voted April 
1917 to authorize not exceeding $16,758,000 4% debentures due In May 
1957, to bo exchanged .$ for $ for the rest. In Doc. 1921 $10,404,000 had 
been exchanged, leaving $0,354,000 outstanding. V. 106, p. 1577, 1689: 
V. 110. p. 2488, 2658.

Equip, notes, V. 106, p. 1560, 1676; V. 98. p. 913; V. 99. p. 1367, 1452. 
1911; V. 105, p. 1708, 910; V. 103. p. 119, 1601. In Juno 1918 a new 
$3 420,000 Issue, sorlos DD, at 6% Interost, was sold. V. 106, p. 2560.

Tho I -S O Commission on Oct 16 1920 authorized tho company to 
Issue and pledge $3,500,000 equipment trust notes. Series EE (Old Colony 
Trust Co , trustee). $2,800,000 thereof to bo 7% "Class A "  notes ($2,000,000 
o f these to bo plodgod to secure $2,000,000 promissory notes) and $700,000 
to be 6% "Class B" Isocond lien notes] These "Class B " notes and the 
remaining $800,000 "Class A' notes to bo turned over to the U S. Treasury 
In return for a loan of $1,500,000 under terms o f Transportation Act o f 1920.

The $2,800,000 "Class A "  notes nre In donom. o f $1,000, dueserlally 1921 
to 1935. Tho $700,000 "Class B " notes are In denom. of $100,000, are 
due each Oct. 1 1921 to 1927, Inclusive. V. I l l ,  p. 1567.

Of the $21,390,000 N. Y . Westchester 9c Boston 1st 4Hs. this company 
owned $2,190,000 on Doc. 31 1921. See "Electric Ry. Section.”  
Outstanding Consolidated Ry. Co. Debentures Assumed (see "E lec. R y . S ec ." ). 
4% 1904 ..$4,255,000 July 1 195414% 1906 . .  $2,011,000 Jan. 1 1956 
4% 1905 . . .  2.309.000 Jan. 1 1955 3-3H -4%'05 972.000 Feb. 1 1930
4% 1905 . . .  1,340.000 Apr. 1 19551

Tho $39,029,000 6% debentures are convertible Into stock after Jan. 15 
23 at par. and are secured by lion o f first and refunding mtge. V. 85,

Outstanding Street Railway Bonds Assumed as of Dec. 31 1921. 
(A ll 5 per cents except as shown. See “ Elec. R y. Section” ).

W. 9c O. E. 4 )4s $1,651.000 Jan. ’43 
N. H. & C e n t.. . 283,000 Sept. '33
Mer Horse_____  415,000 Jan. '24
Norwich St........  350,000 Oct. ’23
Bart. M . A Rock. 200.000 Oct. '24 
New Lon. St.Ry l50,000 Oct. '23

Hartf. St. 4 s . . .$2.500.000 Sept. '30
4% debs..........  165.000 Jan. '30

Greenw. T ra m __ 320.000 July '31
Branford Elec___ 63,000 Oct. '37
Mer. So. & Comp. 175,000 July '28
Staff. Sp. St____  400.000 July '56

Equipment trusts Issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 2470.

E A R N IN G S .—  ------------- Gross--------------------- Net after Taxes------
(I .-S .C .O . figures.) 1922. 1921. 1922. 1921.

Jan. 1 to Sept. 30-........ $89,944,465 $85,575,656 $13,957,183 $319,285
RE l’ O RT .— For 1921. in V. 114, p. 1643, showed:

(From Jan. 1 1918 to March 1 1920 operated U. S. RR . Administration.)
1918. 1919. „ 1920.___  1921.

Average miles operated- 1,992 1,965 1,972 1,986
Total oper. revenues . -S102,294,2125106,545,1205123,512,310$116,405,233
Total oper. expenses____ 87,746,523 92,473,381 126.346,383 106,402.295

Net earnings..............$14,547,689 $14,071.738df$2,831,073 $1,0002,938
Tax accruals.................. 3,216.376 3,770,657 4,500.174 4,443,275
Uncollectibles................  15.991 27,816 15.687 45,722

Operating income____$11,315,322 $lf,273.265df$7,349,935 $5,513,941
Non-operating income, cliiefly dividend income, $1,595,613;

Inc. from funded & unfunded securities, $2,555,490; rent from 
equipment, $1,049,444; inc. from lease of road, $1,196,906-- 7,465,815
Gross Income__________________________________________________ $12,979,756

Deduct— Rent for equip., $1,648,833; Jt. facil. rents, $4,374,014. 6,022,847
Rentals, leased roads, $5,853,761; miscell. rents, $199,616---- 6,053,377
Miscellaneous tax accruals___________________________________  102,902
Boston RR . Holding Co. guaranty___________________________  112,000
N. Y . W. 9c B. Ry. Co. guaranty (bond interost)--------------  864,000
Int. on fund, debt, $13,883,311, A  unfund, debt, $1,007,485-- 14,890,797
Miscellaneous_________________________________________________ 260,468
Balance, netincome, excl. Govt, guarantees (lapovers)___def.$15,326,635

Government guaranties from 1920 (see note)____________________cr. 1,205,012
Net corporate Income______________________________________def.$14.121,623
Note.— Govt, guarantees in 1920 included U. 8. R R . Admin, operations 

and Standard Return for Jan. and Feb. 1920, and guarantees under Trans
portation Act 6 mos. end. Aug. 31 1920. The figures shown against this 
item in 1921 cover lap-over items audited during the year but applying to 
the Federal control or guaranty periods.

OFFICERS.— Pros., E. J. Pearson; V.-P. 9c Gen. Counsel, E . G. Buck- 
land; V.-P., B. Campbell, A . P . Russell; Sec., Arthur E. Clark; Treas., A . 8. 
May; Comp., H. S. Palmer.

Directors.— Howard Elliott, N . Y .: James L. Richards and Jos. B. Rus
sell, of Boston; John T . Pratt and J. Horace Harding, New York City; 
Arthur T . Hadley, Now Haven; W. B. Lashar, Bridgeport; Francis T . 
Maxwell, Rockville, Conn.: Edwaard Milligan, Hartford, Conn.; Frank 
W. Matteson, Providence, It. I.: Harris Whlttemore, Naugatuck, Conn.; 
Edw. G. Buckland, Beniamin Campbell and Edward J. Pearson, New 
Haven.— (V. 115, p. 74, 309, 544, 645, 1533.)

NEW YORK ONTARIO & WEST. R Y .— Operates from weenawsen.
apposite N. Y . City, to Oswego, on Lake Ontario, in all 569 miles, viz.;

Road Owned—  Miles.
Oswego to Cornwall. N. Y ------- 272
branch to New B erlin .._________ 22

do to Delhi----------. . . -------17
do to Ellenvlile, e t c _______ 9

Road Controlled. A c .—  Miles.
Pecksport, Conn, (leased)---------- 4
Ont. Carb. & S. (leased) Cadosla,

N. Y ., to Scranton, Pa. 9cc----- 73
Rome & Clinton (leased)---------- *13
Utica Clinton & Bing, (leased) —*31
Wharton Valley (owned)---------- 7
Ellenvlile A Kingston (leased)----28
Port Jervis Mont. & Summltvllle 

(owned and leased)____________ 38

Total owned--------------------  320
rracKagettiW 2079) W.Shore RR.

C'nwall to W'Uen (V .61.p.425) - 53
Other trackage__________________ 3

• See this company
OONTROL.— In Oct. 1904 N. Y . N. H. & H. RR  acquired $29,160,000 

cum. stock at $45 per share and $2,200 of the $4,000 pref. V. 95. P- 481, 
V. 79. p. 2086. 2643; V 80. p. 1363. 2458: V 81. p. 1044; V. 97. p. 1427.

Tentative valuation, V. 114, p. 522. 627, 1064.
STOCK.— There Is $4,000 old preferred. V. 79. p. 977. 980. 1332.
CO AL PR O PE R TIE S— “ O TH ER IN C O M E ."— In 1899-1900 coal 

properties having then a maximum output capacity of 2,700,000 tons 
annually, were brought under friendly control with aid of loans from the 
Railway Co. and are now owned by the Scranton Coal Co. and the Elk 
Hill Coal A Iron Co. the Railway Co. owning the stock of both companies. 
The $6,000,000 5% 1st mtge. notes Issued by the railway to enable these 
coal companies to acoulre the aforesaid properties were all paid off on or 
before Dec. 1915. ana on Dec. 31 1917 the railway held as first liens on 
said properties former 2d mtges. for 51.153,000 and $2,400,000, respec
tively. Unpaid Interest due the railway In these mortgages aggregated 
$837,500 to June 30 1912, and continued to accumulate without payment of 
tho amounts accruing for some time thereafter, but all arrearages were 
paid in 1921.
DIVS: J '05. '06 to ’ l l .  '12. '13. ’ 14-15. '16. '17. '18. '19. '20. 1921.
Oncom%\4)4 2% yearly. 0 2 None 1% None 2% 1% 1% 2%

BONDS. AC.— Refunding mtge. for $20,000,000 covers 319 miles of roa *  
owned, all the securities of the Ont. Carb. A Scran. Ry.. 54 miles, and all 
after-acquired property. V. 72. p. 87; V. 78, p. 2012; V. 80, p. 651. Aa 
to the $12,000,000 Gen. M . 4s of 1904 see V. 79, p. 1332, 1432; V. 92. 
p. 462: V. 94. p. 1508; V. 96. p. 420. 653.

E A R N IN G S — ------------- Gross--------------------Net after Taxes------
(I.-S. C. C. Figuros.) 1922. 1921. 1922. 1921.

Jan. 1-Sept. 30_________$9,193,954 $10,943,496 $1,210,945 $1,368,919
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RA ILR O A D  C O M PA N IE S  

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

Mew York & N orthern— See N  Y  Cent B R .
■ew York Ontario & Western— Common stock--------

Retundlng (first) mtge $20,000,000 gold—Ba.xc'Ar 
Gen M 512.000.000 gold red 110 (see text) — Nxo’ A i 
Equip notes Ser O $30,000 s-a (V 96.p 420 — Bax
Equipment notes Series “ D ”  due $35,000 s-a______

Mew York & O ttawa— See N  Y  Central R R .
N ew  York P liila  & Norfo lk—■

First mtge 53.000.000 g (V  68. p 773. 978) -F P .x o *  
Income mtge g non-cum regls (V  68. p 978) —  FPx 
Equipment trust obligations_______________________

Sew York & Putnam — See New York Central R R .
Y Short Line— 1st M $1,500,000 g gu p A l.PeP-kvo* 

N  Y Sus & West— Midland R R  1st M g ext ’ 10-Ce.xo* 
Paterson ExtenRR IstM ext In 1910at5% a fg .xc*
New York Susq A Western flrst M ref g ------ Ce.xo*

Seoond M (51.000.000 gold) 3d M on 72 m.Ce.xo*
General mortgage for 53,000,000 gold____Ce.xc*

Terminal flrst mtge for $2,000,000 gold Usx.o* Ar
Wllkes-B A E ’n 1st M g  gup A1 (V60. p 481)-Q.xc*
Equipment notes due $22,000 seml-ann___________

ao do O due $28,000-$27,000 seml-ann guar 
Allied Companies—

Passalo A N Y  1st M (999 years rental) ext 1910— x 
New York Texas & Mexico— See Galveston Harrisburg
Newark & Bloomfield— Stock, 6% rental____________
Newport & Cincinnati Bridge— See Louisville A Nash 
Norfolk & Carolina— See Atlantlo Coast Line R R
Norfolk Southern— Stock $16,000,000 authorized-----

First mortgage______ ________ ______________ Mp.xo*
First General mortgage gold redeemable at 115 — (lx 
Suffolk A Carolina First Cons mtge gold red 110 xo* 
la tA Ref M $35,000,000 red 105 since 1915 Ce.xo* Ar*
Raleigh A Cape Fear 1st M g_______________Col-xo*
Raleigh A Southport flrst mort $2,000,000 ___Colx
Aberdeen & Asheboro 1st M 51G4.000 g-MeBa.xo*
Equipment trusts series A  due $25,000 seml-ann___

do do No. 55, due $8,800 yearly_____ Q
Norfolk Terminal— 1st M $2,000,000 g gu red— a.xo* 

h Further amount pledged, see text.

Miles Date Par Amount Rate When Last Dividend Places Where Interest and
Road Bonds Value Outstanding % Payable and Maturity Dividends are Payable

$100 $58,113,983 See text See text Oct 17 1921.2% Oheoks mailed
Text 1892 1.000 20,000,000 4 g M A S June 1 1992 Office, Gr Cent Ter, N Y

1905 1,000 8.630.000 4 g J A D June 1 1955 do do
1913 1,000 330,000 4H M A H M ar’23-Mar ’28 Bankers Trust Co. N Y

- - - 1916 1,000 35.000 4 t f A A O April 1923 do do

112 1899 1,000 2.600.000 4 g J A J Jan 1 1939 Broad St. Station. Phlia
112 1899 1.000 634.000

482.842
4 M A N Jan 1 1939 Cheoka mailed

9.38 1905 1,000 1,500,000 4 g F A A Feb 1 1955 Reading Terminal, Phlia 
Office, 50 Churoh Street72 1880 500 Ac 3,488.500 5 g A A O Apr 1 1940

1 1881 1,000 200.000 5 g J A n June 1 1950 do do i •
127 1887 1,000 3.745,000 5 g J A J Jan 1 1937 do do
127 1887 1,000 447,000 4 X  g F A A Feb 1 1937 do do •
127 1890 1,000 2,552,000 5 g F A A Aug 1 1940 do do

1893 1,000 Ac 2,000,000 5 g M A N May 1 1943 do do
05 1892 1,000 3.000.000 5 g J A n June 1 1942 do do

1913 1.00C 22,000 6 g M A N M ay 1923 Phlia Tr 8 D A  Ins O
— 1916 1,000 220.000 4)4 g J A J Jan ’23 to J’ly ’26 Phlia Trust Co. Phlia

3 1885 500 70,000 * J A D Deo 1 1940 Office, 50 Churoh St. N Y
A San Anton lo

4
vllle

— 60 1.600,000 • A A O July 1 1922 3% 90 Weal St, New York

100 16,000,000
1.655.000

Jan 1 1014. UV. Cheeks mailed Norf office 
Metropol Tr Co, N Y223 1891 1,000 6 g M A N May 1 1941

223 19C4 1.000 825,000 5 g J A J July 1 1954 Guaranty Trust Co, N Y
75 1902 1 000 642.000 5 g J <So J July 1 1952 International Tr Co. Balt

789 1911 500 Ac h l l  637,000 5 g F A A Feb 1 1901 Central Un T r Co. N  Y
32 1903 1,000 137,000 5 g M A S Moh 1 1943 Columbia Trust Co, N Y
61 1905 1,000 374.000 5 g J A 1) June 1 1965 Columbia Trust Co. N Y
82 1910 1,000 164.000 5 g J A J Jan 1 1940 Mero Tr A S Dep Co,Balt

1914 75.000 5 J A J •94
1920 114,400 6 .1 A .1 15 Tn Jan IS IQfIS Guaranty Trust Co, N  Y  

Guaranty Trust Co, N Y2.42 1911 1,000 1,000.000 4 g M A N May 1 1961

NEW  YO R K  O N TA R IO  & W ESTERN R Y .— (Concluded)—  
R E PO R T.— For 1921:
Year ending Dec. S I—  1921. 1920. 1919. 1918.

Gross earnings__________ $14,127,867 $13,154,689 $10,910,027 $10,895,005
Net, after taxes_____ . . .  1,603,349 10,714 666,445 538,714
Other income___________  761,813 893.700 521,703 245.509
Interest on funded debt. 1,170,175 1,176,430 1,185,115 1,194,205
Other deductions..........  558,527 387,251 359.354 309,883
Net income_____________  636,460 def.659,267 def.356,321 def.719,665
Government guarantees- ______  1,465,156 1,257,001 1,443.483
Net corporate income___ 636,460 805,889 900,680 713,618
Preferred dividends____  210 210 210 210
Common dividends-- (2% ) 1,162,146 (1)581,073 (1)581,073 ____

Bal., sur. or def______ def$525,686 sur.S224.607 sur$319.397 sur$713.408
Pres., John B. Kerr; V .-P., Sec. & Treas., Richard D. Rickard. Office, 

Grand Central Terminal, New York.— (V. 114, p. 522, 627, 1064.)
„  NEW  Y O R K  PH ILA D E LP H IA  & N O R FO LK  RR .— Leased to Penn- 
RR . for 999 years from July 1 1920. V. 113, p. 849. In Dec. 1921 all but 
$7,250 o f the $2,500,000 stock had accepted the offer made by the Penn. 
R R . in 1908 to buy the stock (V. 90, p. 977). V. 95, p. 1332. Bonds, see 
table at head o f page.

Dividends.— Divs. have been paid as follows: 1901, 6%: 1902, 5%;
1903, 6%: 1904, 6%. and 2% oxtra; 1905, 8% and 2% extra; 1906, 10% 
and 25% in stock: 1907 to 1921, 12% yearly

E A R N IN G S .— For calendar year 1921: Gross income, def., $994,163 
other deductions. $408,396; bal.. def., $1,402,559.

OFFICERS.— Pres., Samuel Rea.: Sec., Lewis Nellson; Treas., Jas. F. 
Fahnestock. Office, Philadelphia, Pa.— (V . 114, p. 79.)

NEW YORK SHORT LINE RR.— Owns a$cut-oft for the Reading Co. 
between Cheltenham and Neshamlny Falls, 9.38 miles, opened May 1906. 
V 79, p.1038. To be 4-tracked— 2 tracks laid at present and on 1.73 miles 
3 tracks. Leased to Phlia. A Reading Ry. for 999 years from Feb. 1 1907 
The $250,000 stock Is owned by Reading Co., which guarantees the bonds, 
principal and Interest.— (V. 84. p. 1552: V. 87. p. 1421.)

NEW YORK SUSQUEHANNA & WESTERN R R .— (See Erie Map.)
Owned (in  fee) or entire stock. Miles. I Wllkesbarre A Eastern__________6s

Jersey City to Stroudsburg, P a — 99(Susquehanna Connecting R R ____  8
(Double track 19 miles.) I Other branches__________________ 25

Beaver Lake, N. J., to Unlonvtlle. 20(Trackage________________________  4
Total road operated December 31 1921_____________________________ 221
STOCK.— Pref., $12,962,392; com., $12,810,941. of which the Erie 

owns $25,622,300 common and preferred— of this, $6,630,000 com. 
and $6,630,OO0 pref. being deposited under its mortgages. Dividends on 
pref., Nov. 1891 to 1892, 2)6%  yearly; none since.

BONDS .— General 5s are reserved to retire 2d 4 He. See abstract. V. 52. 
p. 84. The seconds are exchangeable for generals on payment of an assess’t. 

Terminal bonds, see Issue of Jan. 1898 and abstract. V. 57, p. 512.
The $3,500,000 Midland RR . 6s were extended 30 years from 1910 at 5% 

and $200,000 Paterson Ext. 5s 40 years at same rate. V. 90. p. 373. 91. 
Equipment notes, 1916, V. 103, p. 61.
E A R N IN G S —  --------------Gross--------------------Net after Taxes—
(I.-S. C. C. Figures.) 1922. 1921. 1922. 1921.

Jan. 1-Sept. 30-.......... - $2,933,026 $3,215,563 def$171,486 dof$85.095
R E PO R T.— For fiscal year ending Dec. 31:
Calendar Years—  1921. 1920. 1919.

Gross operating revenues____________ $4,513,812 $4,920,489 $4,330,437
Operating Income— _____ __________ dof273,136defl,319,341 dof.232,211
Compensation receivable____________  ______  ______  999,942
Other Income__________.______________  391,842 ______  49,523

^ Gross Income................................... $118,706 $513,771 $1,049,465
Interest on funded debt_____________  788,106 797,072 804,498
Other deductions--------------------------- 53,732 9,058 60,201

Balance, surplus........ ................—def$723,132 dof$292,359 $184,766
— (V. I l l ,  p. 190.)

N IA G A R A  JU N C T IO N  R Y .— A  terminal and switching road extending 
from Niagara Falls. N . Y ., to Pfletchers Corners, N . Y ., 4.86 miles; factory 
sidings. 9.16 miles. Electrically operated since Sept. 1 1913. V. 97, p. 
1837. Stock, $160,000 com. and $134,500 8% cum. pref. ($5,500 more
pref. in treasury), all owned by Niagara B'alls Power Co. The 1st mtge. 
bonds duo Aug. 1 1922 have been acquired by tho Niagara Falls Power Co. 
and are being held pending a proposed readjustment o f the Niagara Junc
tion Ry. Co.’s capital issues.
t Calendar -"ear 1921, gross, $161,619; net, $25,342; deductions, $12,545; 
net Income, $12,797. Pres., Paul A . Schoellkopf; Sec., Frod’k L . Lovelace; 
Treas., W . Paxton Little.

N O R F O LK  SO U TH E RN  R R .— Operated Dec. 31 1921 942.382miles 
extending from Norfolk, Va., to Raleigh, Goldsboro and Beaufort and the 
Piedmont section. N . O.. with branches. O f this total, the company owns 
790.593 miles and leases 145.519 miles (from Goldsboro to Morehead C ity ), 
and has trackage rights on6.27 miles.

Owns entire capital stock and bonds o f John L. Roper Lumber Co. and 
entire stock ($175,000) o f Carolina R R ., Snow Hill to Pink Hill, N . O., 
35 miles, which company leased in 1921 the Kingston Carolina R R . Co. 
until 1996. V. 95, p. 1684; V. 96, p. 863. Acquired the Durham A South 
Carolina RR . in 1920. V. 110, p. 2292.

As to Cumnock Coal Mining Co., an ally, see V. 106, p. 607, 822.
Tentative valuation, V. 113, p. 1054.

*  O R G A N IZA TIO N .— Successor May 5 1910 to N. & 3 Railway, foreclosed 
Deo 7 1909 per plan V 87. d. 614. 678 Tncorp In Virginia Mav 2 1910

BONDS.— Of the “ First & R e f."  $35,000,000 bonds, $3,981,000 were 
reserved to retire a like amount of underlying bonds. To  Doc. 31 1921 
retired by sinking fund, $1,564,000, held for company by Central Union 
Trust Co., $2,039,000; held by public, $11,861,000; as collateral for 3-year 
notes o f 1917 pledged, $1,577,000; hold by U. S. Govt, and Dir. Gen. o f 
R R . as collateral, $3S9,000; in treasury, $11,000. V. 107, p. 604.

These bonds are secured by a first mortgage on 334 miles, and. subject 
to underlying Issues aggregating $3,805,000. on 455 additional miles, and 
also by a first lien on practically the entire equipment, valued at about $2,- 
720.625: also by a 1st lien on the entire stock ($1,000.000) and 1st M . bonds
of the John L. Roper Lumber Co. Sinking fund $100,000 yearly, as long as 
the lumber company bonds are pledged, at least one-half for purchase or 
redemption of bonds of this Issue, and the balance, If any, for construction. 
Impts.. Ac. V. 93. p. 1534: V 96. p. 487: V. 97. d 1204: V 98. p 523. 
Equipment trust 6s, Series B, duo on or before 1926, $10,400 (Dec. 31 1921).

Equipment trusts $123,200 Issued to Director-General for rolling stock 
allocated to this oompany. See article on page 3 

Government loan, V. 114, p. 307, 1651.
D IV ID E N D S .— In 1911. 2% (quar.); 1912 to Jan. 1914. 2% (Q .-J.). 

None since. V. 98, p. 1000, 1072.
E A R N IN G S .— ------------ Gross--------------------- Net After Taxes------
(I.-S. O. C. figures.) 1922. 1921. 1922. 1921.

Jan. 1-Sopt. 30 ---........ $6,122,293 $5,869,084 $933,042 $474,809
RE PO R T.— For year ending Dec. 31 1921.

Calendar Oper. Net (after Total In t.,ren t, Bal.
Year—  Rev. taxes) income. Ac. Sur.

1921................ .$8,056,795 $957,820 $1,631,889 $l,955,562df$323,674
1920..............   7.294.631 def5 19079 x l ,115,178 1.168,739 def53,561
1919...................  6,591,227 180,766 xl.623.111 1,310,125 312,986
1918.................... 5,753,644 285,949 x l .175,407 1,126,980 48,427

x Includes Federal compensation and other Income.
OFFICERS.— Marsden J. Perry, Chairman o f Board; Goo. R. Loyall, 

Pres.; Ernest Williams and E. D. Kyle, V.-Prest’s; J. F . George, Treas.; 
M . S. Hawkins, Sec.; L . V. Lockwood, Asst. Soc.— (V . 115, p. 760.)

NORFOLK TE RM INAL RY.— Owns a union passenger station at 
Norfolk, Va., with approaches, opened June 1 1912, used by the Vlr- 
tlnlan Ry., Norfolk & Western Ry. and Norfolk Southern RR ., whloh 
own the entire stook and undertake to meet all expenses, charges and 
Interest and prlnolpal of bonds. Bonds authorized Maroh 20 1911, $2,- 
000,000, guaranteed, prln. and Int., by the three lessor companies, o f 
whloh $1,000,000 have been sold. Redeemable at 105 after N ov. 1 1925. 
V. 92, p. 660. 1109; V. 93, p. 667, 1191. Pres., G. R. Loyall, New York; 
Treas., M . Manly, Norfolk, Va.— (V . 114, p. 948.)

NORFOLK & WESTERN RY .— (See M a p .)— System extends from Nor
folk, Va., westward to Columbus and Cincinnati, O., and northward to 
Hagerstown, Md., with branohes to the various ooal fields In Va. and W . Va.

Road Owned—  Miles.
Norfolk, Va., to Columbus, O___707
Radford, Va., to Bristol, T c n n .- l l l  
Roanoke, Va., to Hagerstown..238
Graham to Norton_______________ 100
No. Caro. Junotlon to Fries_____ 44
hynohburg to Durham. N. C____115
Portsmouth Junotlon to Cincin

nati and Ivorydale_____________106

Miles.
Roanoke to Winston___________  122
Sundry branohes_______________  659
Opor. under leaso______________ 21
Trackage______________________  16

Total oporated Dec. 31 1921-2,238

Double traok_________    557
In 1919 took over Va.-Carolina Ry., Ac., lines long controlled, owning 

about 98 miles of road. V. 108, p. 879, 974.
O R G A N IZA T IO N .— Successor In 1896 of Norfolk A Wostern R R ., Ac., 

foreclosed per plan In V. 62, p. 641. As o f Oct. 1 1922 tho Penn. RR . 
owned $37,837,200 common and $6,315,000 adjust, prof, and tho Penn Co. 
owned $5,000,000 pref. and $3,190,500 com. stock. V. 83, p. 502; V. 88, 
p. 1062; V. 98, p. 763; V. 95. p. 361, 688. Boat linos. V. 105, p. 73.

STOCK.— Provisions of pref. stook wore In the Issue of April 1897,p .4.
On April 10 1919 stockholders authorized an Increase In the authorized 

common stock to $250,000,000 chlofly in order to provide for the conver- 
slonfeature of new convertible bonds. V. 108, p.1512. See below.

D IVS—  / ’04. ’05. ’0 6 . ’0 7 . ’0 8 . ’09. ’ 1 0 . ’ l l . ’ 12-T5 ’ 16 1917-22 
!om m on--%  1 3 3 «  4H  5 4 4H  6 6 X  6 y ’ly. 7Ji Text

In June 1916 dividend was Increased to H i  % quarterly and an extra o f 
1% was paid. 1917. M ar., H i  % and 1% extra; June 1917 to Dec. 1922. 
l j i %  quar.: also paid 1% oxtra In Doc. 1922. Adjust .pref. recolvcs 4% 
p. a. (1% Q.-F. 19).

BONDS.— ThoFIrstOonsolldated mtgo.of 1896 Is limited to $62,500,000; 
the balanoe unissued being reserved to retire the underlying bonds. V 73, 
p. 502; V. 74. p. 151; V. 75, p. 505; V. 77. p. 1785; V. 78, p . 229. See 
abstract, V. 64, p. 376; V. 72. p. 137, 438, 532, 723, 1080; V. 75, p. 505: 
V. 79. p. 213; V. 81, p. 212.

The N. & W.-Pooahontas Joint bonds are seoured bv about 300,000 acres 
of coal lands owned and held by the Pocahontas Coal A  Coke Go., of 
which about 78,632 acres have been leased to companies whose stock Is 
all owned by tho United States Steel Corporation and 99.368 to other con
cerns. subject to royalties. They are subject to call at 105 for a sinking 
fund of 2)4 cts.per ton mined, V. 100, p. 1239. V. 73, p. 845, 902; V. 74, 
p. 41, 380, 1197; V. 75, p. 502. These bonds are the Joint and several 
obligations o f the Railway Co. and of tho Coal A  Coke Co., but as between 
the two companies the debt is to be paid by tho latter company. $4,734,000 
have been retired.

Divisional lsl Lien and Gen. Mtge. 4s o f 1904 ($35,000,000) authorized for 
future capital requirements are a 1st lien on extensions and branches and 
also a lien subject thoreto uponproportles coverod by 1st Consol. M . V. 78, 
p. 1549; V. 79, p. 501, 628, 973, 1642, 1704, 2148; V. 80. p. 1175; V. 82. 
p. 610; V. 83.p . 1471; V. 88. p. 231, 453.

The Oonv.4s o f 1907, o f which $25,569,000 were Issued 1907-10 (V . 83, 
p. 380.435. 575) wore convertible Into common stock, $ for $. prior to Juno 1 
1917, and thereafter subject to call at 105 A Int.; $25,284,000 bonds wore 
converted. V. 83, p. 1412, 1471; V. 84. p. 1248; V. 80, p. 109, 286; V. 90. 
p. 772. 1425: V. 93, p. 1324. 1534: V. 104, p. 1592; V. 106, p. 1237.

Convertible bonds o f 1912 woro convortlblo Into common stock, $ for $, 
prior to Sept. 1 1922, and thereafter subjoct to call at 105 and Int. $13,- 
259,000 bonds woro convortod. V. 94, p. 208, 417; V. 95, p. 687.

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



No
v., 

192
2.]

RA
IL

W
AY

 S
TO

CK
S 

AN
D 

BO
ND

S
93

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



94 KAILWAY STOCKS AND BONDS [VOL. l l S .
RA ILR O A D  C O M PA N IE S  

[For abbreviations, &c., see notes on page 6]

Norfolk & Western— Common stock $250.000,000-Ox 
Adjust pref(p&d)4% stock non-cum $23,000.000-Ox 
N  & W  gen (now 1st) M Norf to Brls &c g _ .FP .xo» 
New River Division first mortgage gold---FP.xo• 
Improvement & extension mortgage gold.FP.xc* 
Scioto Valley & New Eng 1st M assum gold-Ce zo* 
N  & W  First Oonsolmtge$62,500,000 g,,Ba.xc*& r* 

Dlv 1st lien & gen M (text) g red 105 beg 1929 <ix 
Pocah Joint M $20,000,000 g call 105 s f-(lP .xc »& r
Convertible bonds gold red text_________________ Qx

do do 13,300 000 gold red-.Q  xc*&r*
do do see text gold r e d ____ G.xc*&r«
do do $17,945,000 g see text G .yc*&r*

Wlnston-Sal So’b’d lstM$5.000.000 g gu Us.xc*&r*
Equip tr Series of 1914 g gu $500,000 s a _____ yc

do Series o f 1922___________________________
Norristown & Main 1. Con— 1st M g gu (end.)__UP.kv
North Carolina— Stock 7% paid from rental______
North  East Penn— 1st M  gold gu P  & It (ext) rod 105

after 1925--------------------------------------- GuPkvc*
North Penn— Stock 8% gu 990 yrs $0,000,000 auth.. 

Old second M (now 1st) (7s extended In 1896).-kvc 
General mortgage extend. In gold In 1903-FP.kvc&r
Funding loan bonds $409,000 g o ld ,....................kv

North  6c South Carolina— See Seaboard Air Line 
Northern Alabama— 1st M($350,000 prior lien) Col xc
Northern (N H )— Stock 6% rental.............................
Northern California Ry— See Southern Pacific R R —
Northern Central— Stock (see tex t )______ ______

First mortgage State of Maryland loan (V  74,p 1197) 
Consol General mortgage of 1874 gold Series E ..x c  
Second Gen M Sor " A "  & " B "  (A  $2,537,000) _FPx
Equipment trusts___________________________________

Northern of New Jersey— Stock guar (see V  69. p 81)
1st M ext at 4)4% till July 1 1927 see text_________c
Gen mtge $1,000,000 g lnt guar by lease___Usm.xo

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

• -- . .  -- $100 126,045.300 See text 3— M Doc 19 22 2 H 
NoV IS ’22 1%

Office, Philadelphia
--- 100 $22,992,300 4 C1— F Office. Philadelphia
428 1881 1,000 7.235.00C 6 g M Sc N M ay 1 1931 Bankers Trust Co, N Y
194 1882 1.00C 2,000.000 6 g A Sc C Apr 1 1932 do do
566 1883 l.OOt 5.000.000 6 g F Sc A Feb 1 1934 do do
127 1889 1,00( 5.000.000 4 g M Sc K Nov 1 1989 dn do

1.621 1896 100 See 40.400.500 4 g A & C Oct 1 1996 Bankers Trust Co, N  Y
1,871 1904 l.OOO.vc 23.000.000 4 g J & J July 1 1944 do do

- -- 1901 1.000 15.266.000 4 g .1 Sc D Deo 1 1941 do do
___ 1907 1,000 Sec 285 000 4 g J & D June 1 1932 Bankers Trust Co. N Y

1912 1.000 &o 41 000 4 g M Sc S Sept 1 1932 do do
___ 1913 1 000&C 722 000 4H g M & 9 Sept 1 1938 do do
___ 1919 1.000 &c 14.073.700 6 g M & S Sept 1 1929 do do
89 1910 1.000 5.000.000 4 g J Sc J July 1 1960 United States Tr Co. N Y

— 1914
1922

1.000 1 000.000 
6,700,000

4)$ g F & A Fob 23-Aug ’24 Commercial Tr Co. Phila
.64 1902 1.000 250.000 4 g M Sc S Sept 1 1952 Reading Terminal, Phila
226 — 100 4.000.000 7 F Sc A Aug 1922 3)$ % Burlington, N C

25.6 1890 1.000 400.000 5 g A & O April 1 1930
Aug 25 ’22 2%

Reading Tormlnal. Phila
88

1866
50 5.522.650 8 <3— F Office, 240 8 3d St. Phila

67 600 <fcc 1.500.000 4 M Sc N May 1 1936 do do
88 1873 4.500.000 3.3g J Sc J Jan 1 1953 do do

— 1898 408.000 4 g M & N Nov 1 1928 Reading Terminal, Phila

112 1896 1.000 1.650.000 5 J Sc J July 1 1928 Treas’ office.Washington
83 — 100 3.068.400 6 Q— J Oct 2 1922 1 K 50 Congress St. Boston

50 27,077.200 8 J Sc J July 15 1922 4% Treasurer’s Office, Ba
144 1855

1.000
1.500.000 6 Q--J27 Irredeemable do do

144 1885 1 757.000 4)$ g A Sc O Apr 1 1925 do do
144 ’76-’82

1920
1.000 3,536.000

745,283
5 J Sc J Jan 1 1926 do do

_ 100 1.000.000 4 Q —M Dec 1922 1% 50 Church St, New Yorx
21 1887 100 Sec 654.000 4 )$ .1 Sc J July 1 1927 do do

1900 1.000 154.000 4 >$ g J & J Jan 1 2000 do do

The 25-year 41$ % convertible bonds o f 1913 are convertible into com
mon stock. $ for $, prior to Sept. 1 1923. and thereafter sub. to call at 105
and int. Converted to Oct. 26 1922. $17,631,000. V. 96, p. 360, 653. 918; 
V . 97, p. 666. Equipment trusts o f 1914, V. 98, p. 1000, 1072.

T o  provide for capital requirements during 1919, &c., the holders of 
both classes o f stock o f record Dec. 18 1918 (see V. 107, p. 2098) had the 
privilege o f subscribing at par for $17,945,000. Convertible 10-year 6% 
gold bonds of 1919 in amounts equal to 12)$% of their respective holdings. 
The bonds are convertible at any time before maturity into common stock, 
$ for $. Converted to Oct. 26 1922, $3,871,300.

The $2,500,000 6% secured gold notes duo M ay 1 1924 were paid o ff on 
M ay 1 1922 at 101 and int.

Equipment trusts Issued to Director-General for rolling stock allocated 
to this company (called for payment Tan. 15 1923 at 103), soo V. 115, p. 1533.

The $5,000,000 Winston-Salem Southbound Ry. 1st Mtge. bonds are 
guar. Jointly with the Atlantic Coast Line Ry. Co. Also guar., with Vir
ginian Ry. and Norfolk Sou. Ry.. $1,000,000 Norfolk Term. Ry. 1st 4s, 
and, with Southern Ry. and Winston-Salem Southbound R y., $250,000 
Winston-Salem Union Station Co. 1st 5s.

G E N E R A L  F IN A N C E S .— Of the traffic in 1921, 73.36% (21,778,412 
tons) was coal; average rate per ton per mile, 0.806 cts.; train-load, 1,013 
tons.

E A R N IN G S .—  ------------ -Gross---------------------Net After Taxes------
(I.-S. C. C. figures.) 1922. 1921. 1922. 1921.

Jan. 1-Scpt. 30_________$69,335,378 $59,352,288 $16,595,055 $6,887,129
R E PO R T.— For 1921, in V. 1 
Years ending Dec. 30—  1921

Gross oper. revenue____$80,718,
N et oper. revenue______ 16,371
Federal compensation..  ___
T a x e s _________________   4,757,
Other income___________  3,97 1,
Deductions____________  5,544
Preferred dividends____  919
Common dividends_____  8,506

14. p. 1400, 1419 
1920.

802 $88,489,356 
,945 3,545,519
. . .  tl9.315.345 
981 2,260 000
379 881 315
,162 5,133,951
,692 919,692
,190 8,503,989

, showed: 
1919.

$76,925,599 
12,904,314 
20,711,8'5 

1,856,097 
1.119,445 
5,461,442 

919,692 
8,459,373

1918. 
$82,004,034 
20,424,737 
20,634,142 

1,716.000 
1,000,159 
4,113,775 

919,692 
8,437,410

Balance______________ $617,299 $3,073,107 $5,134,714 $6,447,424
t  Includes Fed. comp. 2 mos., $3,611,787; railway oper. Income guar 

period (6 mos.), $11,005,436; railway oper. income (Sept.-Dec.), $4.698.1221
OFFICERS.— Pres., N . D. Maher; V.-Ps., A . O. Needles. O. S. Churchili 

E . H. Alden; Sec. & Asst. Treas., I. W . Booth; Treas., Joseph B. Lacy.
Directors.— F. S. Royster, Norfolk, Va.; Samuel Rea, Phila.; David 

W . Flickwir, Roanoke, Va.; E. II. Alden, John P. Green and W. W . Atter- 
foury, Phila.; Childs Frick. Roslyn, L . I.; S. P. Bush, Columbus, O.: M . C. 
Kennedy, Phila.; N . D. Maher and A . C. Noedlos, Roanoko, Va.— (V. 115, 
p . 1533, 1942. 2017, 2159.)

N O R R IS TO W N  & M AIN  L IN E  C O N N E C T IN G  R R .— Owns double- 
track road. 64 miles long. lncl. bridge over Schuylkill River at Norristown, 
Pa. Leased to Phila. Sc Reading Ry. Jan. 1 1904 for 999 years at 4% on 
etock and lnt. on bonds. Reading Co. owns the $50,000 stock and guaran- 
Sees the bonds.— (V . 75. p. 1148.)

N O RTH  C A R O LIN A  RR .— Owns from Goldsboro to Charlotte, N . O.. 
222.44 m.; Oarolelgh Jet., N . O., to Carolelgh Mills, 1.90 m.; total. 224.34 
miles. Leased from Jan. 1 1896 to the Southern Ry. for 91 years at $268. 
000 (6)4% on stook) per year till Deo. 31 1901 and $286,000 (equal to 7% 
on stock) balance of lease: also taxes. V. 63. p. 361. State of North fiaro 
Una holds $3,000,000 stock.— (V. 66, p. 665; V. 89, p. 163; V. 113, p.293.)

NORTH PE NNSYLVAN IA  RR.— Owns from Philadelphia, Pa., to Beth 
dehem. Pa.. 56.53 m.; Delaware River branoh, 21.50 m.; Doylestown branoh 
10.09 m.; total first track, 88.12 m.; total track, lncl. 2d, 3d and 4th track 
and sidings. 278.94 m. Leased for 990 years from May. 1 1879 to Phila 
& Reading RR. at 8% on stock, and lease assumed in 1896 by Phila. & 
Reading Ry- Pres., Charles E. Ingersoll.— (V. 18. p. 668; V. 103. p. 2429.)

NORTH EAST PE NNSYLVAN IA  RR.— Owns road from Glenslde to 
New Hope. Pa., 25.64 miles; 2d track, 1.99 m.: total tracks, 33.05 miles 
Cap. stock. $400,000. of which $328,950 owned by Reading Co.: par $50 
The $400,000 1st Mtge. 5s due April 1 1920 were extended to April 1 1930. 
— (V . 113. p. 72.)

NORTHERN ALABAM A R Y .— Sheffield to Parrish, Ala., and branohes 
112.50 miles. In April 1899 a majority of stook and bonds purchased by 
the Southern Ry. V. 68, p. 824. 87.3. See also V 69. d 391

Stock is $2,000,000. o f which Southern Ry. owned $1,513,400 on Doc. 31 
1921. Under supp. mtge. o f 1898 $400,000 of the outstanding $1,700,000 
1st 5s were made prior liens. V. 67, p. 1208.

E A R N IN G S .—  ------------- Gross--------------------- Net After Taxes------
(I.-S . C. C. figures.) 1922. 1921. 1922. 1921.

Jan. 1-Sept. 30..............  $989,973 $643,354 $309,663 $13,978
Pres., Fairfax Harrison, Washington, D. O.— (V. 69, p. 28.)
NORTHERN (N. H.) RR.— Owns Conoord, N. H.. to White River Jot., 

Vt., 70 m.; branoh to Bristol. N . H .. 13 m.; total, 83 m. Subsidiary lines. 
Concord *  Claremont RR ., 71 m.; Peterborough <So Hillsborough RR.. 19 m 
Lease to Boston & Lowell for 99 years from Jan. 1 1890 was assigned to 
Bos. Sc Me.; rental now 6% . payable In gold. Until July 1897 1% extra 
was paid regularly from contingent fund. Also In 1894, Jan., 5% extra 
In 1896, 2% ; In 1897. 5%; In 1904. )$%  extra.— (V . 106. p. 924.)

N O R TH E R N  C E N TR A L  R Y  — Owns Baltimore. M d.. to Sunbury. Pa.. 
136 miles, all double track; branch, 8 miles; total, 144 miles. Leases of 
Shamokln Valley Sc PottsvIUe RR . and Elmira Sc Williamsport RR . were 
assumed by Penn. RR . In 1914.

The stockholders on Nov. 2 1910 voted to lease road to Pennsylvania RR 
for 999 years from Jan. 1 1911, the holders of the $19,342,550 stook to 
receive a stock dlv of 40%; also 10% In cash from treasury assets and a 
guaranty of 8% on all the stock during the lease, retroactive to Jan. 1 1911. 
V .  91, p. 154, 337, 464, 871, 1026. The lease went Into effect In July 1914.

V. 99. p. 343. 49; V. 91. p. 1768; V. 92. p. 527. 1109, 1179. 1243. 1566* 
V 93. p. 45. 286; V. 96, p. 572; V. 102. p. 2342. State o f Maryland 1st M . 
of 1855. V. 102, p. 1060. 1250.

SECURITIES OW NED.— On Dec. 31 1921 among the assets held wore 
Elmira & Lake Ont. stock (all), $1,500,000: Sham. »’al. Sc Pottsv. stook, 
$619,650; Union RR. stock. $1,225,000 (the bal. of $875,000 being ueld by 
Phila.. Balt. Sc Wash ), &c.

STOCK.. —Penn RR on Doc.31 1921 owned $13,058,050 o f $27,')77.200 
outstanding stock. The auth Issue was Increased In Nov. 1910 from 
*20,000.000 to $27,079,600. A 40% stock dlv. (.$7,737,000) was paid Aug. 
5 1914. V. 91. p. 1630: V. 98. p. 1695; V. 99. p. 271, 538.

D IV8.—  ’88. '89. ’90. ’91. 92. 93. 94-00 01-14.Since under Lease.
Percent-----  7 8 8 7 8 8 7 yrly. 8 yrly.* 8 yearly.

♦A lso Jan. 1907, 12)$% paid In stock ($2,149,169). V. 83. p. .471. 
Also 10% extra In cash and 40% ‘n stock under lease In Aug. 1914 and 28% 
extra In cash representing 8% on 40% stock dividend for 2)4 years from 
Ian. 1 1911 to July 1 1914. during which lease was held up. V. 99. p. 343.

RE PO R T.— For cal. year 1921: Rental from lease o f road, $2,594:689, 
Interest, &c., charges, $428,321; dividends, $2,166,172: surplus, $196.

Pres., Samuel Rea; Treas., Jas. F. Fahnstock.— (V. 114. p. 627.)
NORTHERN RR. OF NEVV JERSEY.— Owns from Croxton, N. J.. to 

Sparklll, N. Y ., 21 m.; leases Sparklll to Vyaok, 5 m. Leased to the Erie 
RR. from June 1 1899 for the term of Its wporate existence, for Interest 
on bonds, 4% on $1,000,000 stock, payahl quarterly, taxes, and all cor
porate expenses. The $650,000 1st M 6% bonds maturing July 1 1917, 
were extended until July l 1927. with 4)$%  Int. V. 104. p.2553.—  
(V. 104 p.2553.)

N O R TH E R N  O H IO  R Y .— Owns Akron to Delphos, O., 162 miles.
Was leased for 999 years to Lake Erie & Western RR , which owns the 
$3,580,000 common stock, but In Jan. 1920 the latter company disposed of 
the lease to the Akron Canton Sc Youngstown RR. V. ] 10. p. 562. Pref. 
non-cum. 6% stock, $650,000; par, $100. Mortgago auth., $4,000,000: 
Issued, $2,500,000, and $1,500,000 reserved for extensions at $15,000 per 
mile — (V . 66. p. 337.)

NORTHERN PACIFIC R Y .— (See Maps.)— Operates one of the 
leading lines to the Pacific, having Its eastern terminal at St Paul, Minn., 
and Duluth, Minn, (the head of Lake navigation). and running thence west
erly. traversing the great wheat belt of Minnesota and North Dakota, the 
mining district of Montana and the farming country of Washington to 
Tacoma and Seattle and to Portland Ore with branches

Main Line—  vfl/es
Ashland, Wis., to Portland. Ore.2,266 
St. Paul to Staples and Bralnerd 180 
Other main lines_______________ 520

To other companies___________  145

7.092
Industrial spurs________________  163

Total main line_____________ 2,966
Various branch linos___________3.692

Total oper. directly_________6.658

Leased to Others—
To Province o f M anitoba..355 
Less oper. under trackage 

rights & Included above.. 66

Tota l...................................... 7.255

Controlled Properties—
Minn. & Intemat. Ry. Co_____  178
Big Fork Sc Int. Falls Ry. C o .. 34

Total system Dec. 31 1921..7.468
2d, 3d and 4th track___________  848
Yards tracks and sidings______ 2,971

Total system track Dec. 31 1921........ ............. ............................ 11,287
The Manitoba branches, aggregating 355 m., were leased for 999 years 

from May 31 1901 to the Provincial Government and sub-let by the latter to 
the Canadian Northern Ry. at a rental o( $210,000 annually for the first 10 
years, then $225,000 for 10 years, then $275,000 for 10 years and thereafter 
$300,000, with option of purchase any time for $7,000,000. V. 73. p. 610.

Owns Jointly with Great Northern the stock of Spokane Portland Sc Se
attle Ry., extending from Portland to Spokane, Wash., with branches; 
see V. 81. p. 1101; V. 83, p. 1111: V. 86. p 1530 The Sp Port Sc Seattle 
owns majority of t>VB stock of the Oregon Electric and United Rys. of Port
land. V. 91. p.1178. Twin C ity Bolt Ry.. org. Id 1917 See V. 104j).fi80.

In 1909 arranged for Joint use of Co’s line Tacoma to Vancouver. Wash.. 
135 M .. with Gt. Nor. and Un. Pac ; V 88. p. 1373: V. 93. p. 1030. In 
Jan. 1918 began running Its own trains Into Vancouver, B. O.; discontinued 
Aug. 16 1918.

In 1912 tho Midland Ry. of Manitoba, formed In tho Joint Interest of the 
company and the Great Northern, obtained trackage rights from the Cana
dian Northern Ry. between Emerson. Man., and Winnipeg, 65 miles, for 
20 years, with provision for 999 years. V 95 p 298 1129: V 97. p. 1038.

In March 1921 organized tho Absaroka Oil Dovolopmont Co., in order 
to further tho dovolopmont o f tho railway’s oil and gas lands and rights In 
North Dakota, Montana and Wyoming. V. 112, p. 933, 2759. In Jan. 
1922 acquirod tho Walla Walla Valloy Ry. V. 114, p. 410.

H ISTO R Y .— This Wisconsin oompany on Sept 1 1896 succeeded to the 
railroads, land grant and other property of the Northern Pacific RR ., 
foreclosed In July 1896 and reorganized per plan In V. 62, p 550.

The original Northern Paclflo Company was chartered by Congress July 2 
1864: 450 miles to Bismarck were foreclosed In 1875.

D IV ID E N D S .— 11905. 1906. 1907. 1908. 1909. 1910 to 1921. 1922.
On common (% )_ „ \  7 7 7 7 7 7 yrly. 5)$

•Also Deo 1908. 11 26% from surplus of N. W. Impt. Co. V. 87. p. 1238.
Paid in 1922: Fob. 1, l ’$ % ;M a y  1, 1)$%; Aug. 1, 1)$% ; N ov. 1, 1 M % .
BONDS.— The Refunding and Improvement Mortgage of 1914 covors 

6.700 miles of road,on 1,011 of which It Is a first lien. It Is an open mortgage 
and not limited to any specified amount, but the bonds at any time out
standing are limited to three times the outstanding capital stock, now 
amounting to $248,000,000. When the amount of bonds Issued thereunder 
(bearing Interest at rates to bo fixed) reaches $500,000,000. further Issues 
must be limited to 80% of the cost o f new property placed under the mtge. 
Bonds of any series may be made redeemable before maturity or convertible 
at 'ho election of the holders Into capital stock on terms and dates to be 
fixed. Of the bonds. $421,492,500 are reserved to retire, $ for $, prior 
bonds at or beforo maturity.
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[For abbreviations, &c., see notes on page 6]

Northern Ohio— 1st M g <*15.000 p ml iu p  A '-Ce.xc* 
Northern Pacific Ry — Stock J250.000.000 authorized 

St Paul A N Pgen M land grant assumed.Ce.xc* Ar
do do registered --------------------- x

Wash A Columbia River 1st M gold assumed.F.xo’  
Mortgages of Northern Pacific Railway—

Prior Hen M *129,537,000 gold land gr.Ba.xo*Ar 
General Hen M J 190.000.000 gold land gr. F.xc* &r 

8t Paul-Duluth DIv pur money M $20,000,000 fl.xc*
OB * Q  ooll tr M g conv (red at 103 X ) -------- o* Ar*

do do registered------------- — -r*
Ref and Impt M  Bold ($, £, frl red text Q .c * *r » 

do do Sories 15 bonds rod (text! _c*Ar» 
do do Series G bonds red (tox t).-G .c*A r*

Equip, trust cert, due $450,000 yearly-----Ba c*
Bonds Underlying St Paul A  Duluth Div Mtge 

St Paul A Duluth first mortgage assumed.. .zo* 
Consol mtge assumed $5,000,000 gold-.Mp.zo*

Washington Central 1st M g $15,000 p m----- xCol
Northern Pac Term Co— First M gold red 110 .F.xo* 
Northern Railway (Cal)— See Southern Paclflo R R  
Northern Securities— See Industrials.
Northwestern Pacific— Stock (J35.000.000)-----------F

Cal Northw 1st M g sk f d -------------------------— — *
IstA R ef M *35.000.000 g red 110 aft 10 yrs.F.xo* Ar 

Northwestern RR of South Caro— First cons M ..x
Northw  Term  Ry— 1st M gold call at 10244-------c *
Norwich & Worcester— Preferred stock 8% ren ta l...

Bonds (not mtge) lnt guar under lease cu r----- zoAr
Norwood & St L— 1st M J300.000g red 110 1912..Kux 
Ocllla South R R — 1st M $500,000 g red 110.xc*Ar

a b Incl. amounts In treasury, viz: a $5,398,500

t After deducting $1.046.000 owned by Northern Pa

Mile
Road

162

180
180
162

See z 
See z

239

6.522 
6 703
6.700
6.700 
0,52 2

166
220
130
30

518
40

~76

"72

52 

b 2.48 

clflc R

Date
Bonds

1895

1883
1883
1895

1896 
1896 
1900 
1921 
1921 
1Q14
1921
1922 
1920

1881
1898
1898
1883

1898
1907
1914
1906

1897
1902
1914

0.000.

Par
Value

1.000
100

1.000
1,000
1,000

500 Ac 
500 Ac 

1.000 
100 Acl 

l.OOOAoj 
i nn fre 
100 Ac 
100 Ac 

1.000

Arnounf
Outstanding

2.500.000 
248.000.000

4.082.000
3.580.000 

b2.620.000

109.702.000 
a60.000.000 

381.000 
107.296.690 

See text 
20,000.000 

107.300 600 
8.702.300
3.600.000

1,000 1.000.000
1 000 1.000 009

600 Ac 1807.000
$1,000 $2,163,000

100 
1,000 

1.000 A c 
1.000 
1.000 

100 
1.000 

600 Ac 
1.000

i4.979 m

In 1914 120,000.000 Serlos A 4 Hs were sold, callable as a whole at 110 and 
Interest on and after .Inly 1 1919. V. 99. p 120. 271: V. 105. p. 2366. 
Series 15 6% bonds were issued In conversion of the Joint O. 15. & Q 
collateral 6 44% bonds, duo 1936. and tho mortgage will also cover such 
shares of stock of tho O. B. A Q. as woro released as a result of such conver
sion. The Series 15 6% bonds mav he ^doomed on and after lulv I I 'l'n  
at 110 and tutorost. In July 1922 $8,702,300 Sorios C bonds woro sold, 
tho procoods providing funds f >r payment and cancellation o f the un- 
onnvortod joint 6 '4%  bonds called f>r rodomptlon July 27 1922 at 103 X  
a9d lnt. Sorios O bonds aro rodoomablo as a whole only on and aftor July 1 
lc52 at 105 and lnt. V. 115, p. 437.

Abstracts of new prior lien and general Hen mortgages o f 1896 were In 
V. 63. p. 1012-1019. 1072; see V. 99. p. 49. „
Prior lien 4s purchasable with land sales at not exceeding 110 

(but not subject to call), not over $500,000 cash yearly to 
be so applied Total Issue. $130.000 000; Issued..------..$121.650.000

Originally reserved, but no longer Issuable.................................  688.000
Issued, but purchased and canceled ................................. .......  11.918.000
Reserved to retire St Paul A N. P bonds----- ------- ------------  7.662.000
For new construction, betterments, equipment, Ao.. not ex

ceeding $1.600.000 oer annum §25.000.000............ ............  All Issued
Of Gen Lien bonds. $130,000,000 were reserved to retire Prior Lien 4s. 
The SI. Paut-Duluth Division mortgage secures $20,000,000 purchase 

money bonds on the former St. Paul St, Duluth, of which $9,215,000 were 
Issued to acquire the road. $5,283,000 wi re reserved to retire existing St. P 
A D. bonds and the balance for Improvements to the property V 70, p 
1250: V 71. p. 1167 The lands Included In the grant of the former St Paul 
A Duluth are being sold and proceeds applied to purchase of the bonds a' 
not over 105 and lnt.. or. If not purchasable at that price, then to better 
□rents. Improvements or additions to the mortgaged premises or equipment 
therefor. To Feb. 28 1922 $10,419,000 had been issued but $10,010,000 had 
boon purchased and canceled. V. 71. p. 1167; V. 72. p. 339. The 
First Nat. Bank of N. Y ., acting as agont for the company. In Aug. 1920 
offered \ X %  Llborty bonds In exchange for these bonds. V. 111. P • 693 

In Jan. 1921 tho Guaranty Trust Co., as trustoo brought suit charging 
tho company with refusal to comply with tho trustee’s demand to purchase 
any of tno bonds at tho price fixed. V. 112 p 372.

Government loan, V . i l l .  p. 793, 1753; V. 113, p. 2614.
LA N D  G R A N T.— The land grant was 12.800 acres to the mile In the 

States of Minnesota and Oregon and 25.600 acres per mile In the (then1 
Intermediate territories. Unsold on Deo. 31 1921. 4,726.984 acres, viz
Minn . No. Dak. A W ise.. 64,063 I Idaho...................................  302.593
W yom ing_________________  68.449 Washington------------------- 1.36) 2 4
M o n ta n a . . . . - - - . - .___-..2,846,6501 O regon----------------- ------- 83 978

F IN A N C E S — In 1901 Nor Pao and Gt. Northern acquired $107. 
612 600 of the $110,839,100 stock of Ohio. Burl. & Quincy RR. In exchange 
for their Joint 20-year 4% gold bonds secured by the deposit of the stock Id 
trust on the basis of $200 in bonds for each $100 stock See circular 
V. 72 p. 871 1034 1135: V. 73 p 294. 610; V 85. p. 601. Through the 
declaration o f a stock dividend by tho O. 15 A Q o f 54 132% ($60,000.0001 
to stockholders of record March 31 1921. those holdings woro Increased to 
*165 867.400 out of a total of $170,839,100. The bonds wore replaced by 
an Issue o f O. B. A Q. Collateral 6 X %  bonds, due 1936. See under 
bonds voted above.

EA RNINGS—  --------------Cross--------------------Net after Taxes------
(I -S C O. Figures.) 1922. 1921. 1922. 1921.

Jan. 1-Sep't. 30 --.......... $68,294,750 $07,090,286 $5,775,925 $1,386,707
R E PO R T.— Uoport, yoar 1921, In V. 114, p. 2354, 2485. showed: 
Calendar Ycars~~m 1<)21 •

Gross operating rovenuos.........................................$?4.538.059$H3.084.408

^ e ; ai& ° e p o r a t l n g n i i l ' w  7:265:213Other incomo.

Oros8 incomo. 
Dcduct—  

Rentals________

Miscellaneous.

Kodoral compensation and guaranty------------------
Less Federal Income, January and February-------

$37,396,509 $15,214,671

61.649 60,965
. 14.491,311 12.148.498

778,150 231,895

$22,065,399 $2,773,313
20,061.915
3,741.045

. 17,360.000 17,360,000

Balance, surplus_________________________________$4,705,399 $1,734,183
Corporate Incomo account undor Federal control:

1919. 1918.
Government $ $

compensa'n.30,089.692 30,089,092 
Other Income 9.565.594 8.132.615 
By. tax accr'ls

(war taxes). 1,518,089 
L ’sed road rents 51.332 
Mlsccll. rants

and taxes.. 10.026

1919. 1918.
Bond., Ac.. $

Intorost -.-12.332.340 12.243.558 
Miscellaneous _ _

j ch a rges___ 553,250 389,152
1.657,3651 Depreciation „ „ „ „ „ „ „

61.332 o f equlpt___ 2.198.638 2,203,696
Dividends -.-17.360.000 17.360.000

______  ______  10.5981 B alance........x5.476.737 x2.769.334
x After deducting $154,868 In 1919 and $1,537,273 In 1918 for expenses 

prior to Jan. 1 1918. a Net Income for 1917 as shown In Federal income 
account.
federal Income Account in  1919 (Compared with Co.’s Figures in 1918 A  1917.

1919. 1918. 1917.
Total operating revenues................ $100,739,354 $102,908,259 $88,225,726
Maintenance of way and structures $16,223,655 $14,226,882 $}0.7«2.178
Maintenance o f equipment............  17,610,480
Traffic expenses.......... .................... 76.>..109
Transportation exponsos-------------  38.274,463
General, Ac., exponsos----------- o.oUo.nUo

16.716.958
779.683

37.501.967
2,290.812

11.245.120
1,233.124

28.531,413
1.506.026

35.000.000
904.000 

28.142.000
360.000 

2 217.000 
3.000.000 
1,200.000

147.000
416.000

lies.

Rate
%

5 g
See text 
r 6 g 
L 6 g 

4 g

4 g
3 g

r 4 K6 ^  g
l 6 )•$ g 

414 g
6
5 g 
7 g

5
4 g 
4 K
6 g

A & O
Q— F 

F A A
Q— F 

J A J

Q— J 
Q— F 

A D
A .1
A J
A .1
A 
A

M  A  N  May 15 23 to’30

5 g

4 I V  
5 g
8
4
5 g
6 g

When
Payable

Last Dividend 
and Maturity

Oct 1 1945 
N ov 1 1922 I X  
Feb 1 1923 
Feb 1 1923 
July 1 1935

Jan 1 1997 
Jan 1 2047 
Dec 1 1990
See text 
See text 
Julv l 2047 
July 1 2047

J July 1 2047

F A A
J A D
Q— M 

J A J

A A O 
M A S  
A A O 
J A J 

Q— J 
M A S  
A A O 
J A J

Aug 11931 
June 1 1968 
Mar 1 1948 
Jan 1 1933

Places Where Interest ana 
Dividends are Pay able

Chase Nat'l Bank, N Y 
J P Morgan A Co. N Y 
J P Morgan A Co. N Y 

do do
Office 34 Nassau St. N V

J P Morgan Co, New York 
do do
do do

New York 
do

N »w  York, Ac.
New York
N ew  York.
J . P. Morgan A C o..N .Y .

J P Morgan A Co, N Y 
do do

Bankers Trust Co. N Y 
Winslow,Lanier A Co.N Y

Apr 4 
Mch 1 
Aug 1 
July 1 
Oct 1 
Mch 1 
Apr 1 
Jan 1

1928
1957
1964
1926 
1922
1927 
1932 
1934

2%

San Franclsoo

Safe Dep A Tr Co. Balto 
Jan 1918 coupon not paid 
Mecb Nat Bk, Worcester 
Company’s office, Boston 
Watertown (N Y ) Nat Bk 
Ghath B A Sav T r Oo.Sav

N et revenue................................. $24,659,639 $31,391,958 $34,927,865

1919. 1918. 1917.
Net revenue (brought forward)______ $24.5 i )  i$9 $31,301,950 $34,927,865
fax accruals and uncollectibles__ $7,506,5S9 $6,505,328 $6,031,441

Operating Income_______________$17,053,050 $24,886,629 $28,896,425
Ion operating Items (net)________ Cr.2,779,743 Cr.3.974.634 Cr.606,261
ilvldends (7% per annum)________See above. See above. 17,360,000
lompensatlon under contract_____  30,089,692 30.089,692

Net Income........................... der.$12,809.779xdor.$l ,228.429 $12,142,686
x After crediting $543,831 (net), representing payments made and 

'ecelved on account o f transactions prior to Federal control.
O FFICERS.— Howard Elliott, Chairman: Charles Donnelly, Pres., 

Chas W Bum. V.-P A Gen. Counsel: H. A Clifford Treas.: E. A . Gay, 
See. A Asst. Troas. V. 110, p. 562. N . Y . offlco, 34 Nassau St.— (V. 115, 
p. 309, 437, 1210, 1838.)

NORTHERN PACIFIC TE RM INAL CO. OF OREGON.— Owns terminals 
m the Willamette River, Ore., at Portland. East Portland and Albina, 
lomprlslng 270 acres land. 40 m track, dock frontage 7.904 feet.

LEASE.— Leased for 50 years from Jan 1 1883 Jointly ana severally to 
lorthern Paclflo. Oregon Ry A Navigation and Oregon A California, with 
uaranteed rental to pay Interest, sinking fund and taxes: leases assumed 
o 1899 by new Nor. Pao. and Oregon RR A Nav. V. 69. p. 230.

STOCK.— Stook ($3,000,000) owned by said three companies (40% by 
>regon Ry. A Nav. Co.. 40% by Nor Pao and 20% by Oregon A Cal. 
IR .). ana held by Central Trust Co. of New York, to be delivered after 
tayments to the sinking fund, wblcb Is to cancel the bonds.

BONDS.— The first mortgage Is for $5,000,000; In Sept. 1922 $4,323,000 
bad been Issued, o f which $2,155,000 retired by slaking fund.— (V. 105, p. 
34. V. 100. p. 600; V. 107. p. 097.)

N O RTH ERN  SE C U R IT IE S  CO.— 8ee Industrials.
NORTHWESTERN PACIFIC RR.— (Seo Map Atch. Top. A  S F .) — 

iperates a system extending from Point Tlburon and Sausallto, Cal. 
(whence ferry to San Franclsoo. 6H  miles), northerly to Eureka, with 
hranohes. 518 miles In all. Incorp. Jan 8 1907 In the Interest of Southern 
Pac. and Atch. Top. A  San. Fo. which each owns $17,500,000 stock. V. 
95. p. I l l ;  V. 90. p. 1489.

BONDS.— Cal. N . W. 5s s. f. $5,000 yearly call, at 110 and lnt.
O f the 1st A  Refund. 444s o f 1907 ($35,000,000 auth.), $28,142,000 were 

outstanding Sept. 30 1922, $26,038,000 being owned by Sou. Pac.; the mtge. 
reserved $6,676,000 to retire a like amount o f underlying bonds, $5,000,000 
for lmpts. and equip, and $13,324,000 for new construction. Incl Hue from 
ihlvely to Wtlllts and from Wendllng to connection with main line at 
lealdsburg; s. f. $10,000 yearly; bonds drawn at 110. V. 84. p. 221. 
194: V. 85. p. 222: V 90. p 1773: V 98 p 1310

The Calif. RR . Commission In June 1920 authorized the company to issue 
11,008.000 bonds, to be purchased by the Southern Pacific Co., nearly all 
if the amount to be used for Improvement.

Equipment trusts Issued to Director-General for rolling stock allocated 
to this comoany ($271,500. duo $18,100 annually). See article on page 3.

E A R N IN G S —  --------------Gross--------------------Net after Taxes------
(I.-S. O. C. Figures.) 1922. 1921. 1922. 1921.

Jan. 1-Sopt. 30..............$6,026,369 $6,478,212 $1,393,154 $1,472,286
R E PO R T.— For 1921. gross. $8,609,731; nef . $1,760,435; other income. 

$64,998; deductions, $1,636,927; bal., sur., $188,506 — (V. 115, p. 309.)
NORTHWESTERN RR. OF SOUTH CAROLINA.— (See Map Atlantic 

Isast L in e.)— Wilson Mill, S. C., via Sumter to Camden. 62 5 miles; branch, 
Jlllard to 8t. Paul. 3.6 m.; Mannvllle to Rose BUI. 9-5 m.: trackage, 6 m.; 
otal. 81 miles. Stock. *100.000- Dividend 0% paid yearly Dec. 1900

to 1902; 1903 to 1905. 6%: 1907 and 1909. 4%: 1910. 5%: 1911 and 1912. 
C%; 1914. 4%.: 1915. 5%; 1916-19,6% yearly; 1920, 7%; 1921, 6%. O f the 
outstanding $360,000 first consol, mtge. bonds, $285,000 aro 4s and $75,000 
5s Yoar 1921, gross, $182,044; net, $24,261; lnt., rentals, Ac., $31,267 
bal.. def., $7,006.

NORTHWESTERN TE RM INAL R Y .— Owns terminals covering 36 acres 
at Denver and 102 aores of right of way In that city, and 100 acres of freight 
terminals at Utah Junction. 3 miles north of Denver. Leased for 60 years 
from Jan. 1 1914 to Denver A Salt Lake RR .. which owns the $3,000,000 
stock rental covering Interest on bonds, operating expenses and taxes.
V 98 p. 913- Operated by Denver A  Salt Lake RR . Co. by virtue of 
lease.’ Interest was defaulted Jan. 1 1918 and subsequently, and in 
Jan 1919 a protective committee with 8. M. Perry of Denver, as Chair
man called for the deposit of the bonds with the International Trust Co. 
of Denver or Bankers Trust Co. of N. Y. V. 108. o 269. 379. 1001.
V 106 0.86. A suit for tho foreclosure o f the First M tge 5% bonds was 
filed by the Bankers Trust Co , N . Y ., trustee, In Jan. 1920. V. 110, p. 
562 Bonds ($ ’ .'00.000 auth. issue), see V. 89, p 994; V. 90, p. 603. 
Henry McAllister Jr., receiver.— (V. 110, p. 562, 2658.)

NORWICH & WORCESTER RR.— Owns from Groton. Conn., to W or
cester? Mass.. 71.04 miles. Leased to New England RR. for 99 years from 
Feb 1 1869 (now N. Y . N . H . A H .); rental 8% on pref. stk.— V .106, p.924.

NORW OOD & ST. LAW RENCE R R .— Norwood to Waddlngton, N .Y . , 
20 miles. Incl extension, 13 m ., opened July 1909. Stock. $250.OOO; par 
o f shares. $100. Bonds are subject to call at 110 since April 1 1912. V.'95,

109. p. 1366.)
O C ILLA  SOUTHERN RR .— Owns Perry to Nashville. Ga.. 110.4 m . 

In 1918 was placed In hands of M . W . Garbutt, J. A . J. Henderson and 
J. F Oray. as receivers

Stock outstanding. $265,000. For year ending Doc. 31 1921. gross. 
$77 695; not, dof., $9,257; fixed chargos. $13,651; bal., dof., $22,908. 
— (V. 114, p. 1409.)
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R A IL R O A D  C O M P A N I E S  

[F o r  abbreviations, & c ., see notes on page 6]

Ogden Mine £? ̂ — M*ook (5 '

Ohio River— See Baltimore A Ohio
Oklahoma C entra l— See Atch Topeka A  Santa Fe

O regon Pacific  & Bast Ry— 1st M  $500,000 gold—  
Oregon Short Line KK —

Utah A North 1st M ext 190S (V  86, p 1410)----so*
Cons M gu $15,000 p m s f not drawn g AB.zo* 

Cons 1st M $36,500,000 g (1st M on 400 m) __G.xc*

First & Cons M $150,000,000 g red text. .Ce.xo* Ar 
Oregon-Wash RR & Nav—Com stk $50,000,000 auth. 

Ore RR  A Nav oons(now 1st) $24,312,800 g ..N .xo* 
1 s t*Ref M $175,000,000 g gu p A 1 red 105F.xo*Ar 

Oswego & Syracuse—Stock 9% guaranteed O L  A W
Construction mortgage guar (lor $1.000,000)___F x

Overton County R R —See Tennessee Kentucky A N 
Ozark & Cher Cent— See St Louis A San Francisco 
Pacific Qreat Eastern— 1st M 414 % guar deb stock 

2d cnarge ranking aft 1st M gu by Gov o f B C 1916. 
Pacific & Idaho North R y— 1st M g s f 1% y ly_. Q.zo

2d M $3,000,000 gold.............. ....................Ce.c
Paducah &  III— 1st M gu $7,000,000 red ..U C .c*A r* 
Pan-Amer (M ex-Guat)— See Nat. Rys. of Mexico. 
Paragould Southeastern— See St Louis Southw Ry
Paris & Mt Pleasant— 1st M g red 105----------- FC.xc*

a Amounts held by public. t> Series 'A . "  $1,000; 
$17,009,000 <s owned by U. P RR .

M iles
Road

Date
Bonds

Par
Value

A m ount
Outstanding

Rate
%

When
Payable

Last Dividend 
and M aturity

Places Where Interest and 
Dividends are Payable

10 $100 $ 450,000 5 J AJlfl J ’ly  15’22 2>$% 517 Chestnut St, Phila

9 1903 1,000 1.844.000 4 g M A S Sept 1 1943 Penn RR Co New York
26 1896 1.006 250,001 5 g J & .1 July 1 1920 Seaboard N at Bk, N  Y

___ 1914 1.000 175.000 4 & 5 J A D July 1 1926

100 22,294.000 7 Q—J Oct 2 1922 I K Treasurer’s Office, Bost
1888 1,000 4,000,000 4 J A J Jan 1 1938 do do
1894 1,000 Ac 3,000,000 4 g F A A Feb 1 1924 do do
1895 1.000 Ac 5,598,000 4 J <5g D Deo 1 1925 do do
1902 1.000 Ac 1.000.000 34* J A J July 1 1932 do do

680 1887 1,000 17,505,000 5 g J do J July 1 1927 Southern Paolfio Go. N Y
20 1914 (b) 330.000 5 K J A J Jan 1 1934

488 1878 1,000 4.991.000 4 (7) J A J July 1 1933 120 Broadway. NewYork
488 1886 1,000 1,441.000 5 g J de .1 July 1 1920 do do

1.178 1897 500 Ao 28 752.000 5 g J A J July 1 19 43 do do
1904 1,000 Ac 45.000.000 4 g J do D Deo 1 1929 do do
1897 500 Ao a272.500 5 Sept July 1 1940 do do
1910 1,000 Ac See text J A D Deo l 1930

100 50,000.000 Offloe 120 B’ way, N Y
11,135 1890 1,000 23,380.000 4 g J A D June 1 1940 do do

Text 1911 A £ c54 669.135 4 g J A J Jan 1 1931 New York and London
35 50 1.320.400 9 F A A 20 Aug 20 1922 4 44 Del LaokA W eit R R .N Y
35 1883 1,000 068.000 5 M A N May 1923 do do

orther u RR

1912 £1 Ac £2.925.000 44* J A J 15 July 15 1942 Brown,S A Oo.LonAVIct.
1915 £1 Ac see text 4 H J & J 15 J Uy 15 1942 do do

89.9 1899 1.000 1.027.000 5 g M A N Nov 1 1949 Nov 1914 last paid
76 1907 1.000 956.000 5 g F A A Feb 1 1937 Not regularly paid
14 1915 1.000Ac 5.000.000 444 g J A J July 1 1955 New York and Chicago

53 1912 1.000 600.000 f\ J7 T A .1 July 1 1932 First Nat Bk. N V A Ohio
Series “ B .”  $ 5.000. cOf which $ 2,129,63 5 are sto rllng bonds at $4 .85 per £; an additional

OGDEN MINE RR.— Owns Nolan’s Point (Lake Hopatoong) to Sparta 
(or Ogden Mine), N. J., 10 miles. Leased for 999 years from Jan. 1 1882 
to Central R R . of N J for 5% per ann. on stock and $500 yrly. for org. exp 

OHIO CONNECTING R Y .— Owns bridge over Ohio River near Pitts 
burgh. Pa., and approaches, 9.11 miles. Leased from Oct. 20 1890 for no 
definite time to Pitts. Clnoln. Chic. & St. Louis; rental, net earnings. 
Stock Increased In Deo. 1902 from $1,000,000 to $2,000,000, In $50 shares 
Bonds are guaranteed as to principal and Interest by endorsement by Penn 
sylvanla C om pany , which owns the entire stock. Form o f guaranty, 
V. 81, p. 669. Dividends in 1906. 5%; 1907 to 1914, 7%: 1915 to 1919, 
incl., 5% yearly; 1920, 4%. For 1921, rental due, $451,342; otner income, 
$1,713: deductions, $99,566; not income, $353,489.(V. 82, p. 752; V. 107, 
p. 1385.)

OHIO & KENTUCKY R Y .— Owns from Lex. & East. Ry. at Jaokson, 
K y ., to Oannel City. Ky. Receiver was discharged In 1916. V. 103. p. 
2238. Common stock $200,000; pref stock. $100,000. 1st M  bonds are
guaranteed by Kentucky Bloc,c Cannel Coal Co. Year ended Dec. 31 1921, 
gross, $110,794; net def., $39,100. Year ended Doc. 31 1920, gross, 
$154,281; net, def., $7,329.

O KLAH O M A C E N TR A L  RR .— See Atchison Topeka A Santa Fe. 
OLD COLONY RR. (M ASS.)— Owns road from Boston to Provlnoetown; 

Mass . Newport, R. I.. Ao.. 533 miles; leases 101 miles In June 1907 a 
bill was passed permitting purohase of Boston & Providence (leased line, 

LEASE .— In 1893 leased to New York New Haven & Hartford for 9k

?ears. Of the stock, $9,813,200 was on D ei. 31 192 1 held by the lessee 
he lease provides for dividends of 7% per annum on stock not exchanged 
V. 76. p. 247, 374: V 93. p 1728. 1789; V. 94. p. 68.— (V. 103. p. 1211.)
OREGON & CALIFO RNIA  RR.— tSee M a p  Southern P a c .)— Portland 

Ore., to California State line, 367 m.; Albany Jot to Lebanon. 11 m. Port 
land to Corvallis, 101 m.; Lebanon to Woodburn, 49 m.: Portland. Ore., t< 
Alrlee. Ore.. 74 m.; Mohawk Jet. to Wendllng. 16 m.; Salem to Geer. 7 m 
Springfield Jet. to Tallman, and branches, 54 m.; total mileage operated 
Dec. 31 1921. 701 m. V. 103, p. 1217.

LEASE, &c.— Leasod to Southern Pacific Co. for 34 years from Aug. 1 
1893, the lessee guaranteeing int. on the bonds and the lessor receiving any 
net profit and being charged with any deficit after payment o f charges. 
Betterment are payable by lessor. South. Pac. owns all but $46,000 of 
the $19,000,000 stock, S12.000.000 o f which is 7% pref. V. 72, p. 287. 
The U. S. Suprome Court on Dec. 9 1915, in the Govt, suit involving 
2,300,000 acres in Western Oregon, permanently enjoined the sale o f lands 
except to actual settlers in quantities not greater than 160 acres and at 
over $2 50 per acre. V. 104, p. 1703; V. 102, p. 67, 154, 1061, and (So. 
Pac.) 1347; V. 106, p. 929.

BONDS. l’he Southern Pacific guaranty of principal and Interest is 
printed on of the bonds See V 63 n

E A R N IN G S .— For 1921, gross income, $584,539; deductions, $1,394,102; 
bal., dof.. $809.563.— (V. 115, p. 1429.)

OREUON P A C IF IC  & LA S TE R i'm R Y  —Cottage Grove to OlsstoD’ 
20 m., branches 4 m. Successor Jan. 1914 to Oregon A Southeastern R R .’ 
foreclosed V 90 p 1297. In Oct |9i, I H n h:imh«rs o f Cott.ave Grove ■ 
Ore., purchased control. V . 105, p. 1618. Stock auth., $700,000 com 
and $300,000 pref.; outstanding, $200,250 common, par $10. Bonds 
Union Trust Co., San Francisco, trustee. See tablo above.— V. 98, p. 237 

For year ending Dec. 31 1921, total oper. revenues, $60,568; net oper. Inc. 
$22,646; int. A rentals. $19,944: bal., sur., $2,702. Pres. A Gen. M gr., J. 
H . Chambers; Sec. & Aud., D. S. Minogue.— (V. 105, p. 1618.)

OREGON SH O R T L IN E  RR .— (See M a p  U nion P acific.)Mileage owned 
Dec. 31 1921: Main line and branches, 2,189 m.; trackage rights, 20 m.; 
leased from Ore.-Wash. RR . A Nav. Co., 207 m.; total, 2,416 m.; deduct 
mileage owned but not onerated, 56 m.; total operated Dec. 31 1921, 
2,360 miles. Tentative valuation, V. 114, p. 2360.

H ISTO R Y .— Successor March 16 1897 of tue Oregon Short Line & Utah 
Northern Ry., foreclosed per plan In V. 62, p. 504, 505. Controlled by Un 
Pac., which holds nearly entire capital stock. V. 84, p. 52. 572, 932 

C A P IT A L  STOCK.— Stock. $100,000,000. all In the U. P. treasury. 
F. 91. p. 871; V. 93. p. 1387, 1669.

BONDS.— First Consols, $22,029,000. were reserved to retire old bonds 
Series A Incomes, non-oumulatlve 5 per oents, have received: In Sept 

1897. 4%; Sept. yrly. since, full 5%. at N .Y . office or Old Col. Tr.. Boston 
The Ref. gold guar. 4s (collat. trust) of 1904 (authorized Issue, $100,000. 

000) are subject to call at 10214. The bonds, of which $45,000,000 have 
been sold, are secured by pledge of $8,700,000 Illinois Central stock, 

018,700 Chicago A North Western Ry. com stock. $1,845,000 Chicago 
Iwaukee A  St Paul Rv pref. stock. $27,577,000 Los Angeln fc Salt 

Lake 4s and $20,000,000 Now York Contral RR . stock. The collat
eral may be replaced by other of equal value. See abstract, V. 80. p. 2403: 
Y . 79. p. 2086; V 80. p. 1913; V. 96. p. 1424.

Of the 1st and Consol. M. bonds ($150,000,000 auth. issue. Interest lim
ited to 5% ). $34,422,000 are reserved to retire underlying bonds; 8er. A are 
subject to call as a whole at 105; other series on such terms and at such 
time; as the directors or executive comm, may fix. None sold to Dec. 1921. 
but $41,487,000 wore then owned by Union Pacific RR . and $3,687,000 
were In the treasury. V. 91. p. 1512; V. 92. p. 1179.

E A R N IN G S .—  — ---------- Gross------------- - —■— N e t a fte r Taxes------
(I.-S. O .O . figures.) 1922. 1921. 1922. 1921.

Jan. 1 to Sept. 30_______ $25,690,735 $25,977,986 $3,541,578 $3,371,353
— (V. 114, p. 307, 1891, 2116, 2360.)

OREOON-WASHINGTON RAILRO AD  & NAVIGATION CO.—  Set  
Map Union Pacific .)— Owns from East Portland, Ore., to Huntington. 
Ore., 388 miles; Umatilla, Ore., to Spokane, Wash., 183 m.; Attalta to North 
Yakima. Wash.. 98 m.; other lines, 33 m.; branches, 1,299 miles; total 
owned. 1,974 miles including 207 miles leased to Oregon Short Line RR.; 
leased from Des Chutes RR .. 95 m.: owned Jointly with Chic. Milw. A 
St. Paul Ry.. A c ., 74 ra.: trackage rights, 293mlles: total operated Dec. 31 
1921 (excl. 207 miles leasod to Oregon Short Line RR . and 11 miles ownod 
but not oporated), 2,218 miles. Also over 205 milos of water lines.

O R G A N IZA TIO N .— Inoorp in Oregon Nov. 23 1910 and on Deo. 23 
1910 took over by purchase tne Oregon RR . A Na> . Co., North Coast Ry.. 
and affiliated lines controlled oy the Union Paolllo. V. 91, p. 1447, 1512, 
iOjO. 1768. Stook auth., $50,000,000; $49,998,500 owned by Ore.Sh.Line.

BONDS.— The Is land  Ret. 50-year gold 4s ($175,000,000 auth. Issue) 
♦re guar. p. A  I. by U. P. Series A ”  are dollar • mds. Series "B "  sterling 
Kinds, each redeemable (but not part of either) a. 105 an any Int. day on 
X) days' notice. Sterling bonds are exchangeable for dollar bonds at $4 86 
>n payment of $15 per £100 bond. See V. 102, p. 801. 2255.

The bonds are a first lien on about 767 miles of road owned and a lien, 
mbjeot to $23,380,000 Ore. RR. & Nav. 4s. on 1,135 additional miles, on 
fO miles Jointly owned aud 13J miles of trackage. See V 92, p. 1500. 1566:
123.380,000 ire reserved to refund the Ore. RR. 4s; In Dec. 1921. $54 669.- 
135 were held by public; $17 009,000 wore held by Union Pac. RR ., $253,000 
were in treasury and $79,688,865 were reserved for extensions. Improve
ments, acquisitions, equipment, Ac., as In V. 92, p 1500: V. 92, p. 1437. 
1324. 1600: V. 94. p. 699: V. 106, p. 715.

An abstract of Oregon RR . A Nav. Consol. M. was In V. 63, p. 928
E A R N IN G S .—  — ------ ----Gross---------------------N et afetr Taxes------
(I . S. O. C. figures.) 1922. 1921. 1922. 1921.

Jan. 1 to Sopt. 30............$20,499,723 $21,605,265 dof$G25,038 $301,646
OSWEGO & SYRACUSE R R .—Owns from Oswego, N. Y., to Syracuse, 

V. Y ., 35 miles. Leased in 1869 during length of charter and renewals 
thereof to the Del. Lack, tc Westorn RR . Co. for 9% per year on $1,320,400 
itook and Interest on bonds. The 5438,000 7% nonds whlob matured 
Mch. 1 1907 aro held In treasury of D. L. A W .— (V. 113, p. 293.)

PA C IF IC  G R E A T  EASTERN R Y .— Incorporated in British Columbia 
early in 1912. Operates from North Vancouver to W liytocliff, 12.7 in. 
From Squamlsh, at tho head o f Howe Sound, to Quesnel, 348.1 m. Lino 
has been completed to Cottonwood River, 364 miles. Lino under con
duction, Cottonwood River to Red Rock Creek, 16.8 miles, which when 

compl ;ted will givo through connection between Squamlsh and the Cana- 
diin  N it im i l  Rv. system and Fort George.

Under the settlement, which received royal assent April 23 1918, the 
Province of B. O. had In Oct. 1918 acquired tho entire snare capital stock 
of tho railway ($25,000,000). tho Pacific Great Eastern Equipment Co. and 
tho Pacific Great Eastorn Development Co., and had exercised its option 
also on the lands and assets of the last-named, tho promoters being released 
from their obligations. There has been no change in tho bonded debt, the 
Province being fully liable for both principal and interest on bonds. 
V 107. p 1580. 1101. 182: V 106. p. 929. 2123 

In Oct. 1917 the total securities guaranteed by the Province of B. O., 
applying on the main line, amounted to $16,800.000. secured by a first 
cnarge on the line, and $3,360,000 secured by a second charge, making a 
total of $20,160,000, of which $14,234,805 (£2,925,000) have been Issued. 
The balance. $5,925,195. had been pledged to socuro a loan o f $4,800,000.

Tho Leg! 1 itivo Assembly o f tho l ’ rovlnco of British Columbia has passed 
tho following Acts enabling the Provinco to borrow the following amounts 
to bo loaned to tho comp my for the construction, equipment and operation 
of the road: Loan Act 1916, $6,000,000; Loan Act 1920, $1,009,000; Loan 
Act 1921. $1,000,000.

E A R N IN G S -F o r  1921, gross, $383,930; net loss, $368,518: other in
come,^ $100,937; interest, $1,937,207; bal., def., $2,201,878.— (V. 115, p.

PA C IF IC  & ID AH O  N O RTH ERN  R Y .— Owns Welsor to New Mea
dows, Idaho, 90 miles. In June 1918 tho receiver appointed In 1915 was 
reported as discharged. V. 106, p. 2560. V. 101. p. 846. Stock, $2,929.- 
800; par, $100. Bonds, 1st A 2d Ms., see tablo abovo. For year end. Dec. 31 
1921, gross, $222,630: not, artor taxes, $13,215: oth. Inc., $ 1.181; int., chgs., 
Ac., $145,401; bal., def., $128,008. Pros., Samuel Norris; Troas., James B. 
Ford; Sec., Jrhn D. Oarborrv; Asst. Troas., F. D. Stover; Gen. Mgr., 
Le Grand Young. Offico. YVeisor. Idaho. N . Y . office. 1790 Broadway. 
— (V. 113, p. 1054.)

PADUCAH & ILL IN O IS  R R .— Lino from Metropolis. III., to Paducah. 
Ky.. 14 miles, including tho double-track stool bridge over the Ohio River 
was completed Dec. 31 1917. Owned Jointly by Nashv. Ohatt. A  St. L. and 
Oh. Bur. A Q., which use samo as part o f a route from Northorn and Central 
points to the Gulf, and unconditionally guarantee prln., int. and sinking 
fund (ovor $120,000 yearly) on bonds. Stock auth., $5,000,000 pref. and 
$10,000 common, outstanding. $10,000, all, except directors’ shares, owned 
by the guarantors and by them pledged with the mortgage trustee. V. 99, 
p. 609. The bonds ($7,000,000 autn.) aro redeemable for sinking fund be
ginning 1921 at 102 t j. See offering V. 102, p. 07. 251; V. 103,p. 2342; VJ
104. p. 664.— (V. 107. p. 1580.)

PA R IS  &  MT. PLE ASANT R R .— Owns Paris, Tex., to M t. Pleasant.
51.43 miles. Stock authorized, $75,000.

Of tne 1st gold 0s ($2,000,000 auth. Issue), $600,000 have been sold, 
against the present property (53 miles), Including terminals, rolling stook, 
Ac., the remainder being reserved for future construction. Redeemable 
since July 1 1915 at 105 and Int. Sinking fund 5% of gross earnings, 
beginning Jan. 1 1915, to be Invested In Income-producing securities or ap- 
pllod to redemption of bonds. V. 94 p. 1509.

Receivership.— R. W. Wortham of Paris, Tox., was appointed rocelver by 
Judge Bon It. Denton in March 1920 on tho petition of T . D. Wilson and 
S. G Norris of Detroit, alleging that tho road was In a rundown condition 
and there wore 350 cars of freight awaiting transportation and delivery to 
consignees on which domurrage and other charges wore accumulating.

Tho receiver was authorized, in July 1920. to issue $100,000 receiver’s 
certificates for repairs and equipment.

For year ended Doc. 31 1921, gross, $167,352; not, def., $11,629; other 
incomo, $24,785; deductions, $60,089; bal., def., $-16,21-1. Pros., R. F. 
Scott; Troas., It. J. Murphy; T . J. Itocrad, Troas. for Receiver. Offico, 
Pari3, Toxas.— (V. 115, p. 514.)

PARIS-LYO NS-M ED 1TERRANEAN  RR .— (V. 114, p. 1180, 1760.) 
PA R IS -O R LE A N S RR. CO.— Organized in 1838 to operate a railroad 

line between Paris and Orleans. As a result of subsequent mergers, pur
chases o f other companies and construction, now owns and operates the 
second largest system in France
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lF o r  abbrevia tions, ifee., see notes on  page 6]

Parls-Orleans Ry Co— See text .T v  T . to
Paterson «  Hudson Riv— Stock 8% rent N V L E 4 W  
Paterson & Ramapo— Stock (rental guaranty). . . . . .
t'cinigcwasset Valley R R —Stock (rental guaranty).. 
Pennsylvania RK— Stock auth $000,000.000— ---T r

Consolidated iG dd coup s t 1% not d r -----kv.o
$100,000,000 Sterl (s t In 1900) not dr.kv.pVA r* 
(now 1st) do stamped pay le In $.kv.c&r
M  of 1873 Sterling-----  ----- - r -l- - i^ v c I ? r I
•eoures all do stamped payable In $kv.c*Ar*
equally Gold dollar bonds---------- kv.c ’ Ar*

( j .P . G o ld ......................................xc*&r*

do
do

Secured
do

do
do Her C $110,000,000 pledged.

________________________ c*&r,‘
______________ xxxc*Ar'

do do do ------------------- - - - - - -----
Bonds of Cos. M erged in Pennsylvania R R .—

Sunb A Lewis llrst mtge $000,000 p A i g .U uF.vo ’ 
West Penn oonsol mortgage g assumed . PlP.kvo* 
Allegheny Valley gen (now 1st) M g PPIdtv.o*& i 
Junction (Phlla) Gon M  (now Orst) g$725,000 ki 
Pitts Va A Ch llrst mtge gold gu p & l-U P .k vo »A ] 
Cambria A OlearOeld 1st M (V 96.p. 280) g CP. kvo*

Clearfield A Jefferson Orst mortgage

M iles
Road

Date
Bonds

Par
Value

Am ount
Outstanding

Rate
%

W hen
Payable

14 $50 $630,000 8 J A J
14 50 298.000 5 in 1920 J A J

100 541.500 6 F & A
50 499.173,400 See text Q— F

1463 1893 1,000 2.362.000 4 g M A N
1463 1895 £200 12,643.1601 3 K  e J A J
1463 1895 $1,000 ,  , J 3 yj g J St J
1463 1908 £200 6.267.100 4 M SC N
1463 1908 $1,000 14 570.000 4 g M SC N
1463 1908 1.000 19 994.000 4 M Sc N
1463 1915 1.000 49 ODO.OOO 4H  g F Sc A

1908 1,000 7.478.250 4 g J A n
2834 1915 1.000 125.000,000 4H K J Sc D
2834 1918 1.000 50.000.000 5 g J Sc D
2834 1920 1.000 Pledged 6 g A Sc o

1920 500 Ac 50.000.000 7 g A Sc o
1921 500 Ac 60,000.000 6)4 g F A A
1920 6.780 000 6 ___ _ _

5,700.000 6

44 1878 100 Ac 290.500 5 M A N
44 1878 100 Ac 1,349,500 6 M A N
56 1896 1.000 500.000 4 g J A J

140 1888 1,000 4.000.000 4 g J A D
264 1892 1,000 20,000,000 4 B M A S

3 '00-07 1.000 725.000 3)4 e A & O
91 1904 1,000 6.000.000 4 B M <5c N

102 1891 1.000 534,000 6 g J Sc J
407 1905 1,000 2,000,000 4 g F Sc A
67 1886 500 Ac 1 000.Out. 6 J Sc J
87 1890 1.000 1.021.000 5 J Sc J1

1853 500 Ac 7 0 0  oor 4 J Sc J
72 1911 1.000 1.073.000 4 g J Sc J

1890 l.OOf 1,813,00)0 3 H A A O
42 1902 1,00C 700.00( 5 g A Sc O

1893 1,000 2,000.000 4 g M A N

Last D ividend  
and M aturity

4%

3%

Places Where Interest arU 
Dividends are Payable

Paterson, N J 
do

Checks mailed 
Office. Phila A N Y  
Treasurer, Phlla A N Y  
London, England 
Office, Phlla & N Y  
London, England 
Office. Phila & N  Y 
Office, Phlla & N  Y  

do do
Fidelity T r Co, Phila 
Office. Phila & N Y 

do do

Officoj Phila & New Y ork

May
May
July
June
Moh
Apr
Nov
Jan
Feb
Jan
Jan
July
July
Apr
Oct
May

1 1928 
1 1938 
1 1936 
1 1928 
1 1942 
1 1930 
1 1943 
1 1941 
1 195A 
1 1927 
1 1930 
1 1943 
1 1951 
1 1940 
1 1952 
1 1923

Broad St Station, Phda 
do do
do do
do do

Office Phlla & New York 
Broad St Station, Phila 
Office Phila & New Y ork 
Broad St Station, Phila 

do do
do do
do do
do • • do
do do

Treasurer’s Office, Phlla 
Fidelity Trust Co, Phlla 
Office Phlla & New York

M ile a g e .— System covers about 7,800 kilometers, or 4,848 miles. The 
linos serve (a) the central part of France, providing a direct route between 
Paris and the Important seaports of Bordeaux, Nantes and St. Nazaire and 
forming part of the through linos between Paris and Southern France and 
Spain; (6) rich agriculturaldistricts; (c) the industrial centres o f Montlucon 
(iron), Albi (coal) and Limoges (porcelain); (d) through the western ex
tension the south coast of Brittany; (e) tho Valley of the Lo re and the 
Aubergne Mountains, carrying a very hoavy and profitable tourists trarric.

Governm ent G u a ra n ty — A  law enacted on Nov. 20 1883 provides that the 
Fronch Government shall advance each year any amount necessary in addi
tion to the not income to cover the Interest on and amortization of the bonded 
debt and to make an annual distribution on the capital stock of fra 56 per 
share of frs. 500. Any amounts so advanced aro to bo repaid with Int. at, 4 A  
p. a. out o f any future surplus remaining artcr paying the div. on the stock.

This agreement continues In effect until Doc. 31 1956 (the end o f tne 
concession of tho company) and contains similar provisions to protect tne 
bondholders and stockholders In case tho Government should take over tne 
company's property prior to that date.

C a p ita l S tock.— Frs. 300.000.000. divided Into 6 0 0 ,0 0 0  shares o f frs. 500 
each, of which 214.859 shares have been retired at par. These shares have 
been replaced by beneficiary shares. The stock Is listed on the Paris Bourse.

Bonded D eb t.— (In francs.)—
4% bonds of 1848_____  8,536,250
3% bonds old issue____1,306,438,000
3% bonds Gr. Central. 106,548,500

bonds o f 1884_____ 1,529,154,000

2 M % bonds o f 1895--- 294.250.000
4% bonds of 1913........  ^ K ? o n n n
5% bonds of 1919........  28.172,000

, 6% bonds of 1920------  7,893.000
|6% sterling bds. o f 1922--£2,000,000

In Feb. 1921 A. Isclln & Co., Halsey, Stuart & Co., Inc., and Hemphill, 
Noyes & Co.. Now York, offered frs. 50,000,000 6% bonds (Foreign Series) 
redeemable at par, by semi-annual drawings, not later than 1956. interest 
from Doc. 1 1920, payable J. & D. at office of A. Iselin & Co., 36 Wall St.. 
N . Y . C ity, without deduction for any French taxes, present or ruture, u 
hold by non-rosldonts of France. Denom. fr. 1,000.

Tax E xem ption .— Under a recent Fronch law theso bonds are payable, 
principal and Interest, without any deduction of French taxes, present or 
futuro, provldod they aro hold by a non-resident of France.

Convertibility.— Tho company agrees to exchange any bond of this Issue 
at its Paris office at any time prior to tho.drawlng of such bond for redemp
tion without expense for an equal face amount o f 6% bonds (French series) . 
These Fronch Series bonds aro listed on tho Paris Stock Exchange, but 
holders thereof aro subject to French taxes.

Redem ption.— Tho concessions o f tho French railroad companies stipulate 
that at tho expiration o f thoir concessions, their property, except rolling 
stock and certain other working assets, shall revert to the Government 
free of charge. The companies iiavo, therefore, with the approval of the 
Fronch Government, adopted a plan of amortization which provides for 
tho total redemption of their.’ unded debt, and for tho repayment o f their 
capital stock by tho tlmo of tho termination of their concessions.

Tbo amortization plan provides for semi-annual drawings at par or a

gradually increasing number of bonds, sufficient to retire the entire Issue 
y Dec. 1 1956. Drawings under this amortization plan aro made annu
ally and tho bonds drawn will bo payablo on Doc. 1 oach year, beginning 

Doc. 1 1921. £2.000.000 6% storllng bonds o f 1922, soo M idi R R . Go.
above. Soo V. 112, p. 563.

E A R N IN O S .— For 1921, gross, f r . 923.807.254; operating deficit. 
fr 170 554 133; othor income, f r .  2,348,000; fixed charges, fr . 178,117,863, 
guaranteed dividends, f r .  24,000.000; premium and othor expenses, fr .  
14,156,580; deficit for year, fr . 385,080,576.

O FFICERS.— Oh. Verge, Pros.; Oomto L iu is do Sogur.Etionno M allet1 
Jules Oambon. V.-Pros.; Marcel Poschaud, Sec.; C. Mango, M gr., Paris, 
Franco.— (V. 114, P- 2116.)

PATERSON & HUDSON RIVER.— Owns from Marlon. Jersey City. 
N J. (south to Bergen Junction), to Paterson, N. J., 14 miles. slngle-traok. 
Leased In perpetuity (at $48,400 per year for road, $5,000 for rent o f lot, 
Ac.) to Erie RR ., forming part o f main line. Erie has built a second track

PATERSON & RAMAPO RR.— Owns fr m Paterson. N J,, to New York 
State lino, 14 miles; slngle-traok; part of main lino of Erie RR ., to wnloc 
leased Sept. 1862 during legal existence, at $26,500, and which has built a 
second track. Dividends nave been paid at various rates. In 1908-07. 
82%; In 1907-08 and 1908-09. 8%; In 1909-10 . 6%; 1910-1) and 1911-12 
1%: 1913-14. 4 % ;  1914-16, 8%: 1915-16, 6%: 1916-17 6% : 1917-18 5%
I91&-19. 6%; 1919-20. 6%; 1920-21. 4% .— (V. 99. p. 1833.)

PEMI IBWASSET VALLEY  RR.— Plymouth. N. H.. to Llnooln, N . H 
21.41 miles. Leasod to Boston A Maine for 6% on stock.

PE N N S YLV A N 1A -D E TR O IT  R R .— Incorp. In Michigan Feb. 27 1917 
with an auth. capital stock of $5,000,000 (par $100), to build for the Penn 
HR. Oo. a 62-mlIe road extending from the Ohio-Michigan State line north 
ward through Monroe and Wayne counties Into Detroit. V. 104, p. 1146

PENNSYLVANIA  HR.— {See M a p s .)—  The system, as shown on the 
adjoining maps, extends from New York City westerly, via Philadelphia, 
to Pittsburgh, Erie, Cleveland, Toledo, Chloago and Burlington on the

L in es Aggregating oji D ec . 31 1921 7,339 M ile s  Included in Penn. R R . Results

Rail linos owned...................... - - - - --------------------------------- <j'22o‘9o m.*,lofi
Rail linos under loasos and contracts------------------------------- 3,918.33
Rail linos undor trackago rights-------------------------------------  357.66

T o ta l ......................................................................................7,322'2A
Canal and forrlos____________________________________________  67.00

O pera ting  C om pan ies—
Pennsylvania R lt _________
Balt., Ches. & A tl-----------
Cin., Lebanon & North—
Grand Rapids A Ind--------
Long Island-------------------
M d.. Del. & Va___________
N . Y ., Phila. A  N or fo lk ...
Ohio River & Western-----
Pitts., Cin., Chic. & St. L .
West Jersey & Seashore___
Other lines--------------------

M ile a g e  o f  System. 
M ile s .

7,406.01
87.61 
76.17

575.48 
398.00
82.62 

122.28 
111.95

2,435.88 
361.20 
104.83

T o ta l. .................. - .........11.762.03

Jo in tly  Owned C os.—  M ile s .
Central Indiana------------------- 117.69
Cherry Tree & Dixonville_____ 38.37
Lorain, Ashland & So------------66.52
Monongahela R y ---------------- 106.75
Pitts., Chartiers & Y ------------- 20.53
Washington Term ----------------  1.60
Wilkes-Barre Connecting---------------- 6.65

P r in c ip a l Leased L in e s . 
M ile s . ' M i le s .

Western N . Y . A  Pennsylvania586.24
Cleve. Akron & Cincinnati-----335.21
Cleveland & Pittsburgh-------- 204.79
Erie A,Pittsburgh---------------- 82 99
Pitts. Ft. Wayne & Chicago..471.23 
l ’ itts. Youngstown & Ashtab..l37 57 
Toledo Col. & Ohio R iver----- 345.14

Belvidere Delaware R R ______ 80.35
Delaware R R _________________ 245.15
Delaw Maryland & V irginia.. 97 64
Elmira A  Lake Ontario-------- 99.91
Elmira & Williamsport---------- 73 49
Northern Central--------------- 144.42
Phila. Balt. A  Washington---414 97
United N  J .R R .A C a n a l-----165.47

O RG A N IZA TIO N , LEASES. Ac.— The charter of the Pennsylvania RR . 
was dated April 13 1846. As to agreement In 1917 to take over tho prop
erties and assume the obligations of the Pennsylvania Company, see that 
company’s statement below, and V. 106, p. 1031. . , , _

In Nov 1917 It was agreed that, effective Jan. 1 1918, or such later dates 
as might be determined, the leases of railroad property held by the Penn
sylvania Co. should be reassigned to the Penn. RR ., and the lines west 
of Pittsburgh operated directly by the Pennsylvania RR ., through the same 
officials who had heretofore been in charge of the operation of those lines. 
In pursuance of this plan the Penn. RR . Co. had resumed In Oct. 1918 
operating under lease the Pitts. Ft. Wayne A Chicago Ry . Cleveland A  
Pittsburgh RR.. Erie A Pittsburgh RR .. and Pitts. Youngs. A  Ashtab. 
Ry V. 107, p. 83, 284; V. 106. p. 86, 1031: V. 105. P. 2094, 2184. During 
1918 accordingly the Pennsylvania Com pany was relieved o f the operation 
of all the aforesaid lines, which were operated directly by the Penn. RR . 
Co. as its “ Western Lines.”

System Operated as a U n it.— It  was announced in Feb. '20 that, effective 
March 1 1920, the system would bo operated as a unit instead o f being 
subdivided as formerly between tho lines east and west of Pittsburgh. 
The system will be divided into four regions, each in charge or a Vice-Presi
dent the headquarters of the respective regions to be at Philadelphia, 
Pittsburgh. Chicago and St. Louis, to be known as the Eastern, Central. 
Northwestern and Southwestern regions. V. 110. p. 658.

In M ay 1920 announced that the West Jersey A Seashore R R . and the 
N  Y  Phlla A  Norfolk RR . will hereafter be designated as the Atlantic 
Division and the Norfolk Division, respectively. See V. 110, p. 2193.

Worldmr agreement with men, V, 112, p. 162.
In March 1916 incorporated the Penn.-£>etrolt R R . with $5,000,000 stock 

to build a 52-mlle road from Ohlo-Michigan line northward to Detroit. 
V 104 P 1146' V 106, p. 1031; V. 107, p. 291.

‘in  Anrii 1918 took title to the Susqhehanna Bloomsburg A Berwick RR . 
a 4 “ mfie line Wateon to wn to Berwick. Pa.. Ac., with $700,000 First M tg*. 
gold 5 % bonds outstanding. V. 106. p. 2011. _  ,

On Ian  1 1921 leased for 99Q years the Gra-d Rapids A Indiana liv . and 
th?Pitts*! Cin .C h ie fA S  t . L . R rT V. l l l . p .  1753. 1950; V 115 p. 437. 760.

The stockholders on Mar. 4 1921 approved the leases of 16 railroad prop
erties constituting portions of the system and controlled through stock 
ownership. Compare V . 112, p. 162; V. 114, p. 1526. ,

Tho company in 1921 was authorized by the I.-S. O. Commission to lease 
in perpetuity the property of the New York Philadelphia A Norfolk RR .. 
beginning July 1 1921. V. 113, p. 731. nas also been authorized to 
purchase from the Pennsylvania Co. the stock of the Pitts., F t. Wayne 
A  Chic. Ry. V. 112, p. 2191.

SE CU RIT IE S O W N E D .— T  otal book value o f these on Dec. 31 1921 
was S522.564.732. many of which are pledged to secure Pennsylvania Issues. 
Revenue derived from those securities in 1921, $17,761,656. The securities 
Include $7,753,800 Sou. Pac. Oo. stock. $38,767,700 (commonistock of the 
Norfolk A Western, and $5,312,500 stock of N . Y . N . H . A  H . R R . Oo.; 
also $13,725,600 Liberty Loan 4 tfs  _ _  . , ..

With a view to complete stock control o f the Pittsburgh Cincinnati Chi
cago A St. Louis RR ., the directors o f the Penn. RR . Co. and of the Penn. 
Co on Mar 10  1 9 2 0  offered to purchase the minority stock o f the Panhandle 
Col and to pay for tho same, par for par, in new 50-year mtge. bonds of the 
latter co. when Issued to the Penn. Oo . bearing int. at the rate or 5% p. a., 
prin A int. to be guaranteed by the Penn. R lt. V. 110, p. 1188. See also 
Pitts. Cin. Ohic. A  St. L . R R . below. It . ..

The Pennsylvania Co. also offered to acquire the minority shares o f the 
Grand Rapids A  Indiana R y .. by exchanging therefor, par for par, 2d mtge. 
4% bonds o f the latter company, held in its treasury.

D IV ID E N D S .—  ’93-’99. 1900-’05-’06. ’06. '07. ’08-'20. '21. 1922.
Percen t________________5 y ’rly 6 yearly G fi 7 6 y 'rly  4)4 tex t

PaM in r9 2 2 :alSF6 b^2 8 , ^ d ’M ay 31. 1%; Aug. 31. 1%; Nov. 29, 1 K % . 
For resume o f dividends paid since organizarion, see V. 112, p. 1867.

C A P IT A L  STOCK.— Stockholders o f record M ay 5 1913 subscribed for 
10% in new stock ($45,387,750) at par.

BONDS.— Consolidated mortgage o f 1873 (see in V. 86. p. 1043, 1101) la 
June 1915 covered 993.01 miles of road by a first lien and by supplement 
dated 1913 409.47 miles by a subsequent Hen. V. 100, p. 399, 475. 819, 

’ 1169 In 1916 majority of 4% sterling bonds o f 1908 were stamped as “ $'. 
bonds. V. 101. p. 2072. 2255; V. 103, p. 321.
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[For abbreviations. A c .,  see notes on page 6]

Pennsylvania R R  (Concluded)—
E quipm ent Trusts—

Gold mi p & due $1,970,000 yrly (V  90, p 1702)._FPr
do due $3,894,000 yearly_______________ Q

Pennsylvan ia Company—
Guar tr certs >5.000.000 g ass’d Pa R R  Ser A -k v r  

flo 10.000.000 do Ser B (ipkvo*
flo 6.000.000 do Ser O — -kvo*
ao 10.000.000 do SerD OPvkc*

„  ao 10 000.000 do Ser E .G Pkvc*
Gold loan red alter 15 yr* (mi V  83. p 1229).OPkvc»

Pennsylvan ia & North Western— See Penn. R R ____
Peoria  & Bureau Valley— Stock rental (see te x t )____
Peoria & Eastern— Ind Bloom & W 1st M pf.Ce.zcAr

Ohio Indiana & West 1st M pref g lntguar___Ce.xo*
Peo & E 1st (cons) M >10.000.000 Int guar..Ccx.c* 
income M  Int when earned non-cumulative_.Ce.ac 

Peoria & Pekin Union— First mortgage g (ext) .Ce.xo
Second mortgage gold (ext).................. .........Ce.xc
Debentures due $45,000 y ly  (in 1930 $30.000)____ s

do do $37,500 yearly_____________________
Peoria Ry Term— 1st M gu g red 102H beg '10.IC.xo* 

1st A  R e f M mni (owned by C  R I St Pac R y)_B a .*
Fere M arqu ette Ry., Oommonstock_______ ________

Prior prel (a A  d) stock 5% cum red at par'&" d'ivsil 
Prer (a A  d) stk 6% cum aft Jan 1 '19 red par A dlvsl a f  m  f  ran o n M  I A r  r n __II _ . i n .  m • ^mtge gold (Ser. A 5% call at 105 & ln t.y c *A r*  

OOO.OOOBalSer. B 4% call at 100 & in t.y c *A r*$75.
Lake Erie A Detroit Rlv Dlv coll tr M gold____ O
Collateral trust mortgage gold call D ar_______
Equipment gold notes Ser 63 due $448,800 yly Gr*

M iles
Road

Date
Bonds

P ar
Value

A m ount
Outstanding

Rate
%

W hen
Payable

Last Dividend  
and M aturity

Places Where Interest amt 
D ividends are P ayabls

1913 $1,000 $1,970,000 4 Hi r Q— J Apr 1 1923 Fidollty Trust Co, Phila
— 1920 1,000 50,622.000 6 g J A J 15 To Jan 15 1935

1897 1.000 3.964,000 3 X  g M A S Sept 1 1937 1
.  - - 1901 1.000 7 727.000 3H  g F A A Feb 1 1941
. 1902 1.000 3.963.000 3H g J A D Deo 1 1942 Penna RR . New York
.  - - 1904 1,000 8.575,000 3H  g J A D Deo 1 1944 and Girard T r  Co.
____ 1912 1,000 9,373.000 4 g M A N May 1 1952 Philadelphia
— 1906 1,000 20.000.000 4 g A A O Apr 11931

47 ______ 100 1.500,000 7 * F A A Aug 10 1922 4% Bankers Trust Oo. N Y
202
338

1879 100 Ao 953.500 4 A A O Apr 1 1940 Troas office, N Y
1888 600 Ac 500,000

8.370.000
6 g Q— J Apr 11938 do do

33r 1890 1.000 4 A A O Apr 1 1940 do do
33‘ 1890 1.000 4.000.000 Up to 4 Apr 1 1990 4% paid April 11913
20 1881 1.000 1,495.000 7 g Q— F Feb 1 1920 Central Un Tr Co, NT
20 1885 1,000 1.499,000 7 g M A N Feb 1 1926 do do

1911 1.000 300,000 6 g M A N 1924 to 1930 do do
1910 1:888

100

37,500 5 F A A Aug 1923 do do
1907 944,000 4 g J A J Jan 2 1937 First Nat Bank. N Y

. . . 1911 1.500,000
45.046.000

4H  g J A D Dec 1 1941 do do

100 11.200,000 5 Q— F N ov 1 1922 1H Offlco o f company, N  Y
100 12.429.000 Soo text Sco text Sco text do do

1916 l.OOOAc 21.976.000 6 g J A J July 1 1950 Office o f company, N  Y
1910 . . . . . .  - . 8.479.000 4 g J A J July 1 1956 do do

199 1903 1.000 3,000.000 4H g F A A Aug 1 1932 do do
1903 - -  -  - - 279.000 4 g J A J Jan 1 1923 do do
1920 1,000 8,742,500 6 g J A J To Jan 15 1935 Guaranty Trust Co, N  Y

nf th . 1J v» . wo. p. owo) are a airect ODiigation
nW n .i!S l?Pf ny ar® secured by a mortgage on Its property subject t< 

approximately $105,000,000. The prior lien. 
,r° m *5 ?®' cannot be Increased and a sufficient amount o<

bonds authorized by this mortgage Is reserved for their retirement.
Data Regarding Issuance o f  Oeneral M ortgage Bonds o f  1 9 1 5 . 

Authorized, limited to paid up capital stock of the company 
outstanding at the time of issue, which is at present_______ $499,205,700

Outstanding including $60,000,000 sold in March 1917. and
bonds In sinking fund_____________  1 0 5  000 000
do series B issued in 1919. chiefly for\addiri6 ns‘ and'im-

provements and purchase o f Trenton R R _________ 50 000 000
do Series C pledged as security for $50,000,000 10-vear 7%
Soured gold bonds of 1920 and $60,000,000 6 M % gold bonds
or w z i --------------------------------------------------------  n o  ooo Qoc

Reserved to retire equal amount o f prior liens 1 1 1 1 1  1 101 605 89f
Issuable when and as voted by stockholders_________________  112.659.805
! Ĉ the^ ' M t g e .  4 H » $65,000,000 was sold in M ay 1915 (V . 100. p 

in 1917 (V . 104 p. 1388; V. 105. p. 1105); $50.00(4 
q iVM t£?4.Serie?.^ 5s wero sold *n Dec- 1918. V'. 107, p. 2376.

° f  Glrard Point Storage Oo. became a direct obligation of Penn 
° f  ln 1917. V 105. p. 1310. 1523. 2543

•a im A n w ?D r 7% gold bonds due April 1 1930 are secured by deposit of 
r£ ii00i? vi90  Penn RR  gen- mt» 0' 6s- series O. 1970, and $5,000,000 Phila Balt. & Wash, new gen. mtge. 6 s. V. 110, p. 1527
«cn nnn Ann0airi 64S% gold bonds duo Feb. 1 1936 are secured by deposit ol 
'f“ Q,’P°0.°pp Penn RR . g0n. mtgo. 6s. Series C, 1970. and S6.000.00( 
i nila. Balt. «  Wash. gen. mtge. 6 s, Series A, I960. Proceods to be used 

» as^ » / r om Pennsylvania Co., purchase o f S I.701.420 
9 ' “  L - R R - and 820.466,100 stock o f Pitts. F t. Wayne & 

Chicago Ry.. Ac. V. 112, p. 1025.
. Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 113, p. 1471; V. 114, p. 410.

redGu X ™ t n 2 npV9841.1, P ‘ 1753’ 22291 V ' 112' P ' 1978' 2306' Wage
E A R N IX G S  — ------------ Gross--------------------- N et after Taxes------
(I.-S. C. C . Figures.) 1922. 1921. 1922. 1921.

Jan. 1— Sept. 30----------459,752.494 453,870.521 62,535,594 33,318,708
R E PO R T.— For cal. year 1921, In V. 114, p. 1525, showed.

1921. 1920.
Total railway operating revenues._.$500,175,08-4 
Net revenue from railway operations. 69.416.455 
Fed. comp. & net raihvayoper. r e v ..  41.221.968 *63,103,867
Dividend income---------------------    15,988,560 14.771.513
VJ? '£omothersecs- 'accts&  funds.. 8.670,887 7.860.826
A ll other corporate income...... ............  13.368,021 1,930,495

Total gross Income________________ $ 7 9

D eductions from  Gross Incom e—
Rent for leased road_________________ $ 1 5
Rent for Penn. Co. equipment_____
Miscellaneous rents__________________  1
Miscellaneous tax accruals_____
War taxes____________________
Separately operated properties— loss J
Oper. deficit o f branch roads_________  2
Interest on funded debt___________  . 25
Interest on unfunded debt___________  8
Maintenance o f investment organiz'n 
Miscellaneous income charges________

1919.

67,126,464
13.846,458
8,062,560
3.324.888

.258,435 $87,666,701 $92,360,370 

,617,101

,014,709
281,083

42^763
.746,825
808.688
803.980

635,617

$22,741,979 $21,872,405 
742,270 1.113,405
683.397
72.529

1,734.248
137,121

815,920
125,826

2,823,945

18,448.750 15.716.686 
7,826.208 3.675,912

227,475 1,006.851
2,251.050 2,339,321

xr T9tal deductions from gross income $54,950,766 $54,865,028 $49,492,271
Dl^pesltion'o'f net"Income—--------------S21.307.669 $32,801,673 $42,868,097

Sinking and other reserve funds___$3,907,626
Dividends---------------------- ----------  19.966,936

$2,239,790
29,950.404

$2,416,678
29,950,704

Balance transferred to credit o f P. & L  $433,107 $611,479 $10,500,717
* Composed o f Federal compensation accrued (2 months), $13,156 968- 

lSgOiScom“ UI l l U965r0S5mOIlthS guaranty' *37.981.813; net railway operat 
O FFICERS.— Pres., Samuel Rea; V.-Ps.,

D IRE CTO RS.— Geo. H . McFaddon, Charles E. Ingersoll, Samuel Rea, 
A5' New bold. Geo. Wood, O. Stuart Patterson, Spencer C. Gilbert, 

W . W . Atterbury, Geo. D. Dixon, Henry Tatnall, A . J. County. E. b ! 
oi21Tlsg Luvi L - Uue- Edgar C. Felton.— (V. 115, p. 74, 437, 514. 015 760 
869, 988, 1211, 1533, 1632, 1732, 1942. 2047.) ' '

PENNSYLVANIA  COMPANY.— (See M a p s  Pennsylvania R R .)— oper
ated all the Pennsylvania Railroad lines west o f Pitts, until Jan. 1 1918. 
Owns no road In fee, and since Jan. 1 1918 has acted solely as an Invest
ment company. (V . 108, p. 967).

To effect a closer unity of Its system, the Penn. R R . Oo. ln 1917 entered 
Into an agreement to take over as o f Jan. 1 1918 the leases, business and 
“ssets or the Pennsylvania Com pany, and assume its obligations, liabilities 
and diUies to the lines and properties in which it had an Interest. The 
Penn. RR . owns the entire capital stock of the Pennsylvania Co. and guar
antees its outstanding bonds. V. 106, p. 1031: V. 107. p. 82. Acquisition 
or Panhandle and Grand Rapids & Indiana Ry. minority stock, see 
Pennsylvania R R . above.

O R G A N IZA TIO N .— Chartered In Penna. A diII 7 1870. Its >80.000.000 
stook Is owned by the Pennsylvania Railroad. On Deo. 31 ’21 the Penn. Oo. 
owned sundry stocks and bonds having value, per balance sheet, $143,875.- 
864, yielding In 1921 income o f $5,923,019.

D IVS.— 1 '00.
Per cent . ( 6 

Paid in 1922:

’07. '08. ’09 ’ lO to ’ 13. 
7 7 8 7 y ’ly

Juno 30. 3%.

•14. ’15. '10. '17. ’ 18.' 19. ’20. ’21 
4 0 8 8 0  0 0 8

BONDS.— The gold bonds of 1921 are secured by leases of P. Ft. W . A 
(J., the Cleve. & Plttsb. and Erie & Plttsb. railroads and of bonds and 
itocks having a par value of $20,448,450. as well as real estate.

Guaranteed trust ce r tific a te s ,"A ," “ B ." “ G,”  “ D”  and "E ”  were Issued by 
Girard Trust Co., Philadelphia, as trustee, under a deed of trust made by 
the Penn. Co. and the Penn. R R . Co., whereby the Penn. Co. pledged 
an equal amount at oar of the 7% guar, special stook of the Plttsb. Ft. W. 
& Chic. Ry. Co. Those certificates woro assumed by the Penna. RR . ln 
1921. Soo V. 65, p. 308, 572, 1116; V. 67, p. 122; V. 79, p. 2457; V. 94, 
p. 768; V. 114, p. 1527.

The $20,000,000 otcA oan 4s o f 1900, guaranteed, were at Doc. 31 1918, 
secured by deposit of $33,500,000 Pitts. Cln. Chic. A  St. Louis stock, and 
$1,000,000 Pitta. Youngstown & Ashtabula pref. stock; total par value of 
collateral, $34,500,000. V. 92, p. 335; V. 83. p. 1229.

PEORIA & BUREAU VALLEY RR.— Peoria to Bureau Jot., III., 47 
m'les. Leased ln 1854 to O. R. I. A Pao Ry. for >125.000 yly.: dlvs., usu
ally 8% yearly, and for some years occasionally more Feb. 1908 and Aug.
1915, 1% extra. In 1919, 1920, 1921 and 1922, at t ho rate of 7 M  %, 3 U % 
being paid in Fob. and 4% in Aug.— (V. 86. p. 169.)

PE O RIA  & EASTERN RY.— (See M a p  N ew  York Central L in es .)— 
Owns from Pekin. 111., to ill.-Ind. State line: holds lease In perpetuity 
III.-Ind. State line to Indianapolis, also quit claim deed for same effectlvt 
when mortgages on leasehold are satisfied, 202 in.; and holds a purchase- 
money lien o f $5,000,000 from O. O. O. A  St. Louis Ry. Oo. (owner) o i 
Springfield D lv., Indianapolis to Springfiold, O,. 136 m.: trackage Pektf 
to Peoria, 9 m.; trackage. 5 miles, at Indianapolis; total oper.. 210 mllei.

LEASE, Ao.— Formerly Ohio Indiana A Western, sold ln foreolostro In 
1890. reorganized per V 49, p. 010. Leased till April 1 1940 to Olev. Cln. 
Ohio. A St L ., which guarantees Interest, but not principal, of the 1st can- 
sols and the underlying bonds, and owns $5,000,100 of the >10.000.000 stock, 
par $100 See “ Supp. ’ of Jan. 1894 as to provisions respecting any surplus 
over charges. Company owns $125,000 stock of Poo. A Pekin Union K y .

Offer by “ Big Four”  to purchase stock and Incomo bonds, sco Cleveland 
Cincinnati Chicago & St. Louis HR. above.

A committee (W . A . Carnegie Ewon, Chairman; Leroy B. Dorland. 
74 Broadway, Sec.) asked deposits of Income bonds with Empire Trust Co., 
N Y . ;  with a view to taking action, owing to the failure to pay Interest on 
the bonds. In Jan. 1910 $1.094,000 of Its certfs of dep were listed. V. 
102. p. 251; V. 99. p. 49. 1215, 1307; V. 108. p. 2529; V. 109. p. 173. Final 
report of committee. V 110, p. 1742.

BONDS.— See abstracts of mtges. of 1890 ln V.51, p. 240.
D IV ID E N D  ON INCO M ES.— April 1 1902 to 1908, both Inc!., paid 4% 

yearly; 1909. 0; 1910 and 1911. 4 % ;  1912. 0%: 1913. 4% : 1914 to April 
1922, none. V. 104, p. 1040

RE PO R T for 1916 was In V. 104 p. 804. Operations since Jan. 1 1914 
Included In reports of Cleveland Cincinnati Chicago A St. Louis Ry.

OFFICERS.— Pros., A. H. Smith; Sec E. F. Stephenson; Gon. Troas., 
M . S. Barger.— (V. 114, p. 307, 1064. 2470.)

PEORIA & PE K IN  UNION RY.— Owns Pekin to Peoria, on both slclos 
of Illinois River, and yards at and opposite Peoria, Mileage main track, 
16.11; second main track. 10.51; total main track owned, 26.62 mllo-s. 
Mileage of side and yard tracks owned. 113 02.

Capital stock. $1,000,000. Owned by Peoria A Eastern (Cleveland Cin
cinnati Chicago A St. Louis systom), Chicago A North Western, Chicago 
Peoria A St. Louis, Illinois Central system, Lake Erie A Wostern and 
Tol. Peo. A West, companies. Extension of bonds and Govt. loan. V. 112 
p. 563. 933. Dividends- 1891, 4%; 1895-1901. 0% per ann.; 1902. 4%. 
1905, 5%; 106-16, none: Jan. 1917, 6%; none since. Debentures, V. 93. 
p. 1260. Cal. year 1921, gross, $1,703,05.3; net, $19,864; other Incomo. 
$459,343; deductions, $330,241; bal., sur., $148,966. Pres., v .  V. Boatnor; 
V .-P., S. M . Russell; Sec., C. Leber; Troas., E. T . Gibbons.— (V  113’ 
p. 961.)

PEORIA RAILWAY TERMINAL CO.— Owns terminal road betwoon 
Peoria and Pekin. 111., 8 miles, over private right-of-way, and local lines; 
total. 11.4 miles; 32.22 miles of track. Freight business handled by 
steam. Local passenger business In and between Peoria and Pekin by 
electricity Has union depot In Pekin. Owns a 1,000-ft. steel drawbildgo 
over the Illinois River. Capital stock, >1.000.000, all owned Chicago 
R T A Pac and Chicago A Alton, which guaranteed the 1st I t . bonds. 
Tho former owns tho $1,500,000 First A  Itof. M . 4Hs), Valuation, V. 113, 
p. 1574. For year ending Dec. 31 1921, gross, $105,914: not, dof., $9,285; 
other incomo, $30,672; deductions, $122,059; bal., dof.. $100,673.

W. G. Bleed and II. I. Battles wero appointed receivers In Aug. 1922. 
V. 115, p. 989.

Pros., W. G. Blerd; V .-l’ ., J. E. Gorman; Sec., Carl Nyquis; Troas.. II. E. 
It. Wood; Compt., K. 8. Benson; Mgr., II. I. Battles.— (V. 115, p. 989.)

PERE M ARQUETTE R Y .— Total systom Doc. 31 1921 2,256 milos.
I ess 34 miles leasod to others; total operated, 2,223 miles. vl».:
„  The company's lines gridiron the State of Michigan, serving Detroit. 
Port Huron. Bay City, Lansing, Grand Rapids, Muskegon, Manistee. 
Traverse City. Ac., Ac. By moans of extensions or its own linos and track
age over other systoms tho company Is able to roach Chicago (onterlng over 
B A O.), the Suspension Bridgo at Niagara Falls, using the Michigan Cent. 
R R . from St. Thomas, Ont.. oast., Toledo, Ac. In Aug. 1921 was author
ized to acquire control o f Flint Bolt RR . V. 113, p. 1157.
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[For abbreviations, & c ., see notes on page 6]
M iles
Road

p
p

Perklomen— 1st M  Ser 1 gold callable 105 from
Jan 1923 ............................................... PeP.kv.c*

First M  Ser 2 g call 105 from Jan 1923--PeP.kv.c*
Peterborough R k— Stook (rental 4%) - - - - - - - ............

eteriburs RR— See Atlantlo Coast bine RR. 
rh lla  A  Baltim ore Central— See Phlla Balt *  Wash 
Phlla Baltimore A Wash— Stock auth $29,900,460--

Plaln Dornls go ld  - — ---/ secured by l- * r
Plain bonds g o ld . .--- ------ i 1903 mortgage. J-xr
First mortgage $20,000,000 go ld-----------G.xo Ar
Plain bonds gold due $500,000 yearly..................*o*
General mortgage. Series A — ------------------------ -
Phlla A Balt Gent— 1st M $10,000,000 g gu pAlFP.x
Columbia A  Port Deposit first mortgage gold----- x
Chester Creek RR  1st M  $185,000 gold........ - - - - -

Phlla & Ches V— 1st M pref old 6s red ’90 g - PeP. k v .0  
1st mtge old 4s not pref lnt reduced In '90 g PeP . kv o 

Philadelphia & Erie— See Pennsylvania RR  
Phlla A Frank— First mtge $500,000 guar-OuP. kv.o* 
Phlla derm & Norristown— Stock rental P A R  R y . - -  
Phlla Harrisburg & Pittsburgh— 1st &4 g -—  kv o Ar 
Ph lla  N ewtown & N Y — 1st M (3s first charge) .kv.c* 
Philadelphia & Reading Ry— See Reading Company

38.2
38.2

229

86
43

6
24
24

2.55
30
46

22.22

Dale
Bonds

1888
1888

1891
1892 
1904 
1909 
1920 
1911 
1890 
1868 
1888 
1888

1892

1890
1892

Par
Value

Am ount
Outstanding

Rate
%

W hen
Payable

$100 Ac 
1.000 

100

$799,600
1,125.000

385.000

S (  
5 g 
4

Q— J 
Q— J 

A A O

50 29.836.950 6 J A D
1.000 930,000 4 g J A J
1.000 1.000.000 4 g A A O

1.000 Ac 16.070.000 4 g M A N
1.000 1.000.000 4 g J & J
1,000 15.000.000 6 A & O
1.000 2,200.000 4 g M A N
1.000 1,500,000 4 K F A A
1.000 In treasury 

280.510
6 J A J

500 4 g A A O
500 100.000 3 g A A O

1.000 500.000 444 6 F A A
50 2.246.900 12 O— M

1,000 2.000.000 5 g A A O 15
1.000 1.599,000 3 A 5 A A O

Last D ividend  
and M aturity

Places W here Interest and 
D ividends are Payable

1 1938 
1 1938 

Oct 1922 2%

1 1926 
Oct 1 1932 
Nov 1 1943

923 to 1924 
Apr 1 1960 
Nov 1 1951 
Aug 1 1940 
Jan 1 1933 
Apr 11938 
Apr 1 1938

Aug 1 1952 
Dec 4 1922 3% 
Oot 15 1925 
Oot 1 1942

Reading Terminal. Phlla 
do do

Nashua. New Hampsh Irt

Broad St Station. Phlla 
Broad St Station. Phlla 

de do
do do
do do
do do
do do
do do
do do

Reading Terminal. Phlla 
do do

Reading Terminal. Phlla 
Mar *  Mer Bldg. Phlla 
Reading Terminal, Phlla 

do do

Trackage—
St. Thomas, Ont., to Internet 1

Bridge and Niagara, N . Y ------132
Other trackage____________________ 96
Less owned not operating----------- 34

The

Lines Owned—  M ile s .
Main lines and branches_______1,798
Business producing branches_____ 21

Controlled—  M ile s .
Lake Brio A  Dotrolt River_______199
Other linos_______________________  11

Operates car ferries Ludlngton to Milwaukee and Manltowoo,
34 miles leased to other companies, Lawton, Mich., to South Haven, is 
leased to Kal. Lake Shore A  Chicago Ry. for 25 years from April 15 1907.

O R G A N IZ A T IO N .— Incorp. In Michigan March 12 1917 and took pos
session of property as o f April 1 1917. A  reorganization, per plan In V.lOo 
p. 1692. 2342. of Pere Marquette Railroad Co. after foreclosure sale, undei 
Consol. M . o f 1901. Rof. 4% M . and Impt. A  Ref. Gen. M .: Flint A  Pert 
Marquette Consol. M . and 1st M .; Port Huron 1st M . 5s: Grand Rapid, 
Bolding & Saginaw 1st M . 5s. and Chicago & West Michigan 1st M . 5s 
Chicago A North Mich. 1st M . 5s: Pore Marquette of Ind. 1st M . 4s. and 
Dotrolt Grand Rapids & Western 1st Consol. 4s. Sale o f stock interest ol 
J. P. Morgan & Co., see V. 109, p. 173. 73.

Tentative valuation as o f Juno 30 1915, $03,309,242. V. 115, p. 183. 
C A P IT A L  STOCK.— The now stock (V . 103. p. 1692) lncludts:

Common stock............ .......................................................  ---$45,016,000
Prior prof, stock 5% cumulative. 1st pref. as to prin. and dlvs.

Redeemable at par and dividends_____ - __________ ____ _ —  - 11.200,000
Pref. stock 5% cum. since Jan. 1 1919, 2d pref. as to prin. and

dlvs. Redeemable at par and dlvs___. . . -----------------------  12.429.000
Voting Trust E nded.— All threo classes o f stock woro held in a voting trust 

which oxplrod March 1 1922.
D IV ID E N D S .— No. 1. o f 1 2-3%. was paid Aug. 1 1917 on the Prior 

Lion Pref. stock for the 4 mos. endod July 31 (V . 105. P- 73): Nov 1 1917.
to N ov 1 1922 \ M %  quar. V. 109, p. 1367, 1793. On Jan. 3 1922 paid 
10% on the preferred stock; on M ay 1 1922 paid 1 2-3% (for 4 months 
period) and 1% on account of accumulated dlvs, and on Aug. 1 and Nov. 1 
1922 paid 1 >,(% quar. and 1% on account of accumulated divs., reducing 
tho lattor to 2%.

BONDS.— The Tlrst mtge of 1916 Is a direct first lien on all the railroad 
property, equipment, Ac., owned by tho company hi the U. S. and also 
covers securities owned In several subsidiaries. _Tho mortgage is rot 
$75,000,000 (see V. 103, p. 1692 and offering In V. 104, p. 1265. 1388) 
Issuable In series, with. If aeslred. different maturities and call features, the 
Interest rates to be fixed at not over 6% p. a. for the following purposes:

Now Issued all equally secured, covering as a direct first Hen 
about 1.856 miles of main lino and branches and as a sec
ond collateral lion 199 miles; total, about 2,055 miles ($6,- 
000 000 Series A for sale to syndicate; rem. for exchange)—

Series A 5%. duo July 1 1956. redeemable at 105 A in t._  21.976,000 
Series B 4%. duo July 1 1958, redeemable at par A l n t .. 8,479.000 

Reserved to retire undisturbed bonds, viz.: $3,000,000 P. M .
(Lake Erie A Detroit River Ry. d lv.) Collateral Trust 414s
and $2,870,000 P. M . Collateral Trust 4s-------- - - - - - ----  5,870.000

Reserved for Issue after July 1 1918 for acquisitions, additions,
betterments and Improvements, under restrictions-----------  38,675.600
Equipment trusts Issuod to Diroctor-Gonoral for rolling stock allocated 

to this company. Seo article on pago 3 and V. 114, p. 410.

E A R N IN G S .—  
I.-S. C. O. figures.)

-Cross------ —
1922. 1921.

-N et after Taxes—  
1922. 1921.

Jan. l'-So'pt." 30 - - -1 -  -$27,981,584 *28,339,147 $5,724,512 $5,095,952
R E PO R T.— For cal. year 1921, in V. 114, p. 2005. 2235, showed:
Years ended Dec. 31. 1921. 19-0. 1919. *918.

Fre^htaifni7 ReBC1lUC~ '  .  29,291,665 29.754.566 26,504.20! 22.200.348
Passenger.................... 5,910,618 6,938.505 6.127.461 4,233.797
Mall express' A c ........ - 1 122.141 3,004.844 2.106.973 1,903.918
- • ’ ®c ..........  • ’r r .  one 704.969 616,948Incidental, A c__________  1,806,817

do doproclatlon____
Traffic oxponsos_______
Transportation oxponsos
General oxponsos----------
Miscellaneous operations 
Transportation for lnvos

Not operating rovonuo--
Taxos-------- ------- ,■— - -
Uncolloctlblos A mlscoll-

Oporatlng Incomo---- 
Intorost, Ac., received..

Total Income..............

674.899

Rentals, A c--------
Illro ofoqulpmont.

Bal. for lnt. charges.- 
lnt. on equip, notos, A c. 
Interest on bonds--------

Directors — S. T . Crapo. F. II. Alfred, Detroit; G. W. Cun-ioT\ Boston 
Francis R. Hart, Boston; John W . Stedman, N e w a r k N . J.; Frederick 
Strauss. E. N. Brown, Franklin Q. Brown, Wm. P. Philips,
E. V. R. Thayer, Walter W . Colpitts, Chas. S. Sargent Jr., W m .J. Wilson 
and Win. II. Porter, N . Y .— (V. 115, p. 74, 183, 437, 645, lo33, 1632.)

PERKIOM EN R R .— Owns from Perklomen Jet.. Pa ., to Emaus Jet.. 
Pa 'N  23 rn * trackage on P. & R. Ry.. Emaus Jet. to East Penn 
3 .6 'm. ’stock” ($ l,500,000. par value o f shares $50) owned by the Reading 
Co. and mostly deposited under its Jersey Central collat. 4 % mtge. o f 1901. 
V. 72, p. 283. The bonds, extended till Jan 1 1238,are subjoetto call on 
or after Jan. 1 1923 at 105 and lnt. V. 105, p. 1802. Year 1921 gross 
$1 285,803: net after taxes, $550,540. Year 1920, gross, $1,269,616. net 
after taxes. $557.891.— (V . 105. p. 1802.)

PETERBO RO U G H  R R .— Wilton to Greenfield. N . H .. 10.64 miles 
Leased April 1 1893 to Boston A Maine for'93 yearsi at 4% on stock and ex
penses. Capital stock. $385,000; par, $100; d lv. A . A  O.

PH ILA D E LP H IA  BALT. & WASHINGTON RR — (S«s M a p  P en n .R R .)
Lines controlled. Leased, Ac.—

Delaware R R -------- -245
Delaware. Maryland A Virginia 98 
Other lines (5 ). trackage. A c-------

Total operated------------------- 762

38,161,241 40,372,814 35,443.136 28,955,011
4,579,271 5,309,721 3,495,488 3,790,387
6,995 191 8,618.193 6,468,045 5,607,546
1,166,801 1,158,032 664,454 536,348

588,288 561,127 337,974 344,773
15,593,832 19,667,511 14,761,362 12,233,619
1.274.974 1.378,716 1,002,221 825,442

134.614 151,396 124,777 61,442
C r.53.430 Cr.112,711 Cr.8,593 Cr.l 1,681

30,279.574 36.731,955 20,848,728 23,387,876
7,881,667 3.010,859 8.59 4,408 5,567.136
1,595,669 1,073.822 762.283 864,731

10.454 3,787 2,368 4,785

6,275,544 2,563,250 7,829,757 4,698,720
597.724 708,302 159,276 ..............

6,873,268 3,271,552 7,989,033 4.698,720
830,607 831,705 686,552 631,743
553,347 1,092,869 709,015 495.628

5.489,253 740,978 6,593.436 3,689,875
698.124 551,729 39,062 4.702

1,887,754 1,687,760 1,687,760 1.687,760

3,103,375 dof1,492,511 4,806,614 1,997,413
O FFICERS.__E. N . Brown, Chairman; F. II. Alfred, Pros.; Clarence S.

Sikes, V.-I’ ros. A  Gon. And.; J. L. Cramer, V.-P. A Troas.; E. M . llobcrd. 
Sec.

Lines owned—  M iles
Phlla to Washington, D . O.. via

Balt., all double track------------131
Phlla. to Octorara. M d.. A  brs__ 93 
Perryvtlle. M d., to Columbia.

Pa., A c . - . - ___- ________ - - - — 43
Bowie to Pope's Creek, M d-------49
Sundry branches, Ac___- _______- 98

O R G A N IZA T IO N .— A consolidation 1916-17. V. 104. p. 1586: V. 
103. p. 1033; V. 102, p. 1897; V. 107. p. 2009. 2188

Property leased to Penn. RR . Co. (V . 106, p. 1031) for 999 years front 
Jan. 1 1918 at a fixed rental providing for dividends on stock at rate of 
6% per annum. V. 105, p. 1709. 1898, 2543.

STOCK.— Stock authorized, $29,900,450; outstanding, $29,836,950. 
Tho Pennsvlvania R R . on Doc. 31 1921 owned $29,836,944 o f tho stock.

Dividends since consolidation Dec. 31 1902 to June 1916, 2% seml-ann.; 
4% p. a.; Dec. 1916 paid 4% ; June 1917 to Juno 1922. 3% s. a.; 6% p. a.

BONDS.— The Orst mortgage of 1904. ($20,000,000 authorized) Is a first 
Hen on the Phlladelphla-Baltlmore division. 117 miles, all double-tracked. 
%ad also secures pari-pa*su the $2,930,000 debentures of the former P. W. A
B., and also on the line from Baltimore to Washington. V. 78, p. 49; V. 92, 
p. 795: V. 97. p. 1427, 1734; V. 98. p. 237. 1000. t _

Tho $15,000,000 gon. mtge. Ser. A 6% bonds wore issued to the Ponnsyl- 
vanla RR. in part payment for advances. V. 111. p. 2424.

R E PO R T.— Report for 1921 shows: Income from lease o f road. $3.689.- 
753; other Income, $1,385, lnt., Ac., charges, $1,899,536; dividends (6% ). 
$1,790,217; bal., sur., $1,385.

Pros., Samuel Rea; Treas.. Jas. F. Fahnestock; Sec., Lewis Neilson, 
Broad St. Station, Phlla., Pa.— (V. 108. p. 1823, 2123; V. 109. p. 578. 
1074; V. I l l ,  p. 2424.)

PH ILA D E LP H IA  A CHESTER V ALLEY RR.— Road from Bridgeport 
to Downlngton, Pa., 24.07 miles. Chartered In 1888. Capital stock (par $50) 
ojtnuon. $550.0)0: preferred, $205,10); total, $755,100, of which Read, 
lag Company owns $489,300 oommon and $205,100 pref . $450,000 oommon 
«nd $205 1(H) pref. being deposited under Its gen mtge. of 1897. Reading 
Co. guarantees bonds, with lnt. reduced. Soe V. 63. p. 1064.

P H ILA D E LP H IA  A FRANKFORD RR.— Own. from Cresoentvllle to 
Prankford Pa.. 2.55 miles; total tracks. 4.26 miles. The $500,000 
ftook Is owned by Reading Company, of which $498,950 Is deposited under
its mortgage o f 1897; principal and 4 'A %  InJ* F* guaranteed by Roading Co. 
Tho bonds were extended from Aug. 1 1922 to Aug. 1 19o2, the interest 
rate being increased from 4% to 4 '5 % ■ 5 • Ho. P i it?? ' Leased to • hila- 
delphia A Reading Ry. for 999 years from July 1 1907 for interest on $500,- 
000 1st Mtge. bonds and $1 1 1 ,466 oustandlng obligations.— (V. 115, p.989.)

PH ILA D E LP H IA  GERMANTOWN A NORRISTOWN RR.— Phlla . Pa. . 
to Norristown and Germantown, Pa.. 21.5*2 miles; second traok. 20.43 mlloa 
third traok. 3 81  miles; total track. 86.5 miles; leases Plymouth RR .. 8.93 
miles Leased on Nov 10 1870 to Phlla A Reading for 999 vears: rental. 
$277 623 Incl $8,000 yearly for organization expenses. The quarterly 
dividend'paid Sept. 4 1918 was only $1 25 per share (2 44%) and that paid 
Dec. 4 1918|and again Mar. 1919. $1.35. Instead or $1.50 (3% ) as previously 
owing to pending litigation with lessee as to which company should pay 
the excess profits. In Mar. 1919 Judge Audenreid at Phlla. decided that the 
lessee was liable for this tax and gave Judgment Tor about $12,000 against 
the P  A R In Doc. 1919 paid $1.50 (3% ) and an extra of 85 cents being 
the amount deducted rrotn former dividends; Mar. 1920 to Dec. 1922 paid 
$1.50 (3% ) quar.— (V . 108, p. 974. 1987.)

PH ILA D E LPH IA  HARR1SBURQ A PITTSBURGH RR .— Harrisburg 
Pa to Shlppensburg on the Western Maryland HR., 45.83 m.; 2d traok 
41 m.: sidings and laterals. 14 69 m. Leased Oct. 15 1890 for 999 years 
at 6% on stock, lnt. on bonds, taxes to Phlla. A  Reading RR. which by en 
dorsement on each guar, the bonds, prin. A  lnt. Lease assumed In 1896 
by Phlla. A  Reading R y. Stock, $2,000,000, all owned by Reading Co.

PH ILA D E LPH IA  NEWTOWN A NEW YORK RR.— Philadelphia to 
Newtown. Pa.. 22.22 miles; 2d track. 3.50 ra.; 3d track. 2.18 m.; sidings and 
laterals. 4.88 miles. Stock— common. $1,225,000: preferred, $400,000: 
Rciding owns preferred, $382,450; common, $638,100; par, $50. O f 
tho bonds $819,100 (with coupons only par;ly paid—see V. 64, p. 331) 
are owned by the Reading Co. and deposited under Its gen. mtge. of 1897, 
$271 100 additional being owned but not pledged. In Oct. 1898 lnt. on 
$507i000 bonds was reduced to 3% from April 1 1897 and made a first 
charge; remainder 5% . subject to said agreement. V. 68. p. 773.

PH ILA D E LPH IA  A READ1NQ R Y .— See "Reading Company."
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Philadelphia & Trenton— Stock 10% rental Penn R R
Philippine Rv— Stock $5,000,000 authorized_________

l i t  M $15,000,000 g lnt guar s f red 110--Ba.xo*Ar* 
Piedmont & Cumberland— See Western Maryland 
P in e Creek— See New York Central 
Pittsburgh Bessemer & Lake Erie— Common 3% rent 

Preferred stook 0% cumulative guaranteed by rental 
Pittsburg Shenango & Lake Erie 1st M g _Cc.xxc* 

Consolidated first mtge for $4,800,000 g -Ce .xxo* 
Pitts Bess A L E  oons mtge $10,000,000 g .U sjx o * 

P lttib  Chart & Yough— Gen M $1,000,000 g gu.FPik
P lttsb  C incinnati Chic & St L RR  (new)— Stock___

Ohio St L  A Pitts oons M ($22,000,000) g-.U n.xoAr
f “ A ”  gold.xo*

Plttsb Otn Chic & St Louis R y—  “ B ”  gold.xc*
Consolidated mortgage $75,000,000 "C ”  gold.xo* 

H  • gold guaranteed prln A lnt (end) by "D ”  gold.xo* 
Pennsylvania Company unoondl- “ E ”  gold.xo*
tlonally, all equally leoured______ “ F ”  gold.xo*

“ G”  gold.xo* 
" H ”  gold.xo* 
“ I ”  gold.xg*

„  *‘J”  gold.xc*
Gen mtge Series “ A ”  guar__________UPIxxxc*&r
Ohartlers first mortgage assumed_______________ xo*
Terre H A Xnd cons M (now first) gold assumed.F* 
Vandal la RRIGons M  Ser A  sf aasmd. F.xc*r&r*

$25.000,000/Series B assumed_________________ x
Pittsburgh Cleveland & Toledo— See Baltimore A Oh 
P itts  F t W ayne & C— Pref stock (orlg’l guar stock) 

Original guaranteed stock unexchanged to Dec 31'21 
Common stock (gu spec stock) 7% gu $100,000,000 
Guaranteed special stock unexchanged to Dec 31 ’21 

P ittsburgh  Junction— See Baltimore & Ohio R R
Pittsburgh & Lake Erie— Stook auth $50,000,000___

First mortgage gold____________________ . . . .  sc
Second mortgage gold Series A  and B_________N.so
Equipment Trust Certificates.............. ..... ....... c*Ar

ao do due $99,000 yearly_____ Q .c*___
do do due $38,800 yearly____________ G
do do (N  Y  O) due $31,856 yearly_____

26.61

1,144

23 
99 

651 
651 

lo RR  
471

471

Date
Bonds

Par
Value

A m ount
Outstanding

Rate
%

W hen
Payable

Last D ividend  
and M aturity

____ $100 See text 10 Q— J Oct 10 ’22 2H %
10t $5.000,00(.

1907 1,000 8.549,000 4 g J A J July 1 1937

50 10.000,000 3 A & O Oct 1 1922 U4
____ 5C 2.000,00C 0 J A D Dec 1 1922 3%
1890 1.00C 2,983.000 5 g A & O Oot 1 1940
1893 1.00C 574.00C 5 g J A J July 1 1943
1897 1.00C 0.443.00(1 5 g J A J Jan 1 1947
1892 1,00(1 150.000 4 z A A O Apr 11932
— 10C 84,712.122 See text See text
1883 1.00C 1,429.000 5 g A & o Oot 1 1932
1890 1,000 9,681.000 4 H (t A A o Oot 1 1940
1892 1.000 8.470.000 g A A o Apr 1 1942
1892 1,000 1,366.000 4H  e M A N Nov 11942
1895 1,000 3,504,000 4 g M A N Nov 11945
1899 1,000 1,333.000 3 h  e F A A Aug 11949
1903 1,000 8,828,000 4 g J A D Deo 1 1953
1907 1,000 7,388,000 4 g M A N Nov 1 1957
1910 1,000 2.281.000 4 g F A A Feb 1 1960
1913 1.000 6.755.000 4 X F & A Aug 1 1903
1914 1 .000 3,453.000 4 X M A N M ay 1 1964
1920 500 &c 20,000.000 5 g J & I) June 1 1970
1901 1,000 625 000 3H g A A O Oot 1 1931
1885 1.000 1,899.000 5 g J A J July 1 1925
1905 1,000 9,573,000 6 g F A A Feb 1 1955
1907 1,000 6.122.000 4 g M tic N Nov 1 1957

100 16 899,700 7 Q— J Oct 1 1922 1 U
100 2,814,586 7 O— J Oct 1 1922 H i

-____ mo 25.582.400 7 Q— J Oct 3 1922 H i
— 100 39,634,500 7 Q— J Oct 3 1922 H i

50 35,985,600 10 F A A Aug 1 1922 6%
1878 1,000 2,000,000 6 g J A J Jan 1 1928
1889 1.000 2.000,000 5 g A A O Jan 1 1928
1913 1.000 Ac 1.592,796 4)< J A J Jan 1 1928
1920 500 &c 1,386,000 6 Vi g A A O Oct '23-Oct ’35
1920 1 504.100 6 g J A J 15 T o  Jan 15 1935 <
1920 414.1281 7 A & O 15 To  Apr 15 1935

Places W here Interest au$ 
Dividends are Payable

Treas Penn R R  Co. Phlla 

Bankers Trust Co. N Y*

Cheok from Co’s Office 
do do

Central Union Trust N Y  
do do

United States Tr Co, N Y  
Offloe, Pittsburgh. Pa 
Treas office. Plttsb, Pa 
Reg Penn R R , N  Y  coup 
Penn R R  Co.. N  Y  

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

Pittsburgh and N  Y  
Co's offloe, Pittsburgh.Pa 
Pa RR Co. N  Y

urer, Pittsburgh

Oo 'b

do
do
do

Offloe,
do

do
do
do

Pittsburgh
do

PH ILA D E LP H IA  & TRENTON RR.— Phlla. (Kensington), Pa., to 
Morrlsvllle, Pa ., 26.61 m., mostly four-tracked. On June 30 1871 leased for 
999 years to Pennsylvania RR . at 10% on $494,100 stock, the balance 
$765,000, being owned by United New Jersey RR . & Canal Co.

P H IL IP P IN E  RY.— Under a concession granted July 13 1906 by the 
Philippine Gov’t. In accordance with an Act of Congress of the United States 
In 1905. and with the approval of the Secretary of War, this company has 
contracted to build lines of railroad In the Philippine Islands as follows: Isl
and of Panay. 100 miles: Negros. 100 m .. and Cebu. 95 m.

O R G A N IZA T IO N .— Incorp. Feb. 5 1900 In Connecticut with an auth 
capital o f $5,000,000. V. 80. p. 2622: V.. 82. p. 219, 752: V. 83, p. 493, 970, 
1412: V. 85, p. 794; V. 87, p. 1358. Under the terms o f the concession the 
Philippine Govt, guarantees Interest on an Issue o f 1st M . 30-year sinking 
fund 4% gold bonds, which may be Issued to extent o f 95% o f cost of 
construction. Any Interest payments by the Government become a cumu
lative Hen on the property, subject to the lien o f the 1st M . bonds.
 ̂ R E PO R T.— Earnings for calendar year, 1921. gross, $687,010; net after 

taxes. $146,lo7; other income. $1,738: interest, rentals. &c., $350,323: 
additions & betterments, $25,487; bal., def., $227,915. V. 115, p. 71.

D IR E CTO R S.— H. T . S. Green, J. H . Pardee, C. Lewis, Jacques Wein* 
berger, Major-Gen. Frank McIntyre, Col. Wm. Barclay Parsons, J. O' 
White. Alonzo Potter, Charles M . Swift,Cornelius Vanderbilt.Col. Chas.C' 
Walcutt Jr. Chairman, J. G. White; Pres., Charles M . Swift; V.-Pres., O'
T . W . M offat. Office, 43 Exchange PI., N . Y . C ity.— (V. 115, p. 71.)

F  P IT TS B U R G H  BESSEMER & LAKE  ERIE R R .— East Pittsburgh, 
Pa., to Conneaut Harbor, O., 181.74 miles; second track, 140.40 miles: 
branches and spurs, 33.03 miles; yard track and sidings, 260.42 miles; total, 
615.59 miles, all o f which is leased to Bessemer & Lako Erie RR . Co., who 
In turn leases to Union RR . mileage between North Bessemer, Pa., and 
East Pittsburgh, Pa., o f 9.08 miles; second track, 8.08 miles, and 85.52 
miles o f yard track and sidings, reserving traffic rights to operate passenger 
trains over the 8.08 miles.

O R G A N IZA TIO N , Ac.— A consolidation Jan. 14 1897. Boat lines to 
Canada, see V. 77, p. 1228: V. 76, p. 1358, 922: V. 61, p. 241, 795.

Of the stock, $5,500,500 common and $761,000 preferred are owned by 
the U. S. Steel Corp. Leased for 999 years from April 1 1901 to the Besse
mer & Lake Erie R R ., a subsidiary organization o f the U. 8. Steel Corp., 
for 6% on pref. and 3% on com. stock, interest on bonds and organization 
expenses, &c., lease guaranteed by the U. S. Steel Corp. V. 72, p. 137.

BONDS.— The mtge. o f 1897 is for $10,000,000; $3,568,000 reserved to 
retire Pittsburgh Shenango & Lake Erie bonds.— (V . 112, p. 1399.)

PITTSBURGH CHARTIERS & YOUGHIOGHENY R Y — Owns from 
Ohartlers to Beechmont.20 miles: trackage (Chartlers R y .. 1.40 m.: 22 m. Ir 
all. STO CK outstanding, $1,390,000, owned jointly by guarantors men
tioned below. Auth. stock, $1,500,000. V. 82. p. 1269.

D IV ID E N D S .— In 1895. 4% : 1890, 11%: 1897. none; 1898, 7% : 1899, 
1%; 1900, 4% : 1906. 6%; 1907, 10%; 1908, 4%; 1909, 8%: 1910. 4% ; 1911, 
none; 1912, 6%; 1913. 1914 and 1915, none; 1916, June 1, 5%: 1917, 12%; 
1918, Feb., 5%. O f the 4s, half are guaranteed (endorsed) by Pitts. Cln- 
Chlc. & St. Louis, the other half by Pitts. A  Lake Erie. See guaranty, 
V. 56, p. 650. In 1921, gross Income, $76,405; deductions, $11,000; 
net income, $65,405. Pres., Henry O. Nutt.— (V. 112, p. 1742.)

P IT T S . C IN C IN . CH IC . & ST. LO U IS  RR . (Consolidated Company).
L in es Owned—  M ile s .

Pittsburgh, Pa., to Col., O .. 189.43 
Col..O.,to Hawth. Yd.,Ind 177.18
Richmond Division_________ 170.18
Bradford Jct..O.,to Chic.,111 232.05 
Indlanap's to Clarksville, Ind 104.39 
Indianap’s,Ind.,toE .St.L.,Ill 237.48

Lines Owned—  M ile s .
South Bend Division______ _ 253.42
Indlanap’s to Vincennes, Ind 129.20 
Branches____________________ 363.04

Total owned.............. ....... 1,856.37
Roads Under Lease and Conctracts.

Otter Creek Jet. to Rockville ,
Ind. (Chic. & E . 111.)________ 16.48

Little  Miami R R ______________ 195.22
Terre Haute & Peoria R R ____ 145.07
Indianapolis & Frankfort R R . 41.19

Other lines____________________ 12.63

Total leased_______________ r410.59
Roads used jointly__________ Il68.9o
Total oper. Doc. 31 1921...2,435.8s

Operated Under Their Otcn Organization.
Waynesburg & Washington RR28.16 IPitts., Chatt. & Yough............ 20.53

O R G A N IZA T IO N .— This railroad company completed Its organization 
on Jan. 1 1917 with $100,000,000 o f auth. capital stock, per plan In V. 103. 
p. 666, 844, 2429, as a consolidation o f the folio wing cos belonging to the 
Pennsylvania RR . system: Pitts. Cine. Chic. & St. L . Ry., Vandalia R R ., 
Pitts Wheel. & K y .. Anderson Belt Ry. and Chic. Ind. & East. R y .

The stockholders on Dec. 29 1920 approved the lease o f the road and 
property to the Pennsylvania RR . for 999 years upon the general basis of 
paving a rental sufficient to cover the fixed charges and a dividend at the 
rate o f 4% per annum upon the stock for five years and thereafter at the 
rate o f 5% . V. I l l ,  p. 1950; V. 112, p. 63; V. 115, p. 437, 989.

STOOK.— Total stock outstanding July 31 1921, $84,713,893 (o f which 
Pennsylvania Company owned $82,839,717 and Penn. RR . $450,000). 
not including $146,218 for conversion o f outstanding securities o f constituent 
cos. In Mar. 1920 the Pennsylvania RR . and Pennsylvania Co. offered 
to acquire the minority holdings. See under "Bonds”  below.

PJY ID E N D S .—  ( ’02-’05. ’06. '07-'09. ’ 10. ’ 11-’ 13. ’ 14. '15. ’10. 1917
Old Preferred (% ) — 14 yrly. 4H  5 yrly. 6k  5 yrly. 2 H  0 3 -
Old Common (% ) — 3 yrly.—  4 yrly. 6 %  5 yrly. 2   2

In Aug. 1917 and again on Jan. 25 1918 paid 2 K %  on the new (con
solidated) stock, but from July 1918 to Jan. 1921 paid 2% semi-ann; the 
reduction being made to meet the wishes o f the U. S. RR . Administration. 
6% was paid in Aug. 1922 for the period from Jan. 1 1921 to June 30 1922. 
On Aug. 15 1922 paid 6% . _ V .  115, p. 544.

BONDS.— The Consolidated Mortgage Tor $75,000,000, made In 1890 by 
the Pitts. Cln. Chic. & St. Louis Railway Co. reserves sufficient bonds for 
the purpose of retiring'all sectional bonds at maturity, at which time they 
must be paid off. The remainder are Issuable for improvements, additions, 
Ac. They are guar, unconditionally as to prln. & lnt. by tho Penn. Go. 
The ten series are all equally secured See adv. In “ Chronicle”  May 21 
1892 and guaranty on bonds. V. 90, p. 488; V. 97, p 305. 590; V. 90. p. 
303.1555; V. 91. p. 337; V 92. p. 1243; V. 98. p. 1461: V. 99. p. 199: V. 100, 
p. 475; V. 103, p. 2342. Equipment trusts Dec. 31 1921, $12,381,772.

To retire the $1,899,000 old bonds of Terre Haute & Ind. lold Vandalia 
RR.) an equal amount of consols of 1905 was reserved. See V. 80, p. 1243, 
1236; V. 82. p. 162, 630: V. 86, p. 1531; V. 90, p. 850, 915. 1420.

The stockholders on M ay 27 1920 authorized an issue o f Gen. Mtge. 
bonds, $20,000,000 o f which wore Issued to reimburse the Pennsylvania Co. 
for advances made to cover the impt. & exten. o f the "Panhandle”  property.

R E PO R T.— For calondar year 1921, gross, $90,717,043; not, $289,510; 
other income, $5,330,343; deductions, $14,584,842; bal., def., $8,964,989.

1920. 1919. 1918.
Federal co m p en sa tion ...... .............*$11,245,938 $11,334,094 $11,334,094
Other corporate income_____ ________  1,318,333  666.206   224.203

Gross income.....................................$12,504,270 $12,000,300 $11,5887297
Total deductions..................    8,380,643 7,656,892 6.828,318
Net income............................................  4,183,027 4,343,408 -----
To sinking and other reserve funds___ 1,267.379 1,232,523
Dividends (4 % )........................   3.385,488 3,382,008

Balance, surplus-------------------------def$469,240 def$271,123
* Includes Federal compensation (2 mos.), $1,957,698; Income accrued 

under 6 mos.’ guaranty, $6,704,393. Net railway operating income (4 
mos.), $2,523,847.

Pres., Samuel Rea, Phlla.; Sec., S. H. Church; Treas.. T . H . B. Me-
Knight, Pittsburgh.— (V. 114, p. 1181,1527: V. 115, p. 437, 544, 989, 1211.)

PITTSBURGH FORT W A YNE  & CHICAGO R Y .— (See M a p s  P en n . RR.)

ROAD.— Owns Irom Pittsburgh, Pa., to Chicago, 111., and branches, 471 
miles. Double track. 409 miles

Leased to Penn. RR . Co. for 999 years from July 1 1869, and Is operated 
directly by that railroad (V. 105, p. 2095); rental, 7% on stocks outstanding, 
payable Q.-.T., and a sum sufficient to cover actual organization expenses.

In 1901 an extra dividend o f 2% was declared on both stocks, but on 
guar, special stock only in case courts so decide. V. 72, p. 821, 1188. In 
Jan. 1920 paid special dividend of 5 H  % on both common and preferred In 
addition to regular quarterly payments o f H i  %. Compare V. 108. p. 1275.

C A P IT A L  STO CK .— A plan was adopted Oct. 17 1917 (1) Increasing 
tho limit o f capital stock to $100,000,000, thus permitting tho Issuance 
from timo to time as required of $27,849,414 additional guaranteed 
special stock, or as it is now known, common stock, with dividends pay
able under leaso at such rato as shall bo fixed at time of Issue; (2) 
to rename the guaranteed special stock “ common stock" as above stated, 
and the "original”  guaranteed stock as pref. stock and the latter to continue 
to receive dividends out of sum of $1,380,000 set aside annually for this pur
pose under terms of lease, being equal to 7% thereon and to be protected as 
stated In V. 105, p. 716; (3) the distribution of fund of approximately 
$1,500,000. after meeting expenses of recapitalization, to all stockholders 
other than Penna. RR . and I’ enna.Co. Seo V. 105, p. 716. Undertheabove 
Dlan the authorized capital stock was Increased to $100,000,000, and there 
had been Issued to Dec. 31 1921 $10,899,700 o f pref. stock In exchange for 
original guaranteed stock and $25,582,400 o f common stock In exchange for 
guaranteed spoclal stock and to Penna. RR. for additional betterments.

In M ay 1922 tho authorized common stock was increased from $80,285,700 
to $100,000,000.

On Dec. 31 1921 tho Penna. Co. owned $5,320,000 guar, spoclalstock, 
$19,700 pref. stock and $807,100 common stock.

Capital Stofk Dec. 31 1921 ( Total Authorized $100,000,000).
Authorized. Issued. Reserved for Conversion.

Pref. s to c k ........... $19,714,300 $16,899,700 $2,814,586 (original guar.)
Common stock------  80,285,700 25,582,400 39.634,500 (spoclal stock)

Pres., Charlos Lanier; V.-Pres., James F. D . Lanier and Charles A . Pea
body; Sec. & Treas., R . M . Coleman, New York.— (V . 112, p. 2191,2749.)

P IT TS B U R G H  & LA K E  ERIE R R .— (.See M a p s  N .  Y .  Central R R.) 
—Owns from Pittsburgh, Pa., to Haselton, O., 65 m.. to bo 4-tracked; 
iranch lines to Newcastle, Elwood City, Ac.. Pa., 10 m.; total owned, 75 m. 
of which 08 m. double track; 49 m. 3d and 45 m. 4th track; leases Pitta. 
McKeesport A  Yough. (which see), 122 m.; Mah. Stato Line RR ., 3 m,; 
irackage rights Monongahola Ry.; 1. m.; Forrona branch, Erie R R ., 24 m.; 
Taselton to Youngstown. Erie R R ., 3 m.; total. 228 miles.

In Jan. 1910 a 99-year trafllo agreement was made with the Western 
Maryland. V. 90. P. 237: V. 92. D. 874.

STOCK.— Operated In harmony with the N . Y . Central, which, Dec. 31 
1921, owned $17,993,100 of the $35,985,600 outstanding stock.

P. & L. E. owns stock of Pitts. M cK . A Yough. Ry. (see below; stock 
»nd bonds In Monongahela Ry. Oo., which see above); Mahoning State 
Line RR ., $90,150; Pittsburgh & Olearrield R R ., $107,000; Lako Erie A 
(Eastern RR ., seo that co.

The Pittsburgh A  Lake Erie and N . Y . Central RR . Jointly own $3,114,- 
100 of the $3,959,650 Pitts. McKeesport A  Youghlogheny RR . stock.

Covenants to pay New York Central Lines equipment trusts o f 1913, Its 
share of the amount outstanding Dec. 31 1921 being $1,592,796.

Equipment trusts o f 1920, V. I l l ,  p. 1473.
Equipment trusts Issued to Director-General for rolling stock allocated 

to this company. See article on page 3 and V. 113, p. 1472.

L A T E  D IV 8 .— j ’0 7 .’0 8 .’0 9 .’ 10 .’ l l . '12. ’ 13 1914 to Aug. 1922
Per c e n t .............. 112 11 10 50 35 22 15 10% yearly (F . A  A .)

An extra dividend of 20% was paid Aug. 12 1910, and simultaneously 
shareholders woro allowod to subscribe at par for 20% ($5,997,600) now 
stock, increasing outstanding amount to $35,985,600. V. 103, p. 494.
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[For abbreviations, A c . ,  see notes on page 6]

Pittsburgh McKees & Yough— Stock guar (see text) 
First mortgage guar by P & L E a n A L S & M  S.xc 
Id  m  guar p A  1 (end) b v P & L E a n d L S & M  S.xc
Equipment trusts duo $186,700 yearly-------------- Q

Pittsburgh Painesville & Fairport— See Baltimore &
Pittsburgh  & Shswm ut R R — Stock-----. . . . . . . . . .

First mortgage gold red 105-------. . . . . C E . x c * A r *
First Lien Trust 10-year notes $8,760,000 g . . --------
Collateral trust notes $1,500,000 auth (ext. 1 y r .)_ . 
Equipment trusts due $23,000 semi-annually..Colx

ao do $30,000 semi-annually-------Colx
do do $13,000 semi-annually-------Colx
do do $7,000 semi-annually_____ Colx

Pitts Shaw A  No— Receivers' certs A & B .call at par.
Reoelver’s certificates V. 102, p. 977---------------- *

do do . . . . . . . . . . . .
Central N Y t  Western R R  1st M _______________ _
First mortgago gold $12,000,000----------------Ea.xo*
Refunding mortgage gold $15.000,000-----------------

Pittsburgh Virginia & Charleston—See Pennsylvania 
P ittsburgh &  West V irg in ia  Ry—

Common s to ck -----------------------------------------------
Pref stock 0% (p & d) cum; call 105 A  d lv-----------
West Side Belt 1st M  g ....................................UPlx

do Equip ctfs Ser “ A "  due 42 M  A  43M s-a C 
do Equip tr ctf Ser “ B "  due $75,000 s-aFP.c* 

Pittsburgh Term R R  & Coal Co 1st M  • fd .C Pl.xc* 
Pittsburgh A  Western— See Baltimore & Ohio RR  
P lttsb  Westmoreland 5c Somerset— See Cambria A  
Pitts Youngst & Ash— Com stk $2,100,000 7% guar.

Preferred stock 7% guaranteed $9.100,000_______
Consol mtge sinking fund 1% not drawn-----F.xo*
First General mortgage $15,000,000 goldsf-.Ce.xo*

M iles
Road

Ohio

R R

Text

Text

Plttsb
138
138
123
138

Date
Bonds

1882
1882
1884
1920

R R

1909 
1917 
1920
1913
1914
1916
1917 
1917
1910 
1917 
1892 
1899 
1902

1897
1910
1917
1902

urgh R

1887
1908

Par
Value

$50
1,000
1,000

100
1.000
1.000

T.555
1.000
1,000
1.000
1.000
1.000
1,000
1.000
1.000
1.000

100
100

1.000
1,000
1.000
1.000

100
100

1.000
1.000

A m ount
Outstanding

$3,959,650
2.250.000
1.000.000
2,636,200

15.000,000
2.788.000
7.260.000
1.500.000

40.000
120.000
117.000
63.000

1.700.000
875.000

15.000
733.000
164.000 

14.491.600

30.500.000
9.100.000 

148 000 
298 000 
670 000

3.317.000

2,100,000
9.089.000
1.507.000
4.604.000

Rate
%

6
6
6

6 g

5 g
5 k
6 g 
5
5
5
6 8
6 g 
0
0
5

4 g

0
5 g
5
5
5 g

7
7
5
4 g

W hen
P ayable

Last D ividend  
and M aturity

J & J July 1 1922 3% 
J & J July 1 1932 
J & J July 1 1934 
J & J 15,To Jan 15 1935

J & D 
M  A  N  
M  & S 
M  A  N  
M  A  N  
J & J 
A  A  O 
Semi -an. 
M A S  

A  D 
A  J 
& A  
A  A

Deo 1959 
M ay 1 1927 
Mar 1 1922 
M ay'23-Nov’23 
May'23-Nov '24 
Jan '23-Jan '27 
Apr ’23-Apr ’27 
Aug-Sept 1919

Places W here Interest and 
Dividends are Payable

Central On Tr Co, N Y  
do do
do do

Guaranty T r  Co, N  Y

Internat Bank. NewYork 
Columbia T r  Co, N  Y

June 1919 
Jan 1 1943 
Feb 1 1949 
Feb 1 1962

Columbia Trust Co N  Y 
do do
do do
do do

Columbia Trust Co,, NY  
do do

Columbia Trust Co, N  Y  
In default
Feb 1905 Int last paid 

do do

Q— F Feb 281923 1 H .........................................
M  A  8 Sept 1 1937 Plttsb’h, Colonial T r  Co 
M  A  S15 M ar '23-M ar’26 N  Y , Blair & Co

A  O Apr ’23-Apr ’27 
A  J July 1 1942

Q— M Dec 1 1922 1 H  
Q— M Dec 1 1922 1M  

M & N  Nov 1 1927 
J & D June 1 1948

Fldeiity Trust Co, Phlla 
Colonial Trust Co, Plttsb

Treasurer. Pittsburgh 
do do

Pennsylr R R  Co. N
do • • • do

E A R N IN G S .—  
(I.-S. O. O. figures.)

-Gross- —N et A fter  Taxes------
1922. 1921.
$329,109 def$732,590

_ _ _ _ _ 1922. 1921.
Jan. 1-Sopt. 30..............$18,919,524 $17,294,561

R E PO R T.— For calendar year 1921. in V. 114, p. 2711. showed: 
Calendar Gross N et, after Total N et Interest, etc. Dividends Balance.

Year— E arnings. Taxes. A c .  In com e.x  C h a fe s . (10|fc). Surplus.

1921 23.2M.059 4,0*6.871 4,023,274 1,638.312 3,598.60Otl,213.599
1 9 2 0 -11-29,533,190def.756,378 10.^39.741 2,l>97,$14 3.598.560 4,643,366
1919 28,034.187 3,281,286 10,171,599 ..........  3,598.560 2,450.108
1918:::i32.992:273 9:742:760 9.544,051 4,485.940 3.598.560 1.469.552

i ’ros Alfred II. Smith; Soc., Edw. F. Stephenson; Gen. Treas..Milton S. 
Barger.— (V. 114, p. 2580, 2711.) d

PITTSBURGH McKEESPORT A  YOUGHIOOHENY R R .— (See M a p s  
N ew  York Central L in es).— Owns from Pittsburgh to Connellsvllle. Pa., 
50 70 miles; Belle Vernon Jot. to Brownsville Jet., Pa.. 38.52 m.; branches. 
11.00 m.; leases. 2.00 m ; total. 116.22 m., of which 95.22 miles double tr ’k.

LEASE — Leased to Pittsburgh & Lake Erie RR. for 999 years. Rental 
Is 0% on the stock, principal and Interest of the Pittsburgh McKeesport & 
Youghlogheny bonds being guar, by Pitts. A  L. Erie and Lake 8h. A  Mich. 
Bou. (now N . Y . Central R R .) companies, the guaranties being endorsed on 
the share certificates and bonds. The guaranty of the stock Is on the ex
press condition that the holder shall acoent par for the same on July 1 
1934. See wording of guaranty In V. 50, p. 774. Stock authorised, 
$4,000,000: first mortgage bonds authorized, $2,250,000; seoond mortgage 
bonds authorized, $1,750,000. „  _  _

The Pitts. A  Lake Erie and Lake Shore A Mich. Sou. (now N . I .  Central 
R R .) offered Jointly to purchase the stock at $65 per $50 share; $3,134,700 
acquired up to Dec. 31 1921.— (V . 100, p. 818; V. 107, p. 182.)

Equipment trusts Issued to Director-General for rolling stock allocated 
to this company. See article on pago 3 and V. 113, p. 1472.

Pros., J. M . Schoonmaker; Sec., E . F. Stephenson; Treas., M . S. Barger. 
— (V . 113, p. 1472.)

P IT TS B U R G H  & SH AW M U T R;R.— Owns from Erie June.. Brock- 
wayvllle. Pa., to Frooport, Pa., main line, 102.96 miles; sidings, 53.04 miles-

BONDS A N D  NO TES.— In 1909 sold $4,000,000 o f  an authorized $12." 
000.000 of 50-yr. 5% g. bonds, callable at 105; ann. s. f., $100,000. beg. 
Dec. 1914. The bonds are secured on the 103 m. In operation; also pledge 
of $11,953,000 o f $14,491,000 Ref. 4s and $68,000 o f $164,000 Pitts. 8. A 
Nor. 1st 5s outstanding, pledge of entire $3,606,362 stock and $2,019,703 
6% notes of Allegheny River Mining Co.; also contract with last-named 
company for minimum coal tonnage. Total bonds Issued $11,000,000, 
of which $2,788,000 outstanding. $1,212,000 have been canceled by sinking 
fund and $8,000,000 pledged as collateral (see below).

Under plan o f refinancing May 1 1917, $8,760,000 10-year 5% Trust 
Notes wore authorized, of which $7,260,000 were Issued together with com
pany’s $1,500,000 one-year 6% trust notes, to provide Tor bills payable and 
demand notes then outstanding also to provide for cash payments on car 
trust dated April 1 1917. These $7,260,000 10-year notes, which in June 
1917 were held by the owners of the property, were on Jan. 1 1918 secured 
by pledge o f $7,000,000 of the company’s 1st M . 5s of 1909 and $3,000,000 
1st M . bonds of Allegheny River Mining Co. and "$600,000 value of loco
motives and cars borrowed for this purpose from the Alleg. Mining Co. 
The remainder ($1,500,000) o f the 10-year notes were reserved to retire ths 
$1,500“ 00 1-year Issue due In M ay 1918; but In March 1918 $1,500,000 
2-year notes wore sold to take up the latter.

Tho one-year Collateral Notes ext. to Mar. 1 1922 are secured by $1,000,- 
000 1st mtge. 5% bonds o f Pittsburgh & Shawmut RR . and $510,387 6% 
demand noto o f the receiver P . S. A  N . R R . V. 110, p. 2388. An
nounced in March 1921 that the notes "are hold privately by majority 
stockholders of tho company and are being carried as over-due company 
obligations, on which tho interest will bo regularly paid but the principal 
may not bo called for a year or moro."

E A R N IN G S —  ------------- Gross--------------------N et after Taxes------
(I.-S. C. C. Figures.) .1922. 1921. 1922. , 1921.

Jan. 1-Sept. 30..............  $765,642 $923,071 dcf$l 18,624 def.$68,427
R E PO R T.— For calendar yoar 1921 showed: Gross, $1,272,028: oner. 

Income, dcf. $18,000; total Incomo, $503,326; Int., rentals, A c .. $647,754: 
bal., def., $144,469. For 0 mos. ended Aug. 31 1922, gross, $676,881; net 
opor., dcf., $107,7.30; other incomo, $317,239; Int., rentals, &c.. $421,439:
bal..,def., $211,930._________________________________________________________
pit In tho calendar year 1920 the company and the Allegheny River Mining 
Co. (all tho securities of which are owned by the railroad co.) showed com
bined net earnings of $1,984,161, while the combined fixed charges were 
$869,162. leaving a surplus of $1,115,689.-

D IRE CTO RS.— Arthur T . Walker (Chairman), Wm. Shlllaber Jr., John 
Hubbard, Edwin E. Ta lt (Pres.), Ilorbort G. Gates, Dwight O. Morgan 
(V.-Pres.), John S. Porter, Nathan L . Strong, L . G. Bonsteln, A. O. 
Griffith (Treas. A  Aud.), F. I I . Davis, Lewis L . Dolafield, E. E. Rudd. 
R . E. Ball, VV. W. Morrison, Edgar W . Ta lt.— (V . 112, p. 1283, 1399.)

P IT TS B U R G H  SH AW M U T &  N O R TH E R N  RR .— Owns a road ex 
tending from bituminous coal fields,in Elk County, Pa., northerly,to Way-

Total road owned, 161 miles; total operated, 210 miles
Leased—  M iles

Clarion River R y ___- __- ___ - 11.83
Trackage—

Hyde to Brockwayvllle, Pa—  6.17
W aylandto Wayland J ct..N .Y . 1.26 
St. M ary ’s, Depot to Junction 0.42 
Brockport to Horton C ity , P a . 2.42

and, N . Y .
Owned—  M ile s .

Wayland. N . Y . .  to Hyde, Pa . 144.60
Prosser to Oloan. N . Y ------ 9.00
Kasson to llazlehurst. Pa-----  4.82
Brown's Run Branch-------  1.50
Horton C ity to Drummond.. 1.27

Leased—  . „  „ „
Moraine to Ilornell. N . Y . _ — 10.38
Kersey ItR . to Cardiff, Pa _10.92 Total operated------------------------210.48

R E O R G A N IZA T IO N .— On Aug. 1 1905 a rocelvor was appointed. V 
92. p. 188; V. 90, p. 864; V. 101, p. 208; V. I l l ,  p. 2521.

Receiver's certificates, V. 92. p. 323. 396: V. 101, p. 208,. 213. 449; 
V. 102. p. 977; V. 105, p. 389. On Dec. 31 1918 Pittsburgh A  Shawmut 
RR. (see above) held (a) a demand note o f the receiver o f P. S. A  N . R R . 
for $510,387. securod by $510,000 receiver’s certificates, issue o f June 1914; 
(b) $11,953,000 of the company's Ref. M . 4% bonds and $58,000 of Its 
1st M . 5s (V . 107. p. 599). Car trusts 1907, V. 86. p. 169. As to suit 
touching receiver's certificates, see V. 101, p. 2145; V. 106, p. 930.

The $5,836,000 old firsts of 1899 exchanged for the bonds of 1902 have 
not been canceled. V. 75. p 291. . „ .

In 1917 there were still outstanding $733,000 5% bonds o f 1892 o f the 
former Central N . Y . A  Western RR .. the holders o f which claim as regards 
the 67 miles of road extending from Wayland to Angelica, Hornell to M o
raine. and Olean to Bolivar, the priority of the lien o f said bonds, or of 
the mortgage securing the same, or o f the judgment or decree o f foreclosure 
of the latter, to the lien o f the bonds [and also the receiver’s certificates of 
the Pittsburgh Shawmut A  Northern RR .

In Jan. 1918 the foreclosure sale of this piece of road, sought by the 
Pacific Impt. Co. as owner of $650,000 of the bonds of 1892, was deferred 
by the Court, but the railroad was required to give bonds for $400,000 to 
protect the Impt. Co. from loss arising from the delay. See V. lUo.

** Protective committee for P . S. A  N . bonds, Howard Bayne, Chairman; 
A . N . Hazeltine, Sec., 60 Broadway, N . Y . In April 1916 a majority o f 
each class of bonds had been deposited with Columbia Trust Co. as deposi
tary. V. l62. p. 438. For causes delaying reorganization, V. 105, p. 389.

Committee to protect receiver's certificates, Ghellis A . Austin, Chair
man; John A. Burns, Secretary. V. 106, p. 930.

E A R N IN G S —  --------------Gross--------------------N et after Taxes------
(I.-S. C. C. Figures.) 1922. 1921. 1922. J 1921.

Jan. 1-Sept. 30_________ $830,764 $879,483 def$203,454 dcf$293,750
RE PO R T.— For 1921, gross, $1,195,797; net oper., def., $498,952; 

other Income, $329,739; interest and rentals, $191,563; bal., def., $360,776. 
redemption on 90 days’ notice at 105% and divs.

P IT TS B U R G H  & SUSQUEHANNA R R .— (V. 113, p. 2615.)
P IT TS B U R G H  TERM . RR. & CO AL CO.— See Pitts. A  W .  Va. B y.
P IT TS B U R G H  & W EST V IR G IN IA  R Y . CO. (T H E ).— Owns road 

extending from connection with Wheeling & Lake Erie Ry., near Jewett, O., 
easterly to Pittsburgh. Pa ., about 60 miles; also 4-mile connection with Union 
RR ., and extensive terminals at Pittsburgh, and the entire $16,000,000 
stock of Pittsburgh Terminal RR . A  Coal Co., and ownership o f the $1,- 
080,000 capital stock o f the West Side Belt R R ., operating a belt line from 
Pittsburgh to Clalrton, Pa., 21 miles, and branch of 2 miles. V. 108, p. 
262. 1611; V. 101, p. 44. On Nov 15 1020 the stockholders approved the 
purchase o f the West Side Belt RR ., which was taken over for operation 
as o f Jan. 1 1921. V. I l l ,  p. 897, 2041; V. 113, p. 2721.

O R G A N IZA T IO N .— Incorporated In Penn, and W . Va. In Jan. 1917 as 
successor o f Wab. Pitts. Term. Ry., foreclosed per plan in V. 103, p. 940; 
V . 104. p. 74. 258.

STOCK.— The new pref. 6% (p. A  d.) Is cumulative; it is subject to
redemption on 90 days’ notice at 105% and divs. . . .  .. ,

The stockholders in July 1922 voted to increase the authorized capital 
stock from $47,000,000 to $51,900,000, the additional $4,900,000 to be 
preferred stock. V. 114, p. 25$0. _  _____ ____ . . . .  , ,

Dividends on pref. stock Sept. 1 191  ̂ to Feb. 28 1923, both inclusive, 
6% p. a. ( 1 « %  Q .-M .).

BONDS. A c .— The new company has no bonds. The undisturbed 
obligations Include; Pitts. Term. RR . A  Coal Co. 1st M . 5s o f 1902. due 
July 1 1942 (see V. 105, p. 1618): $3,317,000 guaranteed by West Side Belt 
RR. (V . 78. p. 703); West Side Belt RR . 1st M . 5s. $148,000. , „ „ „ „

Equip, certificates West Side Belt R R .. V. 102, p. 1164; V. 104, p. 1265.
E A R N IN G S —  . --------------Gross--------------------N et after Taxes------
(I.-S. O. C. Figures.) 1922. 1921. 1922. 1921.

Jan. 1-Sept. 30_________$2,047,543 $2,073,828 $212,650 def$517.746
R E PO R T.— For cal. year 1921, In V. 114, p. 2006, showed:

1921. 1920.
Gross earnings___________ $2,808,939 x$3,025,960
Netaftoroxp. A  taxes._defl, 173,230 xdf.119,022 
D iv. P .T .  R R .& O .C o . 480,000 160,000
Miscellaneous__________  1,705,614 875,245

1919.

$280,000
327,265

1918.

$840,000
330,953

$607,265 $1,170,953 
219,717 321,334
544,242 543,363

Gross income__________ $1,012,382 x$916,223
Deductions, int., &c____  62,384 165,208
Dividends (6 % )............  544.242 544,242 ____________

Bal., sur. or def.......... sur$405,756xsur$206,773 df*$156,694sur*$306,256
* These properties were operated by the U. S. R R . Admin, from Jan. 1 

1918 to Feb. 29 1920, the rental therefor being shown above, as received. 
In 1920 and 1921. x Settlement with the I.-S. O. Comm, under the guar
anty for period Mar. 1 1920 to Aug. 31 1920 has not yet been made and will 
be accounted for when and as made.

O FFICERS.— W . H . Coverdale. Chairman of Board. N . Y .: H . E . Far
rell, Pres.; F. H . Harvey, Sec. A  Gen. Aud.; H . C. Moore, Treas., Pitts
burgh; Arthur II. Van Brunt, General Counsel, and J. J. O’Brien, Asst. 
Sec., New York. Office, Wabash Bldg., Pittsburgh, Pa.; N . Y . office, 
66 Broadway.

D irectors.— W . H . Coverdale, Haley Fiske, W . R . Nicholson. J. B. 
Dennis. Richard Sutro, Eugene V. R. Thayer. Walter L  Haehnlen, George 
P. 8mith, Ernest Stauffen Jr.. A. S. Wing, Arnold L. Scheuer, H . E. Far
rell, Joseph Walker Jr.— (V. 115, p. 74, 544, 1100, 1632.)

PITTSBURGH YOUNGSTOWN A  ASHTABULA RY.— Owns Kenwood, 
Pa., to Ashtabula Harbor. O.. 99 miles; Niles to Alliance Junction, O.. 24 
miles; Homewood to Wampum Juno.. 0 miles: Lawrence Juno, to New 
Castle, 3 miles; Bessemer Branch, 5 miles; trackage, 1 mile. Total, 138 
miles. Pennsylvania Com pany owns $5,774,800 of the pref. stock and also 
the $2,100,000 common. Leased to the Pennsylvania Co. for 999 years
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R A IL R O A D  C O M P A N I E S  

[For abbreviations, & c ., see notes on page 6]
M ile s
Road

Date
Bonds

Par
Value

A m ount
Outstanding

Rate
%

When
Payable

Last Dividend  
and M aturity

Places Where Interest an 
Dividends are Payable

Portland & Rochester— See Boston A Maine RR
Portland & Rumford Falls RR— Stook 51,000,000— $100 $1,000,000 See text See text See text Portland, Me
Portland & Rumford Falls Ry— Stook 8% guaranteed 100 2,000,000 8 3— F N ov 1 1922 2% Portland. Me

Cons (now 1st) M $1,000,000 gold_________OB.zo* 95.95 1896 1.000 839,000 4 g M A, N Nov 21926 Old Colony Trust. Boston
Debentures sinking fund gold $350,000__________ zc 1897 500 Ac 350.000 4 g F A A Aug 1 1927 Portland, Me

• Collateral trust bonds $500,000 sinking fund_____ x 1904 500 Ac 500.000 4 F A A Feb 1 1924-34 do
Debenture bonds guar p & 1 by end by M e Oen RR 1915 300.000 4 J A n June 1 1935 do

Portland Term Co— P Un St Dds (not M) ser AAB  g s f ’87-’89 1,000 300,000 4 J ft j J A  J 1927 to *29 Portland. M e and Boston
New M $10,000,000 gold guar $805,000 are 5%

( t e x t )_____________________________________ xc*Ar* 1911 1,000 Ac 5,305.000 4A  5 g J A j July 1 1961 N  Y , Boston A Portland
Port Reading— 1st M g  guar by old P A R ..P eP ,xo *A r 21 1891 1.000 1,500.000 5 g J A 3 Jan 1 1941 Reading Terminal, Phlla
Potom Fred & P— 1st M g red 105_________ -- PeP. 38 1909 1.000 380,000 4 g J A D June 1 1949 Penn Co for Ins, Ao, Phils
Potosi & Rio V— 1st M  $15,000 p m call 110 G.xc* 32 1898 1.000 475.000 6 g A A O See text See text
Providence & Springfield— See New York New Haven AHar tford
Providence Terminal— See New York New Haven A H artfor d
Providence & Worcester— Stook (10% rental)_______ 51 100 3,500.000 10 Q— M Doc 30 '22. 2>* Cheoks mailed

First M (ref) our $1,500,000 (V  63. P 1064 )_____xo* 51 1897 1,000 1.500.000 4 A A O Oot 1 1947 R I  Hosp Tr Co, Prov, R1
Pueblo Union Depot & RR— First mtge ext____Mp.zc 2.59 1889 1,000 272.000 6H g M A s Sept 1 1923 Metropolitan Tr Co, N Y
Quebec & Lake St John— 1st M  deb stock guar____ 278.9 1912 4,359 015 4 J A J Perpetual London and Toronto
Raleigh & Chari— 1st M  prior lien ods g redtextg.xo* 43 1900 200 Ao 350.000 4 g F A A Feb 11950 Baltimore, T r Co Md

Consol mtge bonds $ 1.000,000 g guar red text __xo* 43 1906 200 Ao 200.000 See text. F A A Feb 1 1950 do do
Raleigh A  Southoort Rv.— See Norfolk Southern

100 920,000 Jan 1 1921
First mortgage gold______________________________ xc 23 1889 1,000 400.000 5 g J A J Jan 1 1939 New Jersey T itle A  Tr

Read ing Belt— 1st M  guar p & 1________________  .kv s 1900 1,000 750.000 4 M A S Sept 1 1950 Reading Terminal, Phlla
54.03 1912 850,000 4 g M A H Mch 1 1962 do do

Debentures________________________________________ o 1877 1,000 1,000,000 6 J A D Deo 11917 Interest not paid
1912 150,000 6 M A 8 Mch 1 1962

from July 1 1910. the rental to cover all charges, maintenance and 7% 
dividends on both classes of stock the cost of betterments to be represented 
by stock or bonds bearing such rate of dividend or Interest a« may be 
satisfactory to the lessee. On Jan. 1 1918 lease was transferred to Penn. 
RR. Co. V. 90. p. 915, 1364: V. 92. p. 1243.

BONDS.—  First Gen. mtge bonds of 1908, $15,000,000 auth., of which 
$4,604,000 outstanding, $396,000 having been canceled by sinking fund. 
V. 108, p. 1823; V. 105, p. 73; V. 87. p. 416; V. 97, p. 729; V. 98. p. 1538, 
1994; V. 99, p. 50; V. 107, p. 2290.— (V. 115, p. 2159.)

PORTLAND & RUMFORD FALLS RR.— Leases for 1.000 years from 
April 1 1907 the Portland A Rumford Falls Ry. and the Rumford Falls & 
Rangeley Lakes RR .. together extending from Oquossoo, Me., to Rurnford 
Jet., 94.42 miles, with branch to Livermore Falls, 10.27 m.; total, 104.69 m. 
Lease provides tor interest on bonded debt or two companies aDd 8% on 
$2,000,000 stock of P. A R. Falls Ry. and 2% on $300,000 stock of the R F. 
& Rangeley Lakes RR. The company Is Itself leased to the Maine Central 
RR . V. 84, p. 868; V. 85. p. 922. Has $1,000,000 auth. stock. Divi
dends, 6% per annum since 1907. O f the *2 689.000 bonds of the R. F. & 
R L . RR  and P. & R. F. Ry., as above, $746,500 were in sinking funds In 
Sept. 1922: debentures of 1915. see V. 102. p 773.

PO R TLA N D  TE R M IN A L  CO.— Owns railroad property In the cities of 
Portland. South Portland and Westbrook; sub-leases from Maine Central 
the property belonging to the Portland & Rumford Falls RR . and 
Portland & Ogdensburg Ry. Furnishes terminal facilities at Portland 
(Including passenger and freight stations, wharves, ooal-dlscharglng 
plants, shops and yard facilities) for the Maine Central and Boston As Maine, 
Owns 23-42 miles and leases 8.27 miles of track; 2d. 3d & 4th tracks owned, 
12.21 m.; leased, 4.24 m.: yard tracks and sidings,owned. 66.86 m.: leased. 
12.46 miles. V. 95, p. 1202. Formerly Portland Union Ry. Station Co. 
V. 92, p. 1566. The tenant companies pay In proportion to use all costa 
of maintenance and operation. Stock, $ 1,200,000, owned by Maine Cent. 
Valuation, V. 113, p. 1540.

BONDS, E T C .— The Boston & M . andMalne Cent. Jointly guarantee the 
$300,000 bonds of 1887-89. V. 93. p. 940. The 1st M . bonds of 1911 
($10,000,000 auth. Issue; Fidelity Trust Co., Portland, M e., trustee), are 
guar, by Maine Central, prin. & int.; $4,500,000 bear 4% and $805,000 
5% Int.; the unissued $4,695,000 are reserved for extensions and Improve 
ments at not exceeding cost. V. 95, p. 1332, 1404; V. 108, p. 2023.

Pres., Morris McDonald; V.-P. & Gen. M gr., D . C. Douglass, Port 
land. Me.— (V. 115, p. 1632, 2159.)

PORT READING RR.— Owns 21 16 miles of road, completed Sept. 1892 
from Port Reading Juno , N. J.. to coal piers on Staten island Sound; sid
ings and laterals. 57.83 miles: total. 78.99 miles.

Capital stock authorized, $2,000,000; par, $100, all owned by Reading 
Co., $1,555,000 being deposited under Its general mortgage o f 1897 and 
$440,00O under its Jersey Central collateral mtge.— (V. 113, p. 23l3.)

PO TO M AC FRE D ERICKSBU RG  & PIE D M O N T RR .— (3 F t. Gauge.) 
— Fredericksburg to Orange, Va., 37.6 miles. Stock auth., $1,460,000 
outstanding, $446,600. par, $100. O f the first gold 4s, $300,000 Is re
served for issue on vote o f stockholders. V. 89, p. 470. For year ending 
Dec. 31 1921, gross, $67,846: net income, def., $13,231; charges, $14,225; 
bal., def., $27,456. Pres., Geo. W . Richards, Fredericksburg, Va.: Sec., 
Gilbert W. Sheldon. Office, Fredericksburg, Va.— (V. 89, p. 470; V. 95, 
p. 1123.)

PO TO SI & R IO  VERDE R Y ,— San Lula, Potosi, on National Rys. o l  
Mexico to Ahuacatal, 38 miles. ' As a result of the political disturbance! 
In Mexico since 1910. It was found necessary to suspend payment o f Interest 
on the company’s bonds which became due on Oct 1 1914 and subse
quently. The principal, amounting to $600,000, o f which $78,000 are 
held In the sinking fund, matured Oct. 1 1§18, and In Sept. 1918 local 
political conditions permitting operation at a fair profit It was proposed 
subject to acceptance by substantially the entire Issue, to extend the prin
cipal of the bonds for 10 years, to pay In cash the coupons which matured 
on Oct. 1 1914, April 1 1915 and Oct. 1 1915, and to pay In scrip, bearing 
Interest at 6%, the remaining six coupons, such scrip to be secured by the 
surrendered unpaid coupons, and to bo payable In 10 years with the rlgnt 
o f prior redemption. Depositaries for assenting bonds, V. 107, p. 1193 
Spencer Trask A Co., N . Y ., or Isaac Jackson, Esq., o f 50 Congress St.. 
Boston. President. George Foster Peabody, N . Y .— V. 107. p. 1193.

PROVIDENCE & WORCESTER R R — Owns from Providence. R. I., to 
Worcester. Mass., 44 miles, of which 5 miles are owned Jointly with Boston & 
Providence: branches. 7 miles; total owned, 51 miles; July 1 1892 leased for 
99 years at 10% per annum on stock to N. Y . N. H. A H .— (V . 105, p. 2457.)

PUEBLO UNION DEPOT A RR.— Owns union passenger station at 
Pueblo, Colo., with 2.59 miles of track and sidings. Stook auth., $300,000 
outstanding, $40,600: one-flfth helng owned by each of the tenant roads 
Denver A  Rio Grande Western, Atch. Top. & Santa Fo, Colorado A South., 
Missouri Pacific and Chic. Rock Island & Pacific, which contribute $4,000 
yearly to a sinking fund to redeem bonds. Latter were extended from 
Sept. 1 1919 to Sept. 1 1921 and again to Sept. 1 1923; int. rate being raised 
from 6% to 6t^% . Operations aro all at cost for benefit o f tenant lines. 
Pres., J. H . Young; V.-Pres., C. H. Bristol. La Junta, Colo.; Supt., C. W. 
Climenson; Sec. & Treas., A . S. Booth, Pueblo, Colo.— (V. 113, p. 1157.)

Q U E B E C C E N TR AL R Y .— (V . 107,p. 1670.2094; V. 109,p. 1793,2072.)
QUEBEC & LAKE ST. JOHN RY.— Owns Quebec, Can., to Roberval on 

Lake St. John, 190 miles, with branches Chambard to Chlcoutlnl, 51 m., 
and La Tuque Jot. to La Tuque, 40 m.: Gasford branch, 514 m.: total, 
28614 m. V. 94. p. 279. 1186. Controlled by Canadian Northern Ry 
V. 98. p. 1600. 1607. Stock outstanding. $4,524,000.

As to debenture stock see Canadian Northern Ry. (bond table) above 
and also see V. 94, p. 279, 1186.— (V . 96, p. 361.)

QUEBEC M O NTREAL & SOUTHERN R Y .— Owned lines: St. Lambert 
to Fortiervillo, 109.69 miles; Bellevue Jet. to Noyau Jet., 81.09 miles; 
trackage rights, 9.39 miles. Napierville Junction Ry., also owned by 
Del. & Hudson, operates from International Boundary to Dolson Jet., 
27.06 miles, and has 14.03 miles of trackage rights over Canadian Pac. Ry.

Stock authorized, $2,000,000: outstanding, $1,000,000. all owned by th 
Del. & Hudson Certificates of indebtedness. $6,000 000. For year end 
Ing Doc. 31 1921, gross, $594,912; exp. and taxes, $987,817; othor Income, 
$327,427; charges, $396,611; bal.. def., $162,089.

“ OUEEN & CRESCENT.” — Common name for Cln. N. O. & Texas Pac. 
Ala. Gt. Sou., Ala. A  Vicks, and Vicks. Shreve. A  Pac. lines.

R AH W AY V A LLE Y  RR.— Owns Aldene, N. J., on Central RR . of New 
fersey, to Roselle Park on Lehigh Va'lcy RR ., and Summit, on the Del. 
Lack. & West., 10 miles, V .83 .p .380 . Operated under lease by Rahway 
Valley Co.

Stock auth., $400,000; outstanding, $213,200. Bonds auth., $400,000 
1st 25-year 5s due July 1 1931. O f the bonds, $328,000 with $164,000 stock
were at last accounts doposltcd as collateral for notes payable. Pres, of 
R. V. Co.. O. J. Wittenberg, Springfield, N . J.— (V. 90, p. 699.)

R A ILR O A D  SE CU RIT IE S CO.— Soo ” Uy. & Ind. Section”  for M ay
1922.

R A LE IG H  & CH ARLESTO N RR .— Owns Lumborton, N . C., to South 
Marion, S. G., 43 m. V. 81, p. 1241, 1437. Owns stock o f Marlon A 
Southern RR ., 19 milos. Stock outstanding $574,500, all owned by Sea
board Air Lino Ry. V. 95, p. 892.

O f the bonds (Baltimore Trust Co., Balt., M d., trustee), $350,000 
ire 1st mtge. prior lien 4s and $1,000,000 consols, the first ten ooupons on 
the latter to be paid In cash up to 4% as earned, the balance In 10-year 0% 
Interest-bearing scrip, with Interest payable semi-annually and subject to 
oall at par. Of the consols, $350,000 are reserved to retire the prior Hen* 
ind $4o0,000 for future extensions and Improvements. The Seaboard Air 
Line guarantees all of the bonds. V 95, p. 892.; V. 83, p. 97.

Year ending Dec. 31 1921, gross, $127,902; not, after taxes, $31,069; 
gross incomo, $34,946; interest, Ac., $17,608; bal., def., $12,662. Pros., 
S. Davies Warfield, Baltimore; Sec. & Treas., Robort L. Nutt, 24 Broad 
St., Now York.— (V. 95, l>- 892.)

R A R IT A N  R IVE R  RR .— South Amboy to Now Brunswick. N . J., 13 
miles; branches, 10 miles; total, 23 miles. Tho I.-S. C. Comm. In 1921 ap
proved the plan to Issue $160,000 capital stock on account o f additions, Ac. 
(approved by N . J. P . U. Comm, in 1918).

D IVS. (% )—  ’08. ’09. ’ 10. ’ l l  fo July ’ 15. ’ 16. 1917 to Jan 1921.
(Cal. years). 5 5*4 8 8% (J. A J.) 9 10 y r ly (2 H % Q -J )
Dec. 1916, 8% extra: 1917, Dec.. 12% extra: 1918. Sept. 3. 16% extra. 
Year ending Doc. 31 1921, gross, $419,786; not oper. def., $66,891; 

other inc., $4,575; int. and rentals, $59,607; bal., def., $121,923. Pres., 
Wm. G. Bumsted; Treas., Chas. II. Sisson.— (V. 114, p. 1181.)

READINO BELT RR.— Belt railroad 7.78m, In length around Reading. 
Pa.: 2d track. 6.38 m. V. 71. p. 751. Stock. $760,000. all owned by 
Reading Company. Road leased to Phlla. & Reading Ry. for 999 year* 
from July 1 1902 for Int and taxes and 4% on stock.— (V 74. p 1090.)

READING & COLUMBIA RR.— Owns Columbia to Sinking Springs, Pa.. 
40.22 m.; branches. 13.83 m.: operates Marietta June, to Chickles. 6.16 m.; 
(otal operated. 60.23 miles. Stock, $958,373 (par $50). of which $788,200. 
together with $698,000 1st consol. 4s and $1,000,000 debenture* of 
10X7 and $150,000 new debs, of 1962. are owned bv Reading Co., all 

except $3,200 stock, $150,000 debentures and $653,000 first mtge. bonds 
deposited under Its goneral mortgage. The 1st Consols o f 1912 aro guaran
teed p. A i. by the Reading Co. V. 93. o. 1789: V. 94. p. 632; V. 95, D. 833. 
Year 1921, gross, $667,909; not. dof., $35,961: othor incomo, $5,972; 
deductions, $205,031; bal., def., $235,022.— (V. 94. p. 032.)

READING COMPANY —  PH ILA D E LP H IA  & READINO R Y .—  
The Phjla & Reading Ry. operates In connection wttn the great 
anthracite coal properties of the Philadelphia & Reading Coal <Sc Iron Co. in 
the Schuylkill region, Pennsylvania, a system of roads centering at Phlla- 
de ![‘ I 
to
mlngton.MHH ___ P H
May on Atlantlo Ooean and to Port Reading on N. Y. Harbor, viz.:

Lines owned in fee—  M iles.
Phil, to Mt. Carbon, Ac,. and

branches____________________128-88
Lebanon Valley branch______ 61.03
Lebanon A Tremont branoh.. 51.46 
Mahanoy & Shamokln branch. 90.07
Schuylkill A Susq. branch____53.27

est Reading branch_________ 1.80

East Trenton R R ______________ 3.1
Reading Beit R R .................... 7.8
Philadelphia ft Frankford RR * 2.6
Allentown Terminal R R ______  3.3
Mount Carmel R R ____________  5.8
Phlla Wllm. A Balt. R R .......... 10.0
Plymouth R R _________________  8-9
Swedosford Bridge Co_________ .3

Total (2d track. 187 miles)..386.51 
L in es leased— (See eaoh Co.).

Oolebrookdale R R ______________12.8
East Pennsylvania R R * ........ . 35.8
Allentown R R * .........................  4.4
Little Schuylkill Nav. ft R R .* . 31 8 
Mine Hill & Schuy. H a ven *... 65 3
New York Short L ine__________ 9.4
Mt. Carbon ft Pt. Carbon R R .* 2.6
Mill Creek ft Mine II. H R .* -----  6 1
Schuylkill Valley Nav. ft R R .* 17.0
East Mahanoy R R .* ___________ 11.3
Shamokln Sun. <5: Lewiston*—  32.1 
Phlla. German. A Nor. R R .* . .  21.7
Chestnut Hill R R .* .............  4.0
Catawlssa R R .* _______________ 104.0
Vorrlstown Juno. R R __________ 0.3
Norrlst. A Main Line Conn____ 0.6
North Pennsylvania RR  •_____ 88 1
Delaware A Bound B. R R .*___32 0
Schuylkill A Lehigh R R .* ........ 47 6
Phlla Har. A Pitts. R R .* ____45 8
Wilmington A North. H R .* ..  90.4 
Phlla. A Reading Term RR. 1.2 

Total system Dec. 31 1921 (socon

Tot. lease i (2d traok 350m.1706.40 
Entire stock owned—  M iles

Chester A Delaware R R ______  6.7
Rupert A Bloomsburg_______  1.6
Middiet’ ll A  Ilummelst’n R R ..  8.6 
Tamaqua Hazelton A N. R R . .  10,4

Controlled—
Central RR. of New Jersey---- 642.8
Reading A Columbia R R * ------ 60.2
North Hast Penn. R R .* --------25.8
Phlla. A Chester Valley R R .* . .  24.0 
Atlantlo City RR. A branches.170.2 
Catasauqua A Fogelsvllle RR**31 7 
Gettysburg A Harrisburg Ry.* 416
Perklomen R R .* ..........................38.2
Phlla Newtown A N. Y R R .* . 22 2
Port Reading RR * -------------- 21 2
Pickering Valley------------------- 11.2
Stony Creek R R ------------------- 10 2
Williams Valley R R .................  11 0

(•See this c o m p a n y . ) ---------
Total controlled........ ........1,134.71
Trackaoe................   34.46

1 track, 882.76 miles)______ 2,227.62
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[For abbreviations, & c ., see notes on page 6]
M iles
Road

Date
Bonds

Par
Value

Am ount
Outstanding

Rate
%

W hen
Payable

Last D ividend  
and M aturity

Places W here Interest and 
D ividends are Payable

Heading Company— Common stook— . . . --------------
First preferred stook 4% non-oumulatlve-----------
Second preferred stock 4% non-cumulatlve............
Gen M *135.000,000 g s f not subj to call.Ce.xo* Ar 
Jersey Central ooll trust mtge g red 105.PeP.xo* Ar 
Philadelphia Subway M *3.100,000 go ld .. -PeP  kv 
Wilm A Nor stk tr otfs g red 105 (V 72, p 340) GP.xr
Equip trust Ser F due $300,000 s-a-------------- PeP

do do Ser G due $450,000 s-a___________ PeP
do do Sor 11 duo $95,OO0 s-a-------------- - - - -
do do Sor.I due$415,660s-a-------------- PeP.c

Old Phila & R RR (now R y )— Bonds V nderlyingO en  
Delaware River Terminal puroh money M gold .xo* 
Delaware River Term ext puroh money M gold.xo* 
■Mortgage loan of 1868 gold extended 1893--kvoAr 
■Imp M gold ext '97 (see V 05, p 870) g- PeP. kvoAr 
■Consol mortgage os ext 1897 (V  65 p 278). kvoAr 
■Terminal mortgage gold (see V 64, p 85)--kvo*Ar
■ Philadelphia & Reading Coal & Iron—  ___

zCol s f gold loan (R R ) guar extended in 1902 -kv

N ote.— General mortgage of 1897 requires that the R

Text'

eral M

148
325
327

eadlng

1897
1901
1907
1900
1916
1917 
1920 
1922

ortgage
1892
1892
1868
1873
1882
1891

1892 

Oo an

$50
50
50

'1.000AO
1,000

1,000

i  ,6oo 
1,000 

of 1897. 
1,000 
1,000 
1.000

500 Ao 
• 1,000

1.000

d Readln

$70,000,000
28,000,000
42.000.000
92.894.000
22.217.000 
See text
1.295.000
2.400.000
4.450.000
1.520.000
8.310.000

500.000
534.000

2.690.000
9.328.000 
5.767.252
8.500.000

810.000 

g Coal A Iro

8
4
4
4 g 
4 g
3)4 e
4 u

» ■
6
5

5 g 
5 g 
5 g 
4 g
4 g
5 g

4 g

n Co shai

Q— F 
Q— M 
Q— J 

J A J 
A A O 
F A A  

Q— M 
J A  J 
J A  J 
M A S  
J A  J

M A N  
J A J 
A A O
A A O 
M A S  

Q— F

F A A

1 be respo

N ov  9 '22 2% 
Dec 14 '22 1% 
Oct 12 1922 1% 
Jan 1 1997 
Apr 1 1951 
Feb 1 1957 
When drawn 
Jan ’23-July ’26 
Jan ’23-Jan ’27 
M a r ’23-Scpt ’30 
Jan ’23-July ’32

May 20 1942 
July 1 1942 
Oot 1 1933 
Apr 1 1947 
Mch 1 1937 
May 1 1941

Feb 1 1932

nslble for ail old

Reading Terminal, Phlla 
do do 
do do 

f j  P  Morgan A Co. N  Y  
l and Phlla

Girard Trust Co, Phila 
Philadelphia 

do
do
do

Guarantee Trust Co, Ph 1 
do do 

Reading Terminal, Phila 
do do 
do do 

Prov Life A Trust, Phlla

Reading Term Bldg, Phi)

bonds marked ■ abort

From the company’s (looks at the extensive terminal at Port Kiotmond 
It operates a line of steamers and barges In coastwise coal traffic ano pro
vides berths, with elevators, grain-drier and accommodations for several 
trans-Atlantic steamship lines, new ore-unloader and oonorete dock 
capacity (100 tons per hour.

O R G A N IZA TIO N .— The Philadelphia & Reading RR . (chartered April 
4 1833) and the P. & R. Coal A Iron Co. were sold In foreclosure Sept. 23 
1890 and reorganized per plan In V. 01, p. 1109. See V. 64. p. 70a

The “ Reading Company”  In the reorganization acquired the security 
holdings, real estate, equipment. Ac., of the old Phlla. A Reading RR ' o.. 
also the *20.000.000 stock and *20.000.000 bonds of the Phlla. A Rending 
R v  and the *8.000.000 stock of the Coal A Iron Co The right to mlno 
coal, given by charter. Is protected by Str.te Const of 1873 V. 82. d 393 

The U. S. Supreme Court on Dec. 10 1912 In the Govt, suit (1) dtsmiastd 
the charge of combination and conspiracy In restraint of trade against the 
company and other anthracite coal companies and coal-carrying roads 
(2) held that the Temple Iron Oo. Is an Illegal organization and should be 
dissolved; and (3) also held Illegal the arrangement under which the coal 
companies pay tho Independent operators for coal at the mines 65% oi' sell
ing price at tfdewator. See V. 95. p. 1684, 1652; V 96. p. 288. 554. 1090 
1557. The U. 8. District Court on July 31 1015 hold that the compan\ and 
Its subsidiaries, had not violated olthor tho Sherman Law or the commodi 
ties clause o f Commerco Law. The Government filed an appeal. V. 103, 
p. 1119; V. 101. p. 85. 929. 1465, 1807; V. 96. p. 1425: V. 97. p. 666; V. 99. 
p. 821. Tho U. S. Supreme Court on April 26 1920 sustained most o f thr 
Govornment's charges o f Illegal combination against the company and cer
tain o f Its railroad and coal subsidiaries, and ordered their dissolution. See 
V. 110, p. 1816. Tho company on Juno 1 1920 sought a modification o f the 
dissolution decree. The motion, however, was dismissed by the Court on 
June 7 1920. V. 110, p. 2358. 2488.

The company submitted a dissolution plan, summarized as follows: 
Dissolution Plan (as Modified May 12 1921).

1. The Reading Co. will assume tho $96,524,000 Gen. Mtge. 4% bonds, 
which are a Joint obligation o f the Reading Co. and the Phila. & Reading 
Coal & Iron Co.

2. The Coal Co. will pay to the Reading Co. $10,000,000 In cash or 
current assets at market value and $25,000,000 in 4% mortgage bonds 
o f the Coal Co. to mature Jan. 1 1997.

3. Except as otherwise provldod, gonoral release o f all claims and lia
bilities as between tho Roadlng Co. and the Coal Co., including the claim o f 
approximately $70,000,000 carried on tho books o f the Reading Co. as an 
asset and on tho books o f the Coal Co. as a liability, will be exchanged.

4 (as modified). The Reading Co. will agree with tho Coal Company that 
at or before the maturity o f tho Gen. Mtge. bonds. It will obtain the release 
o f tho Coal Company's property from tho lien o f tho Gen. Mtge. and the 
discharge of tho Coal Company from liability on tho Gen. Mtge. bonds.

5 (as modified). I f  tho Court, so orders, tho Reading Co. will, subject to 
tho lion o f the Gen. Mtge., sell, assign and transfer all its right, title and 
interest In and to the stock of the Coal Company, including the present 
right to vote and receive dividends thereon, to a now corporation to be 
formed with appropriate powors, and will agreo to save tho now corporation 
and said stock harmless from the lion o f tho Gen. Mtge., and will agree to 
obtain at or before the maturity of tho Gen. Mtge. the reicase of the stock 
or the Coal Company from tho lien of the Gen. Mtge. and the assignment, 
transfer and delivery of said stock to tho now corporation— all lnconsidera- 
tlon of tho payment by the new corporation to tho Reading Co. o f the sum 
or $5,000,000, and Its agreomont to Issue its shares to the stockholders of 
the Reading Co. as hereinafter provided. ,

The now corporation will issue 1,400,000 shares o f stock without par value. 
Such no par valuo stock will l>o sold by tho now corporation to the stock
holders of the Itoading Co., ITof. and Com., share and share aliko, for 
$5,600,000, or $2 for each share or Roadlng stock. Provision will bo made 
for tho disposition by tho Reading Co. o f any rights to subscribe which may 
not bo availed of by tho Reading stockholders within such period as may 
1)0 fixed by tho Court, to the end that the new corporation shall receive 
tho full purchase prlco of $5,600,000. It Is proposod to carry out this sale 
In accordance with tho precedent established by tho Union Pacific Southern 
Pacific case, by Issuing to Reading stockholders, with or without the inter
vention of a trustee, as may be provided for in tho final decree of the Court, 
assignable certificates of interest In tho stock of tho now corporation ex
changeable for such stock only when accompanied by an affidavit that the 
holdor is not the owner o f any stock of tho Reading Co.

(There aro outstanding 1.400,000 shares of Reading Co. Common, 560.000 
shares of 1st Prof, and 840,000 shares of 2d Pref.; total, 2.800,000 shares; 
par $50. The “ $2 for each share of Reading" stock is equivalent therefore 
to saying ono sharo of the 1,400,000 shares of Coal Co. stock at $4 per share, 
with respect to each two shares of Reading Co. stock hold.— Ed.]

Any further stops deemed necessary by the Court will be taken to the end 
that an independent board and management will be maintained for the 
Coal Co., so that tho Independence o f this company need not await the 
necessarily gradual process o f the distribution of the stock of the Coal Co 
among persons not holders o f stock in the Reading Co.

6. The Reading Co. will inergo tho Philadelphia & Reading Railway Co. 
under the authority contained in the present charter o f the Reading Co., 
and will subject the railway property to tho direct lien o f the Gen. Mtge. 
The name o f tho Reading Co., after morgor. will not l>o changod.

The Roadlng Co. will accept the Pennsylvania Constitution o f 1874 and 
it will proceed under tho Act o f 1856 to surrender those of its powors which 
aro inappropriate for a railroad corporation o f Pennsylvania. Thus the 
Roadlng Co. will bo In all respects subject to tho regulations or State and 
Federal authorities as a common carrier and its relations as a specially 
chartered holding company to tho railway company will be terminated.

7. Paragraph 7 of the original plan, which proposed the executing of a 
new Rof. A  Impt. Mtge. by tho Roadlng Co., was eliminated In tho modified

1)18.' The Court will l>o askod to defer tho actual salo o f the stock held by the 
Roadlng Company in tho Central RR . o f Now Jorsoy ponding the grouping 
o f railroads by tho Inter-State Commerco Commission under the Transpor-

fotion Act. but subject to the further order o f tho Court. Compare V. 112,
■“  7(5.

p* ’ Litigation over Plan.
The U. S. District Court in an opinion filed M ay 21 1921 approved the 

modified plan. Subsequently on Juno 6 1921, a decree was entered in 
conformity therewith. „

From this decree an appeal was taken to the u. S. Supremo Court 
by two Common stockholders, the Continental Insurance Co. and the 
Fidclity-Phenix Fire Insurance Co. of New York, and by the so-called 
Prosser Committee, representing a large number of Common stockholders, 
the common stockholders contending that the company's $33,000,000 sur
plus belongs to tho common stock alone and opposing the equal distribution 
to common and preferred shareholders. Compare V. 112, p. 850, 933, 
1025, 1144, 1283, 1400, 1519, 1618. 2538: V. 113. 418, 534, 629, 1773.

Tho U. S. Supreme Court in a decision handed down M ay 29 1922 ordered 
a modification o f the dissolution decree. The Court held that all stock
holders, common and p"eferred, in the Reading Co. must share alike. 
Compare Y. 114, p. 2431; V. 115, p. 1732, 2047.

Protective Committees.
The following committees have been formed:
Common Stock.— Seward Prosser, Pres, o f the Bankers Trust Co., Chair

man; Mortimer N . Buckner, Pres, o f New York Trust Co., and John H . 
Mason, Pres, o f Commercial Trust Co. o f Philadelphia.

Preferred Stock.— Adrian Iselin o f A. Iselin & Co.; Robert B. Dodson, 
trustee J. A. Garland Estate: Edwin G. Merrill, Pres. New York Life Insur
ance & Trust Co., N . Y .; William A. Law, Pres. First Nat. Bank, Phlla.. 
with Cadwalader. Wickersham & Taft, counsel.

Gen. M tge. is.— James M . Willcox, Chairman (V.-Prcs. Philadelphia 
Saving Fund Society), Phila.; George W. Davison (Pres. Central Union 
Trust C o .). N . Y .; William A. Dav (Pres. Equitable Life Assuranco Society 
o f U. S.), N . Y .; Edward D. Duffield (V.-Pres. Prudential Insurance Co. 
o f America), Newark, N . J.; William P. Gest (Pres. Fidelity Trust Co.), 
Phila.; E. B. Morris (Pres. Girard Trust Co.), Phila.; C. S. W . Packard 
(Pres. Penn. Co. for Ins. on Lives & Garnting Annuities), Phila.; Asa S. 
W ing (Pres. Provident Trust Co.), Phila., with A. S. Fenimore, Sec., 
700 Walnut St., Phila., and Henry, Popper, Bodine A Stokes, counsel. 

Depositaries— J. P. Morgan A Co., N . Y ., and Drexel A Co., Phila. 
Property o f  Reading Com pany, $323,008,982, Dec. 31 1920.

Railway equipment leased to Railway C o------------------------------$50,631,121
Real estate not appurtenant to railroad--------------------------------- 16,382,479
Sea tugs and barges leased to Railway C o_______________________  5,223,594
Leasedequip., $21,099,992, uncompleted equip., $24,074--------  21,124,066
P. A R. By. stock, $42,481,700 (auth. issue Increased to $45,-

000.000 in April 1911) and bonds, $20,000,000. p a r.................  62,481.700
Philadelphia A ReadingCoal A Iron stock at par------------ - - - - -  -S'PQQ’QQQ
Mlscell. securities, incl. $14,504,000 stock Cent. R R . o f N . J . .  78,172,057
Mortgages and ground rents at par------------------------------------- „ „  253,016
Int. in Phila. A Raedlng Coal A  Iron above securities owned.. 69.352.435
Claims against other companies, A c------------------------------------  11.383,931
Cash and current assets_________________________________________  7,021,208

Property o f  P .A  R. Coal &  Iron C o ., $108,272,458 D ec. 31 1920.
Coal lands owned, with improvements, A c---------------------------- $60,815,878
Timber lands owned, $830,678; Now York and Eastern depots,

$892,834; Western depots, $2,012,039; coal on hand and
other current assets, Ac., $26,803,427---------------------------- - 30,538.978

Stocks and bonds of (and loans to) companies controlled, nearly
all of which are collateral for loans created prior to 1896--------  9.920,261

Liberty Loan bonds ($6,506,955), A c----------------------------------  6,997,340
S IN K IN G  FUND.— Whenever, in any year, a dividend Is paid on the 

■tock. an amount must be paid simultaneously to the trustee equal to 6 
oents per ton on all coal mined by the Coal A Iron Co. during the preceding 
year, if the aggregate of dividends so declared exceeds that sum; otherwise 
•uch lesser sum as shall equal the dividends so declared. Under this pro
vision general mortgage 4s (not callable) were purchased and canceled as 
follows: 1900 to 1910. $4,860,695: 1911. *468.600: 1912. *517.000 1913. 
*516.000: 1914. $537,000: 1915. $480.000:1910. *449.000:1910-17. *506 000
1917-18. $637.000; 1918- 9, $622,000; 1919-20, $574,000; 1920-21, $725,000.

STOCK.—  Reading Co. has the right to convert the 2d pref. stock into 
one-half first pref. and one-half common stock. See V 64. p 709.
D IV8.—
First pref___%
Second pref. % 
Com m on___%

01. 02. 0 3 . ’04. 05. ’06-’09. ’ 10-T2
4 3 4 4 4 4 yrly. 4 yrly.
0 0 U4 4 4 4 yrly. 4 yrly.
0 0 0 0 3M 4 yrly. 6 yrly.

4 yrly. (Q— M) 
4 yrly. (Q— J)
8 yrly. (Q— P)

BONDS.— The General Mortgage 4s (abstract. V 64. p. 812) are secured 
Dy a 2d mtge. and pledge of all properties and securities embraced In tht 
reorganization, and also all other property acquired thereafter by use of the 
new bonds. The mtge. is also subject only to the bonds for which reserva
tion is made, based upon properties or securities of all the lines of railroad 
owned, including the Phlla. A Reading Ry. Co. proper, 352 m.; various 
leasehold lines. 642 m.; all the property of the Coal A Iron Co., or the 
securities thereof; a large amount of rolling stock, Ac. Also a first lien 
upon a majority of the stock of various companies owning 453 miles of rail
road. and also on various bonds— list in V. 64. p. 613. 709. O f the $135,* 
000.000 4s of 1897. there were on Dec. 31 1921 $28,826,000 reserved to take 
up old bonds, $10,919,000 had been canceled by sinking fund, $2,361,000 
were in the treasury and $92.8)1.000 held by public. See "Sinking Fund” 
abovo. V. 104. p. 765: V 77. p. 2099; V. 84. p. 221; V. 91. p. 1630. 
V 92. p. 323: V. 108, p. 2324.

Improvement mortgage 6% bonds of 1873 due Oct. 1 1897 were extended 
at 4% for 50 years from April 1 1897, payable in U. S. gold, and guaranteed 
principal and Interest by the Reading Co. V. 64, p. 470; V 65. p. 516. 
The consol 5s of 1882 for *5.766,500 were also extended at 4% till March 1 
1937, the Reading Co. and the Coal A Iron Co becoming responsible See 
V. 65. p. 870. tor contract V 65, p 152. 870 
• Terminal mortgage bonds, see V 64. p. 85, and V. 60, p 732.

For ten-year sinking fund loan see Jan. 1895 “ Supp." The bonds were in 
1902 extended to Feb. 1 1932 at 4%, being guar, by the Reading Oo., 
and sinking fund reduced to *30,000 yearly. V. 72. p. 242: V. 74. p. 208.
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IFor abbreviations, & c ., see notes on page 61
M iles
Road

Date
Bonds

Par
Value

A m ou n t
Outstanding

Rate
%

W hen
Payable

Last D ividend  
and M aturity

Places W here Interest and 
D ividends are Payable

Rensselaer & Saratoga— Stock 8% guar D & H (end) $100 $10,000,000 8 J A J July 1 1922 4% Del A Hudson Co, N  TFirst mortgage. Interest guar D . & H ___USMxxx
Richmond Fredericksburg & Potom— Com stock____

190 1921 1,000 2,000.000 0 g M A N May 1 1911 do do
100 1.316,900 9 Doc 31 19214H Richmond, Va

Dividend obligations (same div as common stock ).. 
Stook guar 7% except $19,300 guar 6 % -.......... .....

. . . — 100
100
100

3.600,100
500,400

4,000,000
500.000

9
See text 

6

J A D  
M A N  
J A  D

Doc 31 19214)4 
See text

do
do

Richmond, Va 
N v . Phiia or Richmond

Com stock non-voting 6% (see text)________________
Consolidated mortgage $500,000 gold-.-Ce.xo’ &r 82 1890 1,000 4H  KA A O Apr 1 1940 .General mortgage $4,000,000 . _ _ _ ____ x 1903 Various 2.680 000 3 H A A O Apr 11943Washington Southern Ry 1st Mtge bonds (assumed)
Equipment trusts due $93.700 yearly.............. .......G

Richmond & Petersburg— Seo Atlantic Coast Line RR

— 1903
1920

4.000.000
1,311,800

4 g
6 g

J A  D 
J A J 15

June 1 1943 
To Jan 15 1935

Sav Dep A  T r  Co, Balt
Guaranty T r Co, N  Y

Rich-Wash Co— Coll trust gold guar red 105-N.xc*<fcr 
Rio Grande Junction— Stock__________________________

. . . 03-’ 12 1.000 &o
100

10,000,000
2,000,000
2,000.000

4 g J A D June 1 1943
See text 
Deo 1 1939

New York Trust Co, N Y 
/Maitland, Coppell A Co; 
1 52 William St. N YFirst mortgage gold guaranteed____________ Ce.xc* 62 1889 1,000 5 g J A D

Rio Grande Southern— First M g $2,277,000 aregu-x 
Rio Grande Western— See Denver & Rio Grande

175 1890 1,000 4,509.000 4 g J A J July 1 1940 Jan 1922 int unpaid
Roberval-Saguenay Ry—

Consolidated mortgage sinking fund______________ 1919 1,330,000
555.200

_ 7 g 
See text

J A  J 
J A J

July 1 1955 
July 11922 3%

Credit Gen du Can, M ont 
Erie R R  Co. New YorkRochester & Genesee Val— Stook rental Erie R R ____ 18 166

Rock Island Ark & Louisiana— See Chic R I  & Paclflc
Rock lsland-Frisco Term— 1st M gold guar Jolntly.xo* 1907 1,000 3,390.000 5 S J A J Jan 1 1927 New York or St Louis
Rome & Clinton— Stock (rental guaranteed) _______
(T h e ) Rome Watertov-n & Oxdensb— See New Yor k Cen tral R

100
R.

345.360 See text J A J July 1 1922 2 H By oheok.
Roscoe Snyder & Pacific—

1st ref M  $5,000,000 gold red tex t_____________ .G y 1912 $1,000 See text 5 g M A N Nov 1 1942 New York

The Philadelphia Subway Loan o f 1894-98 has been Issued from time to 
time up to a total o f $2,782,000 to reimburse the company for installments 
o f one-half o f the city loan and interest as paid; entire $2,782,000 issued 
was in P . & R . Ry. treasury Dec. 31 1921. V. 81, p. 1437; V. 85. p. 731.

The Jersey Central collateral trust bonds ($23,000,000 present Issue) are 
secured by deposit of $14,504,000 Cent. RR . of N J. (oost $23,200,000) of 
the $27,436,800 stock outstanding, $1,495,000 Perklomen stock and $440,- 
000 Port Reading RR . stock, the remainder of the $45,000,000 auth. being 
reserved to acquire the minority stock of the Central Co. They are callable 
on any lnt. day at 105 A Int. See abstract. V. 72. p. 487: V. 73. p. 847.

Equipment trust Series P, dated Jan. 1 1916, covers equipment described 
In V. 107, p. 697. Series G covers equipment mentioned In V. 106, p. 1786. 
V. 108, p. 684, 2324. Series J, V. 115, p. 183.

E A R N IN G S .— Philadelphia & Reading R y.—
------------- Gross-------------

(I.-S. O. C. Figures.) 1922. 1921.
Jan. 1— Sept. 30----------$55,691,782 $62,757,369

-----N et, after Taxes------
1 0 0 9  IQOI

$8,690,294 $8,200,426
A N N U A L  R E PO R T.— For 1921, In V. 114, p. 2574, 2817:
Railway operations {incl. Federal Control period)—  1921. 1920.

Railway company receipts----------- ------------------- $84,924,227x$94,819,755
Railway company expenses-----------------------  72,118,560 95,474,862

N et operating income----- ------------- ---------------$12,805,667 def$655.107
Corporate incom e, incl. 4 m os. oper. in  1920—
Fed. compensation., railway co. (2 mos. 1920)-. ______  2,656,513
Federal guaranty period (6 mos. 1920)__________  ______  7,969,539
Railway operating income (4 mos. 1920)________ ______  5,654,171
Other income...... ........................................ def201,469 216,153

Total net income, railway co...............................$12,60-1,198 $16,496,376

Coal and iron co. receipts......................   $71,844,495 $74,988,648
Coal and Iron co. expenses................................  65,092,696 65,893,019

Coal and Iron co. net earnings........ .................... $6,751,799 $9,095,629

Reading Co. net income...................................... ..$15,883,989 $15,940,345

Net earnings, all companies__________________
Fixed charges, taxes and depletion o f coal lands. 
Dividends— Reading Co., 1st Preferred (4 % ). ..

2d Preferred (4 % )_____ _________ ____________
Common (8 % )_______________________________

.$35,239,986 $41,532,350 

. 15,715,178 16,127,594

. 1,120,000 1,120,000

. 1,680,000 1,680,000

. 5,600,000 5,600,000

Surplus for year, all companies........................... $11,124,808 $17,004,756

x Includes 4 months’ corporation operation, also shown below.
Coal Production in 1921— Lands Owned. Controlled. Other. Total.
Coal & Iron Co. (tons).. 8,769,085 451,865 1,357,015 10,577,967

Tenants (to n s )--------  872,389 137,644 ..........  1,010,033

Total 1921 cal. yea r.. 9,641,474 589,510 1,357,015 11,588,000
Total 1920 cal. year.. 9,852,993 618.538 1,347,011 11,818,543
OFFICERS OF R E A D IN G  CO.— Pres., Agnew T . Dice; V.-Pres.. 

A . B. Bierck; V.-P. & Treas., II . E. Paisley; Sec., Jay V. Haro.
D IR E C TO R S .— E. T . Stotesbury. Joseph E. Wldener, A. n . Smith. 

Agnew T . Dice, Daniel Willard, (Jnarles II. Ewing, William A. Law, Samuel 
M . Curwen, Ira A . Place. Office, Reading Terminal, Philadelphia.- 
(V . 115, p. 183, 645, 989, 1321, 1430, 1533, 1732, 2017.)

K  RENSSELAER & SA R A TO G A  RR .— {See M a p  Delaware &  H u dson .)—  
m Road Owned—  M ile s . I Leased—  M ile s .
Troy to Lake Station, Whitehall..72IAlbany to Waterford Junction___12
Fort Edward to Lake George____15[Schenectady to Saratoga__________20
Eagle Bridge to Rutland, V t........631 Vermont Line to Oastloton, V \____7

LEASE.— Leased In perpetuity M ay 1 1871 to The Dolaware A Hudson, 
which owns $800,000 of stock; rental, 8% on the stock and interest on bonds. 
Dividends being paid less income tax, V. I l l ,  p. 1184. Guaranty on stock, 
V. 56, p. 773. The $2,000,000 7% bonds duo M ay 1 1921 were rofundod 
by^a like^amount o f 6% bonds due M ay 1 1941. V. 112, p. 1867.— (V .

RICH M O ND  FRE D ERICKSBU RG  & POTOM AC RR .— Owns from 
Richmond, Va., to South End Potomac River Bridge, 109.15 miles, double- 
tracked; James River branch, 3.56 m.; other mileago, 4-91 m.; total, 117.62 
miles. The div. obligations carry no voting power. The R. F. A  P. RR. 
guar, stock is secured by mtge. New station in Richmond. V. 107, p. 270.

The Richmond-Washington Co. (see below) in 1901 took over $947,200 
of the $1,316,900 common stock. V. 74, p. 149. ConnectionRR.franchi.se 
suit, V. 107. p. 2188. The Washington Southern Ry. was merged in Feb. 
1920. V. 110, p. 168, 872, 1416.

D IV ID E N D  on stock and divi-11900-1914. 1905-1916. 1917. 1918-1921 
dend obligations__________ % ]  8 yearly. 9 yearly. 14 9 yearly.

•Also In Jan. 1907 25% in dividend obligations, and in Feb., 1916 60% in 
same on both stocks and dividend obligations. V. 102. p. 610; V. 83.p. 1526

STO CK.— The 6% non-voting common stock was issued in exchange for 
a like amount o f common stock o f Washington Southern Ry.

BONDS.— Of the gen 3Hs of 1903 due April 1943 ($4,000,000 author- 
' Ized), $3,500,000 were Issuable for double-tracking and Improvements (of 
whloh $2,680,000, outstanding), is owned Dy Richmond-Washington Co. and 
pledged under Its mtge. (V. 81, p. 1178), the remaining $500,000 being re
served to retire the oonsol 4 Ws at maturity. See V. 77. d 2388. 2391.

Guarantees, Jointly with Atlantic Coast Line RR ., $3,380,000 1st mtge. 
6% gold bonds due Jan. 1 1952 o f Richmond Terminal Ry. V. 114, p. 948.

Equipment trusts Issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 113, p. 1472.

E A R N IN G S —  -------------Gross---------------------N et, after Taxes------
(I.-S. C. O. Figures.) 1922. 1921. 1922. 1921.

Jan. 1— Sept. 30............ $8,084,749 $7,639,686 $2,277,310 $1,266,531
R E PO R T.— Year ending Doc. 31 1921, grossoper. rov., $10,002 075; opor. 

income, $1,275,457; othor incomo, $159,204; deductions, $449,172; net 
income, $985,489. Pres., Eppa Ilunton Jr.; V.-P. & Sec., Norman Call; 
Treas., D. K . Kellogg, all o f Richmond, Va.— (V . 114, p. 948.)

RICHMOND-WASHINGTON COMPANY.— Controls a •’union”  line; 
Washington, D. C.. to Richmond, Va , 115 miles, in the lolnt Interest of the 
following roads, viz.: the Pennsylvania U R., Baltimore A Ohio RR ., Atlan- 
tlo Coast Line Co., Southern Ry., Seaboard A. I.. Ry. and Ches. & O. R y  ; 
each of which owns 1-6 of the $2,670,000 capital stock. Dlvs. In 1902, 3% i 
1903 to 1905, Incl., 4% yearly; 1906 and 1907. none; 1908 to 1915, 4% ; 
1916, 5%; 1917 to 1921, 6% yearly.

Incorporated on Sept. 5 1901 and acquired $947,200 of the voting capital 
stock of the Richmond Fredericksburg A Potomao RR. and the entire stock 
of Washington Southern R y.. Long Bridge to Quantlco, 36 miles.

The collateral trust 4s of 1903 ($11,000,000 autn. issue) aro guaranteed. 
Jointly and severally, prln. and lnt., by the six roads named above. O f the 
bonds, $10,000,000 (Ser. A to E/havo been sold. V. 77. p. 629. 695; V. 78. 
p. 584, 1393; V. 84, p. 932. This collateral consists or 12,680,000 Rich
mond Fred. & Potomac gen. 3Hs. $947,200 common, $828,800 dividend 
obligations, $4,000,000 Washington Southern 1st 4s, $4,000,000 stock 
(being entire issue of latter). Seo form of guaranty. V. 77. p. 2391; V. 81.

&. 1178. Oal. year 1921, Int. on Investments. &c.. $674,590; int.. taxesj 
c., $404,284; div. (6% ). $160,200; bal.. sur., $110,106.— (V . 84. p. 932.)
RIO GRANDE JUNCTION RY .— Owns road Rifle Creek, Col., to a con

nection with the Denver A R. G. Western at Grando Jet., 62 miles. This is a 
connecting link in the standard-gauge route between Ogden and Denver 
and Colorado Springs. Leased by Colorado Midland Railway (foreclosed) 
and Denver & Rio Grande at 30% o f gross earnings, which companies 
Jointly and severally guaranteed the bonds, prln and lnt. The Denver 8c 
R. G. Western owns $1,958,300 of the $2,000,000 capital stock. V. 105, p. 
2457; V. 95. p. 1542; V. 97. p. 888.

D IV ID E N D S .—  1905. 1906. 1907-12. 1913-14. 1915. 1916-17. 1918
Since 1903. % ........ 3M 4 H  6 yrly. N il 15% 5% yrly . 61.6%
— (V. 114, p. 622.)

R IO  ORANDE SOU THERN R R .— Ridgeway, Col., to Durango. 162 m.,
and branches, 13 m. Stock. $4,509,000, o f which $3,579,737 owned by 
Western Pacific Holding Co. Mortgage abstract, V. 54, p. 163, and 
application to N . Y . Stock Exchange In V. 54. p. 446; V. 61. p. 1014. 
O f tho bonds, $2,277,000 are guar, by D. & It. G., which, Doc. 31 1921, 
owned $1,779,000 of the issuo. V. 70, p. 791. See guaranty, V. 70, p. 1295. 
Tho Interest duo Jan. 1 1922 was not paid. V. 113, p. 2819; V. 114, p. 80. 
Protective committee, V. 114, p. 80, 199.

For 1921, gross, $793,243; not, def., $36,687; othor incomo, $4,095; 
interest, &c., $213,273; bal., def., $245,865. Pres., T . H. Marshall; Sec., 
J. A . Handley; Gen. M gr., James Russell.— (V . 114, p. 80. 199, 411.)

RO BE RVAL-SAGU ENAY RR .— Main line. Port Alfred to Ha-Ha 
Bay Jet., 19.2 miles. Branches, 37 miles. Stock, common. $500,000, 
and pref. 6% non-cum., $800,000; par, $100. Tho $536,400 consol, ref. 
mtge. 5s, $723,600 Ha-Ha Bay Ity. 1st 5s, and tho $70,000 bonds Issued 
June 1 1919 were replaced by a single bond for $1,330,000 (7% ), payable 
to the General Trust o f Canada, Montreal, on July 1 1955. For year eudod 
Dec. 31 1921: Gross, $532,454; net, $161,494; other income, $951: de
ductions, $162,420; bal., sur., $25. Pres., Hon. F. L . Bolquo, Montreal; 
V.-P. and Man. Dir., J. E. A . Dubuc.

ROCHESTER & GENESSEE VA LLE Y  RR.— Avon to Rochester. N. Y . ,  
18 m. Leased 1871 in perpet. to Erie Ry. Rental, $34,012, paid by Erie 
RR . direct to stockholders, $33,312, organls’n, $700. Seo V. 108. p. 580.

RO CK ISLAND  LINES.— This Is the popular namo for tho Chicago 
Rock Island A  Pacific system, whoso earnings, securities, Ac., aro shown 
on preceding pages.

ROCK ISLAND-FRISCO TE RM INAL RY .— Furnishes part of St. Louis 
terminals of the Rook Island and St. Louls-San Franelsoo systems, includ
ing new freight station and yards In St. Louis, Mo., the Chicago R. I. Sc 
Pao., St. Louls-San Fran, and Chic. A E. 111. contributing proportionate 
amounts equal to operating expensos, taxes and fixed charges. Incorpo
rated April 9 1906; V. 84, p. 929. Auth. stock, $5,000,000; outstanding, 
$500,000, $300,000 boing owned Dec. 31 1921 by Oh. R. 1. A Pacific Ry. 
and $200,000 by St. Louls-San Fran. Ry. Co. Tho bonds (soo above) 
are Jointly guaranteed by endorsement by Chic. R. I. & Pac. Ry. and old 
St. Louis A San Francisco RR . Co., Merc. Trust Co. of St. Louis Is trustee. 
V. 84, p. 671, 749. Pros., J. E. Gorman, Chicago.— (V. 84, p. 749.)

ROME & CLINTON RR.— Owns road from Rome to Clinton, N. V ., 13 
miles. Organized In 1869. Leased In perpetuity In 1891 to Delaware A 
Hudson Canal (now D. & H.) Co. and oper. by N. Y . Ontario A Western. 
Rontals, $22,375 yearly and taxes, except Incomo tax. Dlvs. at 0k£ % p. a. 
(3H %  J.-J.) paid to Jan. 1910. but payments roducod thereafter on account 
of Federal incomo tax; 3% paid July 1910; 1911 A 1912, 0 % ;  1913. 6>4 %; 
1914 to July 1917, 6> i% : Jan. 1918 to Jan. 1919. 3% s.-a.; July 1919, 
2 H % ;  Jan. 1920, 2H % ; July 1920, 3%; Jan. 1921, 2J<%; July 1921, 3% ; 
Jan. 1922, 2&  % .— (V . 106, p. 397.)

ROSCOE SNYD ER & PA C IF IC  R Y .— Owns Roscoo, Tex., to Flu; 
vanna, 50 miles. Stock, $200,000. Dividends for year 1914-15, 25%- 
1915-16, 15%; 1917. 15%; 1920, 33 1-3% in stock; 1921, nono. 1st ref. 
gold 5s ($5,000,000). limited to $20,000 per mile, $158,000 were reserved 
to retire $157,511 prior liens duo July 1917 held by Texas A Pacific Ry. 
Of these $57,511 were paid o ff at maturity and the remaining $100,000 
extended for 2, 3 and 4 years, respectively, due one-third each year (paid 
in full In Juno 1921). Bonds aro subject to call on any interest day In 
blocks o f $1,000,000. V. 95. p. 1685. For yoar ending Dec. 31 1921, gross. 
$280,315; net, $82,875: int., rontals, Ac., $48,724; bal., sur., $34,151.
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R A IL R O A D  C O M P A N I E S  

[For abbreviations, & c .. see notes on page (>)

R u tland— Stock cum 7%  pref (see test)
K  First consol mortgage tor $3,500,000 gold-Us.*o &r

Ogd & L  Cb 1st M $ 4 ,4 0 0 ,0 0 0  g o ld  Msmned-Ce.*o 
Rut-Oan first M gold assumed $1.350.000--OB.xo 
Bennington a  Rutland— 1st ref M g as8-_--N.xo * r  
Chatham & Let) Va! Is tM  *500.000 g P; 4>1 guar.0  
Equip trusts due $34,000 yrly (V 04.P 1250)-Q .k *

do ' do due $14,000 yearly . . . -------------- - -
0 «d  Ter Co M glnt gu s f $10,000 y ly  - - - - - - - - Oo

Rutland Toluca & Nor— 1st M g gu red Oct 15-NC.xo 
Jutland & Whitehall RR— Stock (no bonds) - - - - - - - - 
Bt Clair Madison & St Louis Belt— See Missouri ^  1111 
Kaa I'uscoln & Huron— See Pere Marquette RR . 
StSohn & Quebec Ry— 1st M deb stk guar see te x t .. ..

Prov Govt 4 Vi %  bds $10,000 per mile----------■------
Prov Govt 5 b i %  bonds
Prov Govt 6% bonds---- ----  (

Kt Johns!) Sc Lake Champ— IstM  ($1,328,000 gu) _xo
Kt. Joseph Sc Grand Isl Ry— Common -----

1st pref stock 6% non-cumulatlve $5.500.000-----

27 
6.75 

noli B

170

118

2d pref stock 4 % non-cumulatlve. 
First mtge $5,000,000 go.ld-__________________________  _Ce.xc*&r

‘ Further3$25.000'owned by R » ‘ l » “ d B R . °®.* ,
I t  Lawr Sc Adirondack Ry— 1st M $800,000 g — N.xo

Seoond mortgage $400,000 g ------------------------- N,x
Bt Louis & Cairo— See Mobile & Ohio ....
at Louis Bridge-Seei Terminal AM°olatlon

Meroh Bridge IstM  red since Feb 1 1

, t Seoon,d^4°$30o!ooO g red par Beg Oct 1912 ------7
St Louis Peoria Sc N W Ry— See Chicago & North w

Date
Bonds

1891
1898
1899 
1897 
1901
1912
1913
1911 
1910

ridge

1912
1914

251

of St

estern

1894

1897

1890
1896

Louis

1913

1890
1889

1903
RF

Par
Value

$100 
1.000 
1,000 
1.000 
1.000 
1.000 
1,000 
1.000 
1.000 

100&1000 
100 

& Belt

Am ount
Outstanding

Rate
%

$8,955,400
3.494.000
4.400.000
1.350.000

500.000 
In treasury

170.000
84.000
30.000

225.000 
255.700

RR

1,000
100
100

1.000

1.000
1,000

1,000
500 &c

1,000

500 &c

414 g 
4 g 
4 g
4H  g
4 g
414 g 
414
5 g 
4 g .

See text.

£560.543
1.700 000 ____
1,268,000
1.416.000
2.500.000
4.600.000 
5.499.400
3.500.000 
4.000.000

W hen
Payable

J 
M 
J 
M 
A 
J 
A
Q— F 15

& N 
A J 
& N 
& O 
6> J 
& O

800.000
400.000

150,000

3.500.000
2.000.000

300.000

5 g

J & D

Last Dividend  
and M aturity

Jan 23 '18 2% 
July 1 1941 
July 1 1948 
July 1 1949 
Nov 1 1927 
July 1 1951 
To M ay 1927 
To Apr 1928 
1923 to 1925 
Oct 1 1930 . ,  _ 
N ov 15 ’22 114

Places Where Interest and 
D ividends are Payable

1962

466 Lexington Ave, N  Y  
do do
do do

Old Colony Trust Oo.Bos 
460 Lexington Ave, N  Y  

do do
Guaranty Trust Oo, N  Y  

do do
Grand Cent Term ’l. N  Y  
Northern Tr Co, Chicago 
United Nat Bank. Troy

Bank of Montreal, Lond

M A S

4 g

5 g
0 g

5 g
6

6 g

J &

Mch 1 1944

M  & N

M  & S

1902. 5%

Jan 1 1947

July 1 1996 
Oct 1 1990

M ay 1 ’22 (ext.)

Oct 1 1930 
Feb 1 1929

Sep 1 1928

Company’s offloe, Boston

U 8 M tge Sc T r  Oo. N  Y

New York Trust Co. N Y  
Equitable Trust Co. N  Y

(Bank o f Kennett, Ken- 
\ nett. M o. _
St Louis Union T r  Oo 
Farmers L  & Tr Co, N Y

State Bank. Chicago

RU TLAND  RR.— (See M a p s N . Y .  C . A B .  B .R R .)  415 miles, vlx.: 
S B .  L in es Owned—  M iles. Leased. A c .—  M ile s .

Bellow’s Falls, V t „  to Ogdens-
burg, N. Y .....................  .283

Rutland, Vt., to Chatham, N. Y.114

Lines to Tlconderoga, &o-------- -.18
Also trackage (for pass, trains only) 

to Montreal (V . 106. p. 1789)— 5q
«m n non ntonlr and S100.000 4% bondo of Rutland & Noyan 

stock of Rutland Transit Co., entire $100,000 stock

?8^m^g^Urbo'n5s7$'4^5.90011 ( toetffl^$500?000)h
ni^o koo (total $150 000) of Champlain Construction Co. V. 75.
r f l t e S S V  n 437 V. 72. p 88, 822. In M ay 1915 the I . -8. Commerce 
Commission ordered the company to sell the Rutland 6951-
, qi e. «ir  of tho Transit Oo. ships were sold In Aug. 1915. V. 101. p. oyo 
V. 100 P  1753: V 104. P 263f. Valuation. V. 112. p. 62.

STO CK .— In Dec. 1921 all b u t  $ 1 8 9  4 0 0  com. stock had been exchanged

(faRhCB&JMSIPS.iSUlSooS? R R .SStt'N Y . N . H .  & H .RR .Co. each owned $2.352,050 of the company s $9,057.- 

r n  '01. *02. -03. W 0 S . W 0 8  ’V " .  > » « •  } » • » ; ,

t o  this company. See article on page 3. Govt, loan, \ . I l l ,  p. 1950.

R E PO R T.— Report for cal. year 1921, In V. 115. p. 3-°. fnns’

{5 811,556: net. oper. Income, $450,911: other income, $1 3 5 ,217,deductions, 
572.801: bal., sur., $13,326. . m

O FFTD KR 8__Pros.. A. I I . Smith; See., Kdw. F. Stephenson; Treas.,
Milton S. Barger. Office, Rutland, Vt. Treasurer’s office, 466 Lexington 
A ve., Now York.— (V. 115, P- 301.).

RUTLAND TOLUCA & NORTHERN l « . — Rutland to M cN ab b .Illd
27 miles. Leased to Chicago <5c Alton RR .. which owns all the $J7.000 
•took, for 999 years from Oct. 1 1910 and guarantees the bonds Prln A nt. 
V. 93. p. 408. Pros., W. G. Blerd: Sec. & Treas., II . E .R . wood. umce. 
1101 Transportation Building. Chicago.— (V . 93. p. 408.)

D IIT I AND A  W H IT E H A L L  R R .— N . Y . State Line to Oastleton, V t . 
6.76l^ LALoasod 1870 in perpetuity to Rensselaer ft Saratoga R ^ . (rental 
$16,342—0% on stock, less U. 8. Income tax): operated by Del. & Hudson,

ST JOHN Sc OUEBEC R Y .— Operated by tne uanadiao National Rail
ways." Froderlcton northwest to Centrevllle. 88 miles, and Fredericton 
southeast to Gagetown; also since Oct. 1 1919 from Gagostown to Westfield 
Beach thence over the Can. Pacific R y. to St. John.

The 1st M . debenture stock, unconditionally guaranteed, prln. & Int.. 
by the Province of Now Brunswick. Callable for 1% fund beginning in 
1922 at 106. V. 94, p. 1450: V. 95, P- 1747.

The title of tho railway being now vested In the Prov. o f N . B .t the Prov. 
of N  B Issued Provincial 4H  % bonds to complete the railway between 
Centrevllle and Westfield. 157 miles W . P . Jones ITes. Woodstock. 
N . B.; Robert Bayloy, Sec., Fredericton, N . B.— (V. 98, p. 16/8, V . 112

P 8T JOHNSBURY & LA K E  CHAM PLAIN  RR.— Owns Lunenburg. V t.. 
t o 8 «M to n  Y t  118 miles (22 miles from Lunonburg to St. Johnsbury, 
V t H°oasdd to ’ the Maine bentral RR . Co.) Tho road is operated In- 
.Iftnnmlnntlv although a majority of tho stock Is owned by the Boston & 
Malno. .Stock com., $2,462,449; pref.. $1,15-1,400: par, $50. Valuation, 
v  ii*i" n 1^40 In 1921 gross, $473,350; net, after taxes, def., $21,411; 
other3liicomef°$25,507; deductions.'$208,323; bal.. def.. $204.228.-(V. 
113, p. 029, 1675).

ST. JOSEPH Sc ORAND ISLAND RY.— Owns St. Joseph. Mo., to Grand 
Island. Neb.. 251 miles; Stouts to Highland. Kan., 7 m.

H ISTO R Y .— A reorganization Feb. 23 1897 (per plan In V. 62, P- 784. 
960) of the St. Jos. & Grand Island Railroad, sold In foreclosure. Union 
Pacific Dec. 31 1921, owned $4,668,600 com., $5,337,190 first pref. and 
$ 3  415.480 2d pref. V. 8 4 . p. 6 2 . 6 7 1 ; V. 92. p. 697, 1244. On July 9 1916 
Circuit Court of Appeals In a suit by certain pref. stockholder reversedAhe 
decision of the lower court, which held Illegal the control by the Union 
Pacific RR . Oo. The appeal of the plaintiffs from this decislon to the
U. 8. Supreme Court was voluntarily dismissed June 12 1910. In June 1910 
the preferred stock deposited with the committee referred to In previous 
reports was all sold to tne Union Pacific R R . Co. V . 102. p. 1812.

D IV ID END S ( % ) —  J1898 1899 1900 1901  1902 None
On first preferred--------------------- \ 5  3 3 5 5 Since

BONDS.— Bonds for $1,000.000 oan be sold under mtge. of 1897 only, tor 
new mileage at not exceeding $0,000 per mile. See listings In V . 64. n. 1138. 
V 94 n. 703. Action has been dropped on proposed new bond Issue, owing
$o*pending stockholders’ suit. V. 95. p. 420, 1123. 1536.

W ARNING S—  --------------Gross— -----------------N et after Taxes—
?T 8 G O Figures.) 1922. 1921. 1922. 1921.

Jan f-S^p't 30-- - - - - - -  $2,288,938 $2,449,255 $121,462 $117,524
Pres., O. R . Gray; Sec., Thos. Price; Treas., P . V . S. Crosby.— (V . 113.

P ST*7J()SEPH SOUTH BEND Sc SOUTHERN RR.— Owns South Bend. 
Tn<i 'to  St Joseph. Mloh., 39 m. Stook, $500,000 com. and $250,000 5% 
n?cf’ LeasedtoTnd. III. & Iowa RR . (now New York Central RR .) for 50 
Scar's from Feb. 23 1900. the Michigan Central assuming operation on Feb. 15 
t aak, r o/ >w>r nnnum on oref* and 2% on com* lire paid yo&rly (M  A; 8 lo ) 
since Sent 1901 In 1905 and 1907 and March and Sept. 1909, Sept. 1911. 
Sent W a  Sent 1915, Mar. 1918. and Mar. 1920 paid 14 % extra oncom- 
£  1 N o bonds. * Officers: Jacob 8 FarJee Pres-: Colgate W .  V.-Pros.: 
Frank H. Carter, Sec. Sc Treas.— (V . 100. p. 930. 1127.)

s t  I 4 W R PNCE Sc A D IR O N D A C K  R Y .— (See M a p s  N .  Y .  C . L in es.
— Owns from Malone. N . Y .. to Adirondack Jet.. 43.67 “ Be*- Lea*®®fr®™ 
Grand Trunk Ry.. Valleyflold to Beauharnols. Que.. 12  J m.. and has 
trackage rights over Can. Pac. from Adirondack Jet. to Montreal, Que.. 
8L80 m*?other lines. 5Afrt<Ral. 70.63m i le s N e w  York Central RR . owns 
entire stock. $1,615,000. and leased the road for 21 years from Jan. 1 1910. 
V. 102, p. 1443; V. &9, p. 1599: V. 101. p. 460. 776. As per lease, the earn- 
ings are now included with those o f the lessee.— (V • 101, p. 77o*)

ST I OU IS Sc H A N N IB A L  R R .— Hannibal to Gilmore, M o.. 85.0miles; 
Rolls J u n c tto  Perry. 17.80m. The railwav was sold under foredMure 
SeDt. 28 1917 and reorganized per plan in V. 105. p. 717, all the old bonas 
being retirod and no new bonds Issued. The new company took PO^esdon 
Dec 31 1917. The company In Sept. 1920 withdrew Its petition made to 
the Missouri P. S. Commission In May 1919 for permission to abandon the 
entire system and scrap the entire road. George A. Mahan, Hannibal, 
attorney for the company, stated that the property had been sold to John 
Rlngling (one o f the brothers who owns Ri ngl lng Intends
to improve the property and operate It. Auth. capital stock, $250,000 
non-cum. 6% pref- stock and $790,000 common (pur Sl(M)$all the pref. and 
$370,000 common stock had been Issued to June 1 1918 (V. 105. p. 717). 
From Jan. 1 1918 to Mar. 31 1919 not loss ^om  oper $26.620. Robert 
Wintrhop & Co., N . Y ., aro Interested.(V. 107, p. 1920, V. 108, p. 2123. 
V . 111. p. 1279.)

ST. I OUIS K E N N E TT  & SO U TH EASTERN RR.— Owns Kcnnott. 
Mo to" IMggott, Ark., 20 miles. Stock, $300,000; par, $100. Ur08-*
AV D Lass well; V.-Pres., H. B. Pankey; Sec. & Treas., H. B. Pankey. 
Office, Kennett, M o.— (V. 106, p. 191.)

ST. LOUIS MERCHANTS’ BRIDOO TE R M IN A L R Y .-O R G A N I-  
ZAT IO N .— Double-track road from near Union Station, via M alnSt.,Hau 
So.. &o.. to Ferry St., opposite the Merchants’ Bridge. 4.01 m.: tt owns and
controls the Madison 111. & St. L . Ry., 1.91 m.; total, 5-9- miles. The 
property o f the Merchants’ Bridge Co. (1.99 m.) was conveyed by deed 
Aug. 24 1920 to the company subject to mortgage for $2,000,000.

Stock auth.. $3,500,000; Issued. $2,939,500; par. $100; o f this the Ter
minal Railroad Association owns a majority. In N ov. 1 8 9 3  r o 'rm R R . 
Assn of St. Louis guaranteed by endorsement the prm. and int. or its 
S3 500 000 1st mtge. bonds and tho interest on $2,000,000 Morch. Bdge. 6s. 
Suit, V. 91, p. 1448.

Charges. Balance. 
$878,748 sur.$248.868 

1,097.952 def. 68.354 
589.014 def. 75.325 
486,288 def. 32.359

Year—  Gross. N et. Other Income.
1921 ____$3,658,660 $531,975 $595,641
1920 .......... 4.365.490 def524.320 x l ,553.918
IQiQ ____  _________  X51J.689
1Q1C - - - -  ___ X453.929 10U.400 UOI. ...w

X Includescompensatlond'uefrom Government.— (V . 91. p. 1448; V . 108. 
p. 2241.)

c t  i rtiT ic & (VFA I I ON R Y .— East St. Louis, III., to Mine N o. 2 
8 9S1T  mlVSU * Inoorpora ted 1 ti I1H no Is June 1 1890. Stock. <410.000. all 
l i L i  L  m I vear 1920 gross. $703,791; net. sur.. $212,949. Pres.,’ 
William Cotter, St. Louis,” bio.; Treas., Philip Marsh. (V . 103. p. 62.)

c T  | OIJIS-SAN FRANCISCO  R A IL W A Y .— The company on Dec. 31 
1091 onerated directly or through subsidiaries a total of 5*256 miles o f 
]®2! n n ip. ,n les are owned, 1.215 miles leased and 95 miles operated
u r ^ r  t^ckage rlghteTe3The mileage o f tho company extends from St Louis 

States o f Missouri. Kansas, Arkansas, Oklahoma and Texas. 
Through the Kansas C ity Fort Scott & Memphis Ry.., which it controls 
bv stock ownership, the St. Louls-San Francisco Ry. also has a direct 
hrough route from Kansas C ity to Momphis and Birmingham. V. 106. 

p .  2006; V. 107. p. 2377.
O R G A N IZA T IO N .— Incorporated In Missouri Aug. 24 1916 and sue" 

ceeded on Nov. 1 1916. per plan in V. 102. p. 890. 1061. to certain proper- 
tlm of St. Louts & San Francisco R R .. foreclosed under the General Lien 
and abo the Refunding Mortgage. V. 102. p. 2167 1256 1342.

As to security for new bond Issues, see V . 107, p. 2477.
Securities o f  Present C o . (compare V . 104. p. 452, 1703: V . 107. p. 2477).

Prior Lien M tg e ., Series A  4% ; B 5% Bonds-, C  6% Bonds-, D  5H  % ^ n d s .
lim ited  to $250,000,000. Issuable In separate series bearing such Inter

est rates not to exceed 6% . maturing at different dates and redeemable at 
«uchttmcs? and premiums as may be determined. Including Dec 31 1921.
Series A  4% bonds In hands of public ................................... t& 9 .W 7 .7 7 5

Held to retire remnants of old securities.-------------------------  3,630.7^5
In Insurance fund----------------------------------------------------------  JU

24.950.000
50.000

5.533.500
522.000

9.484.000

Series B 5% Bonds, held by public (V . 103, p. 1889; V . 106. p.
2006) ....................- - - - ...............................................................
Held In Insurance fund--------------------------------------------------
Issuable for general corporate purposes 

Balance reserved to retire equipment bonds after Jan. 1 1922-- 
Reserved to retire $9,484,000 Gen. M . bonds, due 1931--------
Reserved. Issuable after Jan. 1 1917. at par. for new equipment 

and improvements: (a) Prior to Jan. 1 1 9 2 2 . for entlre cost
at rate of $5,000,000 annually, viz., equip., $2,000,000, Im
provements. $3,000,000; (b) A fter Jan. 1 1922. for two-thirds 
of cost at the cumulative » t e o f  $8,000,000 biennially (equip.
$4,000,000. lmpta.. $4.000.000)..................-,i - - - a; -^ , .7 i« $50’190,50°

Reserved for Issue at par to construct new mileage or âcquire 
other lines of railroad or stocks or bonds representative thereof 
or after Jan. 1 1931 for two-thirds cost of equipment or for 
Improvements and additions, $4,000,000 biennially — - — - 44,341,500 

Series C  6% bonds sold In Doc. 1918 (see V. 107, p. 2477; V. 108. 1Q 59g 000

Scries D  bonds"sold in*Aprii 1922 (V . 114, p. 2013)....................  6,932.000
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P f stk non-cum $200,000,000 serA6 % red par. 
Prior lieu M $250.0 10,000 gold securing—

Series A  4% callable at par__________ Cexc»Ar'

Old Gen M gold(lstoo658 mi *3,659.0o6are6sUs.zc<
Equip notes due $035 300 ann____ . _ Q
Equip trust cert if due $100,000 yo ir ly _________dc<
Kansas Olty Ft Scott Sc Memphis System bonds — 

Old Securities Undisturbed—

9t Louis & San Francisco—
Collateral trust mortgage on branches gold Ce.zo" 
Consol mtge (V  64. p 1861) gold, no optlon.Ba.i. 

Southwest Dlv M *1.500.000 red at par g-.-Ce-xc* 
Cent Dlv 1st M gold *3.462.000 red at 102K-N.«o* 
Northwestern Division mtge redeem 102K--N.XO* 
Quanah Acme Sc Pac By 1st M  call 105 . . .
St L Memphis & 8  E 1st M (see text) call 105.. c* 
Kansas City Fort Scott A  Memphis— See that co 
KO Memphis A Blrm— See K O Ft Scott & Memphis 

A uxiliary Companies
Ft Worth & Klo Gr 1st M gold old 5s lnt red.Ce.xc*

d On Dec 31 1921 an additional $3,630,725 Prior II 
managers for retirement of trust certificates f

Cumulative Adfustm ent Mortgage Bonds.
Limited to $75,000,000. Bankers Trust Co. and E. F . Swlnney, Trus 

tees. Interest payable at such rate not exceeding 6 % per annum as fixed 
at time or Issue, but payable, prior to the maturity of the principal, only out 
o f the Available Net Income.”  Interest accumulated must be paid at 
or before maturity, but accumulations shall uot bear Interest.

The full semi-annual 3% Interest on the outstanding Adjustment bonds 
basbeen paid to and including Oct. 1 1922, and on Oct. 1 1916 to Oct. J 
Jr r/ly? *80  6 % (annual) Interest on the outstanding income bonds
V. 106, p. 822; V. 107. p. 1005; V. 108, p. 1166; V. 109, pT 888.
Outstanding as o f Dec. 31 1921........ .......... .................  $ 4 0  288.518
Res. for part ref. stock trust certif. for pref. stock o f K . cV f T s ’.

& M . Ry. Co---------------------------------------------------------------- 259 300
Reserved for 33 1-3% of cost of equipment and Improvements 

to betesued at par after Jan. 1 1922. $4,000,000 biennially 
($2 ,0 0 0 ,0 0 0  for eoulp. and $2 ,0 0 0 ,0 0 0  for Improvements)..$2 0 ,0 0 0 ,0 0 0  

Reserved to be Issued at par after Jan. 1 1932. at the cumulative 
rate of $3,000,000 annually for that part of the cost of Im
provements and for additions other than new mileage. In re
spect of which Prior Lien Mtge. bonds shall not be Issued.. 14.452.182 
N onAJum . Incom e M tge. Bonds, $76,000,000: N ow  Issued. $35.192.000 
Limited to $75,000,000. Trustees. Central Union Trust Co. o f N . Y  and

J. H. Smith. To bear non-cumulatlve Interest at such rate not ex
ceeding 6 % per annum as may be named at time of Issue, but only after the 
payment o f all Interest on the Adjustment Bonds, which see above. 
Reserved for Issue at par Tor Improvements, additions and equip

ment. 1922 to 1931, $2,000,000; thereafter $3,000,000 yearly 39.808.000
STO CK.— The company’s share capital embraces:

N on -C u m ^ P ref. Stock. $200,000,000 A M U .; N ow  Issued .............$7,581,300
Entitled to receive for any fiscal year such non-cumulatlve dividends 

as may be determined by the board, provided for the two flscal years next 
preceding the full Interest shall have been paid on the Income Mortgage 
nonds. Issuable In series and redeemable. In whole or In part, at such 
premiums. Sec., as may be fixed at time of Issue.

Comm on Stock. $250,000,000 Authorized; $50,447,026 Now Issued. 
Equipment trusts Issued to Director-General for rolling stock allocated 

to this company. See article on page 3 and V. 114. p. 4 1 1 .
E A R N IN G S .—  ----  - Gross--------------------- N et A fter  T a x es -
(I.-S. C. C. figures.) 1922. 1921. 1922. 1921.

Jan. 1-Sept. 30------------ $60,140,143 $62,683,9S6 $12,109,600 $13,671,641
R E PO R T.— For 1921, in V. 114, p. 1885, showed.

_  0RSTated by U. S. Railroad Administration from Jan. 1 1918 to
Feb. 29 1920, with guaranty to Aug. 31 1920.]
. . 1921. 1920. 1919. 1918.
Aver, mileage operated. 5.256 5,252 5,252 5  166
Total oper revenue-----$86,292,584 $98,723,039 $82,202,918 $72,475,313
Net operating revenue.. 21,906,878 8,836,494 18,133,294 14,668 0 0 4

M iles
Road

Date
Bonds

Par
Value

A m ount
Outstanding

Rote
%

W hen
Payable

Last Dividend  
and M aturity

Places Where Interest ana 
Dividends are Payable

9 . . . . $100
100

$>0,447,026 
7.500,0)()

— —

3.471
3.471
3.471
3.471
3.471
3.471 

986

1916
1916
1918
1922
1916
1916
1881
1920

100 A. 
100 Ac 
109 Ac 
500 Ac 
100 A 
100 A 

1.090

dS9.677.775 
21.9 >0.000
10.598.000 
6.932,009

d 10 288,518
35.192.000 
9.362.000

12,158.900
6,000,000

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

5 A 6 g
6 g
5 g

J A J 
J A  J 
J A J
J A  J 
A A O 

Oct, 1 
J A 1
J A  J 15
M A S

July 1 1950 
July 1 1950 
July 1 1928 
Jan 1 1942 
July 1 1955 
July 1 1960 
■I'll v 1 1931 
To Jan 15 1935 
Sopt 1 ’23 to ’37

Office o f Company, N  Y 
do do 
do do
do do 

Paid in full to Oct 1922 
Paid in fu ll to Oct 1922 
Rankers Co, N V 
Guaranty Trust Co, N  Y  
New York 'see th

1922 
at co.

1.000

___
1911
1912

1.000
1,099

118.000
112.500 5 g

A A  O 
M AS15

Apr *23-Oct ’23 
Sept 1922

Office o f Company, N  Y 
do do

1902
100

1.000
461,700
24.009

4 K
5 g

Q - J  
J A J

1922
July 1 1942

Bankers Trust Co, N 7 
St Louis Union Trust Co

64
188
112
103
106
79

341

1837
1896
1897 
1899 
I960 
1909 
1902

1,000 
1,000 
1,000 
1,000 

500 Ac 
1,000 
1,000

71.000 
322,505
384.000
33.000 
5.500

122.000
23.000

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

A A O 
J A J
A A O 
A A O 
A A O 
A A  O 
J A J

Oct 1 1987 
July l  1996 
Oct 1 1947 
Apr 1 1929 
Apr 1 1930 
Oct 1 1939 
Jan 1 1952

Cent Un Trust Co, N  Y  
Bankers Trust Co. N Y 

do do 
do do 
do do 

American T r Co, St L 
Bankers Trust Co. N Y

223 1888 1.000 1.058,000 4 g J A J July 1 1928 Central Union T r N  Y
en " A  
or K .

’4% b 
O .F . S

onds and 
„ A  M . R

$259,300 
y. pref. stk.

A 6% ad 
and und

lustmont 
erlylng b

bonds wore hel 
onds.

d by reorganization

$3,533,514
43,292

1,926,094
434,029

$2,789,445
26,373

779,325
361,881

$2,812,070 
24,086 

623,759 
x See note

Operating Charges—•
Taxes......................  $3,672,703
Uncoll. railway revenue . 33,848
Hire o f equipment— net. 427,981 
Joint facility rents, net. 237,602

Operating Income-----$17,534,742 $2,899,564 $14,176,270 $11,208,089
Other income--------------  397.980 304,723 455,898 x668,098

Gross income_________ $17,932,723
Deduct— Rentals______  $226,934
Misc. income charges___ 15,111
Miscellaneous taxes____  164,984
Sink. & other res. funds. 130,865 
Separ. oper. prop’y— loss _________

Bal. for bond int.. &c.,$17,394,829 
Interest on—

Fixed charges------------$9,665,879
Cum. adj. bonds_____  2,391,750
Income bonds________ 2,111,520

$3,204,287 $14,632,168 $11,876,188 
$241,553 $254,204 x.$958.909

50,658
48.990

40,009
70.846

55,991
123,879

S2,863,086 $14,267,109 $10,737,409

$9,630,761
2,340,893
2,111,520

$8,894,825 $8,448,877 
2,326,895 2,325,033
2,111.520 2,111,520

Balance o f income----- $3,225,680dfll,220,088 $933,869df$2,148,020
a Miscellaneous taxes and miscellaneous income charges for voar 

ended Dec. 31 1920 are included in “ Other income.”
x No proper comparison is possible in this case with tho figures appearing 

for years 1920 and 1919.— V. 114, p. 1535.

O FFICERS.— Chairman, E. N . Brown; Pres., J. M . Kurn' 1st V -P  • 
vacant; 2d V.-P., T . A . Hamilton; 3d V.-P., A . Hilton; 4th V.-P. B T- 
Wood; 5th V.-P., Sec. & Treas., F. H. Hamilton; 6 th V.-P., C. W . Michel-

D IRE CTO RS.— E. N . Brown, Frederick H . Ecker, Walter S. Franklin, 
Jesse Hirschman, C. W . Michel. Theodore G. Smith, Frederick Strauss 
5 '. Y ’ S ’ .Thayer, Frank C. Wright, Now York; A. G. Bockor, J. W  Ken- 
drick, Chicago; J. M . Kurn, Sam Lazarus, A. L. Shapleigh, Festus J. Wado, 

L- Wilkinson, St. Louis; B. F. Yoakum, San Antonio, Tex. General 
Office, Frisco Bldg., St. Louis, Mo. New York office, 120 Broadway —  
(V . 115, p. 74, 309, 437, 989, 1 2 1 1 , 1732, 1943.) oauway.

ST. LOU IS SO U TH W ESTERN R Y .— System embraces:
St. Lou is S W . R y. (969mlles).—  Shreveport Branch.. 63 o
aln Line— Delta to Texarkanai* ’  ‘  r’ -------- ,J “  ■” '• -r ~~ - -  -Main Line— Delta to Texarkana411.4

Main line trackage____________  1 .5
Illinois Division (traokage)____132.7
Cairo and New Madrid Branohes 63.5 
Grays Point Terra. Ry. (leased) 13.3
Memphis Dlv. traokage, Ao___68.7
Cent. Ark. & Eastern (leased). 4 3 .3  
StuttgartA Little Rook Branohea 78.8 
Pine Bluff Ark. River (leased). 25.7

Paragould S. E. Ry. (leased).. 37.3 
S t . L . S W . R y . o f  Texas (807 miles).—  
Main L— Texark to Comanche 373.9 
Fort Worth & Dallas Branohesl71.6 
Sherman Sc Hillsboro Branches 92.3
Lufkin 'ranch____________  1 3 0  o
Steph. N . Sc 8 . T . (leasod)_I_I 38.3

Total operated Dec. 31 1921..1,776

On Jan. 1 1918 leased Pine Bluff Ark. River R y .,26 miles.— V. 106 n 297 
..Th e Stephenvllle North A South Texas Ry.. Stephenvlllo to Gatesvlile 

“ d ffids',n ( “ ear Hamilton) to Comanche, 30 m.. is leased from 
July 1 1913 with option of extension for 40 years, or right to purchase at
rrom'pi?^ 1 tow? PifK0a<! ’ i1!4'*0, i 7 7 i : v  P 1841 Loises for 30 yeirs . rrom July 1 1910. with privilege of purchase on payment of bonds, the Cent. 

►ns?r & operating from Stuttgart. Ark . to England, and Rice
*° w!l no? See BONDS below V 90 n 1 0 4 4  v  91  

p. 397; V. 93, p. 104. 228; V. 94, p. 417. 632. Leased tho Valley Terminal 
£ er?5K? o f £'vo years from Mar. 1 1920. V. 111. p. 793; 

V. 107, p . 795; V. 105, p. 384. Tentative valuation V. 113, p. 534, 1540.
O RG A N .— Reorg. o f St. Louis Ark. & Texas, foreclosed In Oct. 1890.

m v i f '  R 9,99  YYl0  V i 1 1912 Oct. 1912 ’ 13 *14 since
O IV 8 . 12% 5% 4% 4H  %  (J , Sc J.) \ \ i%  4 H  1W 0
,«o »^ 2 P S :T Y I f8t ^ 0 n20!®: auth’ *25.000.000; unissued bonds were

balance o f  2d mtge. Incomes outstanding. $900 of

v ^ ? S ? 8 i l ? v .v ! : S 53831: v - 75- p- 790; v - 77- D-
Terminal and Unifying 5s of 1912 (*100,000,000 auth. Issue)

e.n rop* rtyi 800UII? (1 hy existing mortgages and will also have a 
® t h l  nrnn«»H.nJ!} hranohes equipment, An., constructed or ac
quired with the proceeds of the bonds. Of the bonds *12 269 000 have 
been Issued, Including *4,114,000 In troas. on Dec. 31 1921. O f the remain
ing b«?ntr’ '<)(’°  ? r8  ro8urv0d to retire prior lien bonds of the company

S n n S n maturing during the life of tho mortgage, and 
M 0.640.000 for additions. Inprovonientti, equipment, &c.t under strlnoront 
Drovlfiioua See V. 94. p. 1450. 1120, 580.488: V 95 p 8 8 7 V 98 n
p 1*2H P ‘ ^ p ' 1^18- ®Qulp. trusts, series F. V. loS",

Guaranties.— Gray’s Point Term. guar, of 1st 5s V 69 n m n o  nt 
Y 7’ °,wns a11 8t00k and leaaes road till Aug. 1958’. V 65 p 413 *

Of tho Gray s Point Term. Ry. 1st Ref. & Ext. 50-yr gold 5s redeem*hi• 
after 5 yrs. at 105 (*4,000,000 auth. l “ ue)*55& ,000are^ ’reserv?d to 
retire the Orat 5s. *600,000 to acquire *600,000 So. Ill A Mo Bridge hond«° 
*843.000 Issued and pledged under Ht. L. k  9 W. First Term and Unlf' 
mtKe- V. 93. p. 273. 819. 890: V. 85. p. 222, 601. rm. and half.

The Shreveport Bridge A Terminal Co., which is controlled Is leased for 
50 years from Aug. 1 1905. lto *500,000 bonds (*450.000 Issued) being 
ruaranteed V 8 f, p. 1097, 1101: V. 82, p. 753: V. 83. p 815 8

Gen\ Ark. Sc Eastern 1st 5s Issuable at $25 000 per mile are guar n A ( • 
also Stephensvllle No. Sc So. Texas 1st As and Paragould Southeastern 1st 
^  ($6,009,000 auth. Issue; $511,000 Issued, held by St. Louis S. W Dec. 31 
J.921)- V. 97, p. 366. 1025. 1824. Pino Bluffs Arkansas River Rv 
(leased) 1st 5s, $126,000 Issued, hold by St. Louis S. W . Doc. 31 1921. ^ ‘

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

- Cross -----N et A fter  Taxes------
1922. 1921.

$3,235,529 $2,710,112
T  1922. 1921.
Jan. 1-Sept. 30----------- $18,230,991 $17,911,565

R E P O R T .-F o r  1921, in V. 115, p. 611,754, showed:
Calendar Years—  1921. 41920. \1919. xl918.

Tota1 oper. revenue----- $25,140,164 $31,020,958 $20,661,163 $19,588,761
Oporatlng expensos........  19,089,558 25,886,056 18,332,583 15,840,615

r.®v0“ ues- - -  *6,050,605 $5,134,902 $2,328,579 $3,748,146 
Not income after taxes.. 4,927,841 3,885,418 $1,475,397 $2,925,530

t Includos Jan. and Fob. 1920 Fcdcarl for comparison, x Federal.

q r ° r i *'mo9.KT? SA T C ha> fm anjE d w 1 n Gould, N . Y .; Pros., Daniel Upthogrovo, 
St. Louis. V.-Pros,. Davo II. Morris. F. W . Green and N . B. Burr: Soc.l 
Louis^ Lon^uaI Troa’j., Charlton Mossick; Oon. Aud., It. D. Cobb, St.

Directors.—-Edwin Gould (Chairman), Davo H . Morris, Winslow S. 
Pierce, David Ii. Taylor, Prank Miller Gould and Franklin Q. Brown 
New Yoric: Murray Garleton, Daniel Uptliegrovo and F. \V. Green St’ 
Louis. Office, Railway Exchange Bldg., St. Louis. N . Y . office, 501 Fifth 
Avo.— (V. 115, p. 641, 754. 870, 1631, 2159.) ’ JU1 1 lrcl*

S T .L G U rS T R O V  & EASTERN RR .— East St. Louis, III., to Troy 111 
?̂  th branch ! mile to Donkvllle, 111,: total, 18.9 miles; leases St. Louis & 
111. Belt Edwardavllle. 111., to near Formosa, III.. 7 m.; yard track and 
sk! ,,n£ ^ k 7A‘£ r? -; total- 45.19 miles. Strictly a freight road In Jan l f l l «  
sold $202,000 5% equip, notes guaranteed jirin. and Int by Merchants’ & 
Mfrs. Investment Co. (which owns tho $850,000 cap stock) and Pros 
Conrades V 102 p. 154. 251. Dividend record to Jan. I m l  12U % ?n  
«190.n?£d 25J °  oach yoar 1905 to 1909 Incl.; 12 A  % In 1910 and U)%
wasp^i’d- m’ >YhuY a d lv ’ amounting to $103,640

?, f l i c . )  ■ Conradc. 314 N . 4th St . St5 l S . - ( v : los:

ST. PA U L.— See Chicago Milwaukee A St. Paul.

way^fror^St: Pau!^^ml?alT?i?^ock'Var^s,at_South 8t^ VTul^with^recehr’

nnrtin?.®ni?Û ’ iSoi0 '2 2 ? ) ’ s00 .tabl° abovo a" d V. 104. p. 953. For yoar 
Antals Dintemsf192Jc ^  nTo” ^8 Y ° r0 *458 930; not after taxes, $ 15,502; «n to !s . interest. &c... $4!,012; baL, sur., $4,460. Pres.. L. F. Swift

Ji- ®ood: Soc„ A. A. McKcchnie; Treas., J. M . 
Lindsay. Offlco, South St. Paul, Minn.— (V. 107, p. 697; V. 108. p. 1611.)

fh 1 1 j  P^PQ T CO.— owns Union Passenger Station
i i**? °!t ^ ac^ i?n4 *s building a now station, Ac., to cost about

. il 1.000.000.tne flrstunlt o f which was placed In operation in April 1920.

J : m o : v - l07- »•  • * » v - 105- »•  > « * v - ><«.
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Si Louis Southwestern—Common stock Sll0.000.00u 
Preferred stock 5% non-cumulatlve $20,000,000--- 
First mortgage certs (818,500 per mile) gold.Ce.xo 
Seoond M 4% lno $10,000,000 non-oum g-.Ba.xo* 
First Consolidated mtge J25.00<L000 g ..bq .xo  &r
First and Term Unifying M $100,000,000 g-uxo &r 
Stophenvllle Nor A Sou Tex 1st VI g gu red lOo.xo 
Paragould Southeastern 1st M  $5,000,000 g u . . . . .
Special etiulp trust (V 98, p 1557) $33,000 s -a a ----x
Equipment gold notes sor D ---------- --- . . . . — - -

do Ser E. due various s-a, call pa r.._Q
do Ser F. duo *21.000 s-a ----------O.C*

* do Sor G Baldwin Loco Works--------------
Guaranteed Bonds, A c .—

Gray’s Pt Term 1st M guar p & I go ld------ SSt.so&r
1st RefAExt VI$ 1.000.000 g red textgu p*lEa.xo 

Oen ArAE  1st M $3,000,000 g red 105 text SSxo* Ar» 
Shreveport Bdge A Term 1st M $500,000 g g u . .  ..x  

St Louis Trov & Eastern—First mtge $500,000. ..CC 
St Paul Bridge & Term Ry— 1st M $500.000.. xxPLz 
St Paul Eastern Grand Trunk— See Ohio A North v̂ _e^  
St Paul & Kansas City Short Line R R —See Chicago R 
St Paul Union Depot— First M gold. Int as rental— * 

Consol mtge gold ($100,000 arc 4s). Int as rental ..*  
1st Sc Ref M *20,000.000 g g u  ( V 104. p 2344)-.-- 
Guar Gold notes $8,000,000 g callable at lO l-.v c*
Guaranteed notes------------------. . . . . . . ------. . . ------

Salt LC U n  Deo A R R — 1st M $1,500,000 g red .Ba-.x 
Salt Lake Gar JcWest Ry— 1st ivt *800D00 call 101CC 

Second mortgage *200.000 authorized 
Third mortgage. $150,000 authorized 

San Antonio St Aransas Pass— S to c k . - - - - - - - - - - - - -
First M $21,800,000 g guar p A 1 (end )...C e.ze * r  

San A nton io  Belt & Term  Ry— 1st Mnotes MESTc 
San Antonio Uvalde 5c G u lf — 1st M $13.500.000.gx 

Receiver’s certificates *250.000 auth - - - - - - - - - -
San Diego 5c Arizona Rv.— Mortgage $12,000,000

Guar, equip, trust cortif. Sories " A -------- xxxc*
San Francisco & Nor Pacific— See Northwest Pao RR 
San Francisco & San Joaquin Valley— See Atchison T 
San Joaquin & Eastern— 1st Vt gold red text-----c

L is t  D iv id end  
and M a tu r ity

Places Where Interest ana 
Dividends are P ayable

Apr 151914 X  
Nov 1 1989 
Nov 1 1989 
June 1 1932 
Jan 1 1952 
July 1 1940 
1943 _  „ „

J Jfc D Juno’23-Dec’23 
F 5c A  To Feb 1 1924 
A 5c O Apr’23 to Apr’24 
M 5r 815 Mar ’23 Sent’28 
A  & O Oct 18 1923

Deo 11947 
Aug 1 1953 
July 1 1940 
Aug 1 1955 
Deo 11924 
Jan 1 1929

M Jo NiMay 1 1930 
5J A N May l 1944
________| Jan 1967

J 5c D15 Doc 15 1923 
Dec 15 1923 
Nov 1 1938 
To Sept 1941

Office. 501 5th Ave, N Y 
Guaranty Trust Co. N Y 
Bankers Trust Co. N  Y 
Equitable Tr Co. N Y  
New York, London, 5to 
New York and St Loul*

Phlla Tr 5c Safe Dep Oo 
U 9 Trust Oo. N  Y  
Guaranty Trust Oo, N  Y  

do do
Baldwin Loco Wks, Phila

N Y , Eq T r & St Louis 
do do

Guar Tr Co. N Y & S t L  
St Louis, Mo 
Miss Val Tr Co, St Louis 
First Tr & Sav Bk, Ohio

Central Union Trust, N Y  
Northwest’n T r Oo, St P

& J Jan 1 1943
5c O Apr 1 1924
5t A Feb 1 1943

.............. 'July 1 1957
J 5c D15 June 15 1936

S'Mar 1 1952

j  P  Morgan 5c Oo, N  Y

Bankers Trust Oo. N Y 
Oont Je Oom Tr 5t S B , Ohio

Central Union Trust. N Y  
Ohase Nat Bank, N  Y  
St Louis, M o

New York or San F 

Secur Tr Sc Sav Bk. Los A

Great Northern, Northern Paoiflo, Chlo. St. Paul Minn. A Omaha, Ohio 
Mil. 5c St. Paul, Chlo. Great Western. Chlo. Burl. & Qulnoy, Minn St 
Paul & S. Ste. sYarle, Minn. A St. Louis and the Chlo. R. I. & Pacific 
own th e  entire capital stock equally. In May 1917 th e  W ls .  R R .  Oomm 
sanctioned an Issue of $11,500,000 now bonds, out of $2 (L0 0 0 .000 auth 
guaranteed Jointly by the nine proprietary companies. V. 104, p. 2119 
2344; V. 105, p. 2543.

Tho $8 000 000 5-yoar 5 %  gold notes sold In Dec. 1918 (V . 107, p. 2477) 
are endorsed with a Joint and soveral guaranty o f the paymont 
and interest executed by all the nine companies using the terminal. While 
these notes are outstanding no security can be created or issued ranking 
ihM d o f lh e  n o t^  the only underlying Mens being the $500 000 bonds due 
In 1930 and 1944. The proceeds of this Issue were to be used In part J® 
meet floating debt Incurred for acquisitions and construction work and in 
part to provide for completion of construction program for 1919.— V. 10, 
p. 1838. . . .

The *1 500 000 3 44-yr. 7% notes sold In July 1920 are guaranteed by 
the nine railroads using tho depot. The proceeds are to be used to complete 
the 1920-1921 construction program of tho now $10,000,000 terminal which 
Is being oroctod at St. Paul. V. I l l ,  p. 295.

Stock authorized. * 1 .0 0 0 ,0 0 0 ; outstanding $932^00; par. $100. Rentels 
cover Int. on bonds Ac.. and 4% on stock since May f  1901. From 1881 
to M ay 1901. 6% aivs. wore paid. For year ended_Dec. 31  1 9 2 l.Jiross, 
1255.359; dof. after taxes, $788,271; other incon

. .  A. .  1 ___  n i  4 I ) . , . . ,  IT D n n n lndoficl't for year, $212,914. 
— (V. 115. p. 1100, 1533.)

io.z , i, uuucr Income, $577,318. rentals, $1,961; 
Pres., E . Pennington; Sec., Charles Jensch.

S A IT  I AKF C ITY UNION DEPOT ft RR.— Owns union depot and
facilities at Halt Lake C ity, opened Aug. 20 1910. Stock, $200,000, 
equally owned by Denver & Itfo ( irando Western and Western Pacific, which 
Jointly guar, bonds, prin. and int. Bonds aro subject to call at 105 on and 
after Nov. 1 1923. See tablo above.— (V. 91, p. 523; V. 107, p. 1102.)

c i i  t  l AKF  O ARF1FLD & W ESTERN R Y .— Salt Lake to Saltalr 
Belch^ Utah. A c .r iS  mllcM.' V. 85. p. 824. In Aug. 1019 elortrMcatlon of 
line was completed, only electric power now used. The 1st M . Is limited 
to *600.000 issued.<300.000 paid off $ 1 8 ,0 0 0  call at 104 and Int. on any Int 
date In reverse of numerical order. Remaining bonds are issuable for 80% 
of cost o f extensions, &c.. when net earnings are twice the interest charge. 
Including tho additional bonds. Tho Salt Air Beach Co., an amusement 
resort, was purchased In 1918; proporty Is pledged on both the first and 
second mortgages. See particulars, V. 104, p. 560, 864; V. 109. D. 2074 
stock, $750,000; controlled by tho Zion’s Savings Bank A Trust Co., Sail 
Lake C ity. Year 1921. gross. $172,443; net. after taxes,$10.935. other 
lncomo, $1,728; deductions, $50,039; bal., dof., $37,376.—  (V. 105, p. 608. 
V. 106. p. 2011.)

SAN ANTONIO & ARANSAS PASS R Y.— Owns from Kerrvllle to Hous
ton 312.80 miles; Kenedy to Corpus Chrlstl.Tcx., 89.33 miles; Yoakum to 
Waco. 171 miles; with branches, 166 miles; total, 729.81 miles.

BONDS.— Mortgage Is for $21,600,000 (trustee. Central Trust Co.), and 
the Sou Pao. Co., by endorsement on each bond, guarantees, uncondltlon 
allv "the punctual payment of the principal and Interest. Bonds for 
$ 2  7 0 0  000 reserved for extensions, limited to 100 miles at $27,000 per 
mile equipped. Abstract of mtge.. V. 66. p. 540.

Tn 1903-04 (under order of the Texas Railroad Commission) cancelid 
$1 358 000 of the outstanding $18,900,000 bonds, reduced the stock *o 
i l ’nnn’nOO and separated the management from the Southern Pacific. 
V. 77. p 00. 148. 401. 452. 2340; V. 78, p. 2600; V. 82. p. 453.

T iirp n n T __For cal. vr. 1021. gross, $6,322,114; net, after taxes,$105.-
13rr other lncomo, $95,432; deductions, $1,441,336; bal., def., $1,240,769 

i C  w  il  Mclntyrel N . Y .; Aud.. W . E. FitzGerald, San Antonio, 
Tex.; Treas., Haden F. Smith.— (V . 114, p. 1892.)

SAN A N T O N IO  BELT & TE R M IN A L  R Y .— Organized M ay 2 1912 
with $175,000 capital stock, all owned by Missouri Kansas Sc Texas Ry.. 
to own freight and passenger terminals at San Antonio, Tex. See report of 
Mo. Kan. 5c Tex. Ry. Oo. In V. 101, p. 1816. Property rented by the re
ceiver or tho M . K. 5c T . Ry. Oo. o f Texas at a rental lncl. In their operating 
(charges, which covers tho Int. on tho $1,850,000 6% mtge. notes of 1919 
V. 108. n. 1081; V. 102, p. 1718; V. 105, p. 710.) The principal and tnter- 
st has also boon guaranteed by receivers of M . K. 5c T . Ry. and M . It. A 

T . of Texas under order o f tho Court. Tho notes are subject to call during 
tho first year at 102 and Int.; second year at 101 Vi and Int.; third year at 
101- fourth year at 100>4 and Int. Mortgage trustoo, Mercantile Trust Oo 
St. Louis. Pres.. O. E. Scharr.— (V . 108, p. 1061. 1391.)

SAN A N T O N IO  UVALDE Sc G U LP  R R .— Owns San Antonio, Tex., to 
Crystal C ity. 144.6 miles; Uvalde Jet. to Oarrlzo Springs, 52.90 m.. 
Pleasanton Jet. to Corpus Ohrlstl, 117.50 m.: total. 315 miles The
Bankers Trust Co. o f St. Louis owned practically all tho bonds, and those, 
following Judicial salo o f samo. were acquired by John T . Milllken about 
Feb 1 1917- Most o f the stock and bonds now belong to the Milllken 
fatntA A R. Ponder o f San Antonio, Texas, Is now receiver o f the road 

oo ' n 468- V. 100. l). 1259. On April 1 1917 the $103,000 receivers 
iflcatos were retired and now Issues or $250,000 authorized, $225,000 

*25 000 still With Treasurer.— (V. 107, p. 1005, 1194.) 
i iw  1921 gross $1,147,281; net. $190,231; other lncomo, $22,380; 

deductions, $382,705; bal., dof.. $170,153.
c a m  n iF G O  & A R IZO N A  R Y .— Owns and operates a standard gauge 

• f^ m r S / r o ^  connecting San Dlogo with El Centro. Calif. Main and 
trackage ownwl aggregates 141.3 mllos. In addition, company 

K  o r ^  lights 10.59 miles o f lino. Linos In lower 
Caiffonda aggregating 44.4 miles aro controlled through stock ownership

0V h iUowneraWpCof°thoystook Is divided equally between Southern Pacific 
and I 1) 5c A. B. Spreckols Socuritlos Co. Tho Southern l a c lflcLo  

owns $8,211,000 o f tlio total outstanding bondod debt o f $10,500,000.

In Dec. 1917 obtained authority to purchase Physical propertlM Ofthe 
San Diego 5c Southeastern Ry. In March 1919 Isued $1,500,000 or its own 
bonds ̂  make payment t a e f o r  The San Diego A S  B Ry. owns some 
73 miles of road in and about San Diego, Calif. V. 105. p. 2366, V. 106. p.

^ I n ’ Oct^lQU^the *OaHf. RR . Comm, authorized execution o f a mtge. 
securing $12,000,000 6% bonds, due July 1 1957. and also the issue of 
$7 289 088 of the bonds. In June 1920 the California RR . Commission 
authorized the issuance o f $1,000,000 bonds to pay loan advanced bv
Southern Pacific R R . V. 109, p. 1987, V. 108, p. 1275. V. 107, p- 16̂ 70 
In July 1921 issued $600,000 guaranteed equipment trust certificates.
V. 113, P- 534. Stock auth., $8,000,000; issued $7,8^6.800. Income 
account year ended Dec. 31 1921. gross, $1,195,402; net loss, $23,683, 
other income, $25,264; deductions, $979,793; bal., def., $978,212. Pres., 
John D. Spreckels; V.-Pres., R . C. Gills; Sec., L . J. Masson; Treas., W . G. 
Daniels- Gen. M gr., A . T . Mercier. Office, Spreckels Bldg., San Diego. 
— (V. 113, p. 184, 534, 2615.)

SAN JOAQUIN St EASTERN R R .— El Prado. Oal.. on the Southern 
Pacific to Oascada, on Big Creek. Oal., 55.9 mllos; sidings. 5.8 mllee. 
Stock, $1,000,000. all owned by South. Oal. Edison Co.; par $100. Bonds 
are redeemable as a whole at par and Int . on 60 days notice!" 1 by lot for a 
•Inking fund of 1% of outstanding bonds from Mar. 1 1917 to Mar. 1 1951. 
Chairman, H. E. Huntington; Pres., J. B. Miller; Treas., W . L . Percey, 
Sec O V. Showers; Compt., A . N . Kemp. Office. Los Angeles, Cal.—  
(V. 99. p. 1836.

S A N  I UIS SOU THERN R Y .— Owns Blanca, Colo., on Denver &  Rio 
Grande to Jaroso. on New Mexlco-Colorado State line. 31.53 m. Oom. 
•tcick. $750,000; pref.. $250,000. Bonds ($1,000,000) outstanding, $327.- 
000. International Trust Co.. Denver, trustee. CaL year 1921 gross,
$30,505; net, after taxes, def., $2,971; hit., Ac., $17,734; balj^def., $20,705. 
I’res., Henry S. Thompson; Sec., G. W . Brerbauer; Treas., Chas. A . Robin
son. ”  Office, San Acaclo, Colo.

S A N T A  M ARIA  V A LLE Y  R R .— Bettaravla to Roadamlte, Oal., 18 m.; 
leases Guadulupe to Bettaravla, 5 m.; total, 23 miles. Has traffic arrange
ment with Southern Pacific Co., which owns one-half of^bonds. V. 101, 
p. 132. Stock, $300,000; par. $100. Bonds. *200.000 1st 20-year 6s. 
sinking fund 6%  gross earnings yearlv; redeemable after 1915 at 105. 
For year ended Dec. 31 1921, gross, $81,163; net. $18,951; other income, 
$697: fixed charges, $19,630; bal., sur., $18. Pr°s., O. O. Magenhelmer,
V -P . E. J. Gates: Sec.. E. J. M iloy, Los Angeles, CaL: Auditor, J. M . 
Davis, Santa Maria; Treas., Jay Spencer, Los Angeles, Cal.— (V. 101, p. 
132.)

c « i)A T O flA  ft SCHENECTADY RR.—  (See M a p  D el. A  H u d so n .)—  
SarAo A w  Schenectady 20 56 m. Leased In perpetuity In 1861 to Rens.
4 Saratoga and lease assigned to Del. & Hudson, by which It Is operated. 
Rental J31,750 per year. Stook, $450,000. Dlvs., 7 %  yrly. (J. 5s J. 16). 
— (V. 106 p. 924.)

c a 111 r  STF MARIE BRIDGE.— Owns Sault Ste Marie Bridge, lnolud- 
ing 6 4°1 f^et of main track. The Can. Pao., Dul. So Shore & Ati. and 
vSnn. St. P. A S S t e .  Marie RR . oos. agree to pay for use o f bridge an 
•mount eaual to operating expenses and Interest and s f  on debt Bonds 
authorized $1 000,000: Issued, $900,000; sinking fimd, $5.oOO yearly, 
ip-wn of i*i f) if  not ourchasablo at a lower figure; outstanding in bands of 

pubbe (Oct! 1 1922). S10G.000; held alive in sinking fund, $194,000. Stock,

ca  v a n n AH &  A T L A N T A  R Y .— Owns and operates 144.7 miles o f  
railroad extending from Camak. Ga., on Georgia RR ., to 
The Port Wentworth terminal, which Is owned by the Savannah Sc Atlanta 
Rv Co comprises about 3.000 acres of land lying along the Savannah River 
on tidewater. 6 miles from Savannah. On this property are located a lumber 
company sugar refinery, shipbuilding concern, pulp mill barrel factory. &c.

In March 1921 Charles E. Gay and Thomas B. Felder wore appointed 
receivers for both companies. V. 112. p. 1025. M r. Felder resigned as 
receiver for Port Wentworth Term. Corp. in July 1922 and was succeeded 
by Paul J. Burrage.

STOOK Sec.— In July 1917, to purchase tho Savannah Sc Northwestern 
Rv the company Increased Its authorized capita! stock from $500,000 to 
12 250 000. of which $1,250,000 Is to be 7% pref. stock cumulative after 
Oct. 1 1920. and the remaining $1,000,000 will be common stock.

BONDS.— In the merger o f July 1917. the old securities were retired, 
except the *865.000 Brinson Ry. 5s and $46,198 equipment trusts, and 
there was created a new *5.000.000 First 5t Consol. M tge. to the Franklin 
Tru«t Oo. of N . Y ., as trustee, o f which $2,500,000 Issued. Additional bonds 
can be Issued for only 85% of the cost o f extensions, 5tc.. when net earnings 
»re twice the total interest charge as Increased. See V. 104, p. 2642. 
Mav 10^1 couDon was defaulted and protective committee formed; V. 11., p. 
1979- V. 113, P- 2506. Foreclosure proceedings to be instituted, V . 113, p. 
1888’ 1983. Port Wentworth Term, bonds (not guaranteed), V. I l l ,  p. 
1370! The 7% notes due Oct. 1 1920 were partially paid o ff and the bal. 
was extended for 90 days, at which time they were also to be paid off.

In Sept. 1919 was authorized to Issue $145,125 of equipment notes to 
purchase 3 locomotives and one locomotive crane. V . 109. p. 1180.

EARNINGS.— For cal. year 1921. gross, $701,549; net, de f., $15,055; 
other Income. $42,194; deductions, $392,409; bal., def., $365,270.

Pres. C. E . Gay, Jr., Savannah, Ga.; Vice-Pres., Wm. M inot, Boston, 
Mass, ’ o ffice , Savannah, Ga.— (V . 114, p. 628.)

SAVANNAH & STATESBORO RY.— Owns Cuyler to Statesboro, Ga.. 
32 6 m.; trackage. Oujler to Savannah, 20 m. Stock, $200 000. all outs g. 
Has trafflo agreement with Seaboard Air Lino, which guarantees bonds 
by endorsement, principal and Interest: Savannah Trust Co., trustee 
V .  7 5 , p. 1303; 77, p. 695. Form of guaranty. V. 81. p 614.

E A R N IN G S .— For year ending Dec. 31 1921, gross, $71,618; oper. l6c,‘ 
$386 def., after charges, $12,036. Pros. & Treas., J. Randolph Ander
son Savannah; Sec., Thomas F. Walsh. Office, Statesboro, Ga.— (V . 93, 
p. 1464.)
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113 RAILWAY STOCKS AND BONDS [Vot,  115.
R A IL R O A D  C O M P A N I E S  

[For abbreviations. & c ., see notes on page 6]

San Luis Southern Ry— First mtge SI.000.000 goid-.x 
S *n  Pedro Los A ng & Salt Lake R R — See Los Ang 
Santa Marla Val RR— 1st M $200,000 g red 105 .c* 
Santa Fe Prescott & Phoenix— See Atchison Topeka & 
Saranac & Lake Placid— See ChateaugayA Lake Placid 
Saratoga & Schenectady— Stock, 5450,000 guar 7 %__
Sault Ste Marie Bridge— 1st M gold s t _____________ xo
Savannah & A tlan ta  Ry— Brinson Ry ls tM g__F xc* 

1st & Consol M $5,000,000 conv par call 105 Fr.c* 
P t W  Ter Corp g bonds $2,000,000 not g u . . x .Eq.c* 

Savannah Florida & Western— See Atlantic Coast Lin 
Sav & Statesboro— 1st M $500,000 gu p & I (end) xc* 
Savannah Union Station Co— 1st M $600,000g---G.xr 
Schenectady & Duanesburg— See Delaware & Hudson 
Schuylkill & Juniata RR— See Pennsylvania R R
Schuylkill & Lehigh— First M guar Reading C o ___kv
Schuylkill Valley Navigation & RR— Stock___.
Seaboard A jr Line Ry Co— Com stock $40,041,000-

Pref 4-2% (non-cum) and partlo. $25.000,000___
Pref stock 6 % non-cum A participating $2,280,000 
First mtge gold subj to call (see text) ---CoBa.xo&t 
Refunding mtge $125,000,000 red 105---N .xo ’ &r* 
1st & Cons M $300,000,000 serA call 107)4 a .c »A r*  
Adjust M(5% cum lnt) $25,000,000 red par.FBa.xc*
Secured gold notes »11 100)4________________ c * a

D ivision al Bonds and Equipm ent Trusts. 
Atlanta-Birm Division 1st M $10,000,000-.CoI.xo* 
Florida West Shore first mortgage g o ld . . . .  x
Equipment mtg g Ser P  due $95,000 s-a________ Eqx

do do g Ser Q due $72,000 s-a (V98.pl695)
do " R ”  due $25,000 and $26,000 s-a___QP.c*
do do “ S" due $60,000 s a________________
do “ T ”  due s-a red 105_______________  „
do “ U ”  due $128,000 s-a red 105_______ xxxc*

Equip trust N o 6 6  due $110,000 yearly___________
Carolina Cent 1st cons M gold guar p & I (end) ..F z 
Durham A Northern first mtgo $150.000___MeBaz

q r s Additional amounts outstanding as collateral.

2,483
3.057
Text

217
66

271
42

viz. q

Date
Bonds

7909" 
Salt L 

1911 
Fe

1887
1910
1917
1920

1903
1902

1898

1900
1909
1915 
1909 
1920

1903
1904
1913
1914
1916
1917 
1922 
1922 
1920 
1898 
1888

$27,00

100 
1.000 
1.000 

500 Ac 
500 &c

1.000
1 ,0 0 0 &o

1.000 
50 

100 
100 
100 

1.000 &o 
1.000 

100 Ac 
1.000 

250

1,000
1.000
1,000
1.000
1.000
1,000
1,000
1.000

1.000

0 .000;

450.000
419.000
885.000 

2.500.000 
1,000.000

185.000
600.000

600.000 
576.050 

37.019.400 
23.894.100 

37.300 
q!2775.000 
rl 9.350.000 
s27.777.500
25.000. 000
1.000.000

6.910.000
755.000
190.000
288.000
204.000
600.000

2.450.000
2.560.000
1.430.000
3.000. 000

100.000

$36,601,000

Rate
%

0  g 

6  g

7
{? *5 g
6 g
8  g

6  g
4 g

W hen
Payable

J & J 

M  & 8

J & J15 
J & J 
M A N  
J & .1 15 
A & O

Last D ividend  
and M aturity

Dec 1 1939 

Sept 1 1931

Places W here Interest and 
D ividends are Payable

4 g
4 g

„  6  g
Up to 5 

7 g

t *§ *5 g
5

64*
6
5)4

4 g 
6

s$16,943

A & O 
A & O 
M  & S 
F & A 
M  A  815

&
& J
& D
A  A 

. _ & O
J & J 15 
J A J 
M A N

,500; bon

July 15 '22 3)4 
July 1 1937 
May 1 1935 
May 1 1935 
Oct 1 1950

Jan 1 1953 
Apr 11952

May 1 1948 
See text

Apr 1 1950 
Oct 1 1959 
Sept 1 1945 
Oct 1 1949 
Sept 15 1923

May 1 1933 
Jan 1 1934

F & A 15 Feb '23-Aug ’23 
Jan '23-July ’24 
Jan '23-July '26 
June'23-Dec ’27 
Feb ’23-Aug '37 
\pr '23-Oct '32 

To Jan 15 1935 
Jan 1 1949 
Nov 11928

Internat Tr Co, Denver 

Sec T r  & Sav Bk. Los An

Troy, N Y
Bank o f Montreal. N  Y  
M ay 1921 coup In default 
Franklin Trust Oo. N  Y

Ohath Bk A Tr, Savannah 
Guaranty Trust Co.rt Y.

Reading Terminal, Phlla 
do do

ds proprietary c

24 Broad St. New York 
24 Broad St. New York 
Guaranty Trust Oo. N  Y  
Aug 1921 lnt. deferred 
Guaranty Trust Oo, N  Y

24 Broad St. New  York 
do do
do do

Girard Trust Oo. Phlla 
do do

Com T r  Oo, Phlla 
Chase Nat Bank. N  Y  

do do
Guaranty Trust Co, N  Y  
Blair & Oo, Now York 
Merc T r A Dep Co. Balt

os, $2,950,000

SAVANNAH UNION STATION CO.— Owns union pass.station and ter 
mlnal at Savannah, Ga., with 8  m. of traok. Leased by the Southern Ry. 
Sav. Fla. A West, (now Atl. Coast Line R R .) and Seaboard A . L . Ry., 
whloh own the $300,000 stock,the rental providing for Interest and s.f, on 
bonds, maintenance, Ao. Pres., J. R. Kenly; Treas.. Savannah Tr. Co. 
Sec., W . V. Davis.— (V . 71, p. 343; V. 74, p. 1039, 1253.'

S C H U YLK ILL  & LEHIGH RR.— Owns from High’s Farm, near Reading. 
Pa., to Slatlngton, Pa., 48.98 m.; total traok. 57.93 m. In 188G leased to 
Phlla. A Read for 999 years. Rental. $27,000 yearly and taxes. Readlna 
Oo. owns stock ($600,000). o f which $598,000 under its gen. mtge. o f 1897 
— (V. 113, p. 2313.)

SC H U YLK ILL  V A LLE Y  NAVIGATION  & RR.— Port Carbon to Reeves 
da/e. Pa., 17.50 m.; 2d track, 5.26m.; total track, 29.70 m. Leased July 25 
1861 for 999 years to Phlla. & Read. RR .; assumed by P. & R. Ry. Dec. 1 
1896. Rental. $29,450. which has paid 5% on stock (JAJ) and State taxes

SEABOARD A IR  L IN E  R Y . CO.— (See m ap ).-—This system Includes a 
line from Richmond to Atlanta, Birmingham, Charleston and Tampa 
On Dec. 31 1921 was operating 3,563 miles o f road, viz.:
Mileage owned--------------------3.476 [Leased— Meldrim to Lyons. Ga .58
Less leased to others___________  2 1 Trackage— To Atlanta. A c_______ 31

Also owns a 1-6 Interest in the Rlohmond-Washlngton Co., controlling the 
road from Richmond, Va.. to Washington, D. C. (V. 73, p. 843), and under 
trafflo agreement with the Penn. RR . maintains through car service between 
N . Y ., Phlla., Washington and the South. In Jan. 1907 the entire stock of 
the Macon Dublin A Savannah, Macon to Vldalia, Ga., 93 m.. was acquired 
or secured under option, the $1,529,000 5% bonds ($1,840,000 auth. Issue) 
being guar., prln. and lnt. V. 84, p. 104, 451. Also oontrols the Balt 
Steam Packet Co.

Owns majority stook of Chesterfield A Lancaster Ry.,38 m. V.89 p.43 
In July 1912 acquired all the stook of Raleigh A Charleston RR ., extend

ing from Lumberton, N . C.. to Marlon, S. O.. 43 miles, and, through stook 
ownership, a 12-m. extension known as the Marlon A Southern RR .; also 
of the Tampa Northern RR .. extending from Tampa, Fla. to Brookvllle 
58 miles. V. 94 j? .  49: V. 95. p. 906. Also guarantees $750,000 bonds and 
owns stock of Tampa & Gulf Coast RR ., Tampa, Fla. to St Peters
burg. V. 96. p. 1425 8 ee caption "Tampa Northern R R .”  
h, In Jan. 1922 organized the Seaboard-Bay Line Co. V . 114, p. 522.

M E R G E R . Ac.— In 1915 the company provided for present and future 
requirements through a financial plan (V . 101, p. 528. 1189, 1273).

C A P IT A L  S T O C K .—  p S S S p

ence o f one part over another] as follows:
(a) As 6 %  non-cumulatlve preferred____________  2,235,800 37 300
(b) As 4-2% non-cum. pref., I. e., entitled to non- 

cum. pref. divs. at 4% p. a., and after 4% on 
the common, to an additional 2 % (with right of
conversion below stated)______________________  1,105.900 23.894.100

BONDS.— The new First and Consol. M tge. to the Guaranty Trust
Co. o f N . Y ., as trustee secures an auth. Issue o f $300,000,000 bonds, of 
variable Interest rates and maturities. This mortgage Is a first lien on the 
436 miles o f main-line track between Hamlet and Savannah, via Charleston 
Lanes and Georgetown. 8 . O., and on the linos running from McBee. S. O.. 
located on the Hamlet-Oolumbia line, to Florence. Poston. Sumter and 
Tlmmonsvllle, S. O. The mortgage has no direct lien on the former Sea
board Air Line Ry.'s property, but there are pledged under it a majority 
($36.661,000 out of $56.011,000 outstanding) orthe Refunding Mtge. bonds, 
which gives It a collateral Hen on 3,057 miles: and also all the stock of 
Raleigh A  Charleston R R . Co., Kissimmee River Ry., Tampa A Gulf 
Coast R R ., East A Wost Coast Ry., and Tampa Northern RR . Co., and 
one-third o f the outstanding stock of Tampa Union Station Co., and all 
Refunding bonds hereafter Issued will be pledged thereunder.

Dec. 311921 $27,777,500 First A  Consol. M tge. 6 s (Series A ) were out
standing and a further $16,943,500 were pledged or in treasury: $68,787,000 
were reserved for refunding an equal amount o f Seaboard* Refunding bonds 
and various underlying bonds; the rest o f said issue are to be reserved for 
betterments, improvements, additions and extensions, refunding or pay
ment o f liens on after-acquired property and retirement o f equipment obli
gations, undor restrictions. V. 101, p. 528, 1189, 1974; V. 103, p. 1707. 
1981, 2156.

O f the First M tge. 4s o f 1900 ($75,000,000), $12,775,000 are in hands 
o f public and $27,000,000 are pledged as collateral under the Ref. mtge. of 
1909. O f the $12,775,000, $12,433,000 are stamped subject to call at par 
on any Interest day. V. 89, p. 6 6 6 .

The $125,000,000 Refunding M ortgage o f 1909 provided for the Issuing 
of bonds as follows: (a) To retire underlying and divisional bonds, except 
some $10,728,000 maturing prior to 1959 and certain short-term obligations 
and equip, obligations not over $72,076,000; sundry improvements, double- 
tracking, Ac., $8,424,000: further Improvements and additions at not over 
$2,750,000 yearly. $44,500,000. As part security for this mortgage are

Sledged $27,000,000 1st M . 4s o f 1900. On Dec 31 1921 $36,661,000 o f the 
56.011.000 Ref. M tge. bonds outstanding had been pledged under the new 

First A Consol. M tge., as will also all further Ref. M tge. bonds. V. 92 
p. 189. 1110, 1179. 1244; V. 93. p. 470. 956.

The Adjustment Mtge. bonds (issue limited to $25,000,000) are entitled 
to cumulative int. at 5% , to be payable as earned in installments o f 114%  
or multiples thereof, and are redeemable at par and all unpaid cumulative 
int. on any int. date, their lien to bo immediately subsequent to the refund
ing bonds. No divs. to be paid on the stock until any arrears o f int. on 
the bonds are paid in full. V. 90, p. 1171, 1297, 1555; V. 91, p. 1575. Int. 
on adjustment bonds, 2)4%  Aug. 1 1910: 1911 to Feb. 1921, incl., 5% yearly 
(F. A A .); Aug. 1921 int. was deferred. V. 113. p. 184; V. 114, p. 411.

Atlanta A Birmingham division 4s of 1903 ($10,000,000 authorized issue), 
ee V. 76, p. 1302; V. 77, p. 647: V. 81. p. 1850. Equip. Tr. " R , "  V. 105,
. 2007;/‘S.”  V. 105, p. 2273; " T , ”  V. 115, p. 1101; "U .”  V. 115, p. 1430.

1 o£!0 rld,?,C?n.traIA I’ enlnsulaTrr 1st M . 5s, due 1918, were extended to July 1 
1923, with int. at 6 %  p. a. V. 106, p. 2758; V. 107. p. 1920. y  1

iq 9 q° T ^ So' Th<? ? 1 ’<l0,0 ’r9.(?P/3r7e,a^ Z 7 ° oxtendcd gold notes, duo Sept. 15 1923, are secured by $1,500,000 1st Consol. Series “ A "  6 s o f 1945.

-P60, 31 1921 the company was liable as guarantor 
the Athens Terminal ° ° -  ls t M  * *100.000: Birmingham Term. Co 1st 

M . (Seaboard proportion, 1-6), $1,940,000; Fruit Growers Express Co
?oool0®n.tr?A ,56: So,:.l,bo2.rd Kfiull>. Go. paymonts duo M ay i 1922 to’
cido'nnn Jacksonville term. Co. 1st, \T. (Seaboard proportion, 1-3)
n^°T?r°)0 'w 'L lst<£ V 4  o f $2,100,000; Macon Dublin A  Savan
nah ItR . 1st, M ., $1.,529,000; Raleigh A Charleston RR . prior lion A consol, 
mtges., $550,000; Rlchmond-Washington Co. coll, trust mtgo. (Seaboard 
proportion. 1-6), $10,000,000 Savannah A Statesboro RR. lst M ., $185 000 
? 7\ n Poao ^ orth.ornT,TI?,U '. notes. $85,000; Tampa A Gulf Coast ItR . 1st M ., 
lo^ v 'ooo 'd111̂  Wilmington Ry. Bridge Oo. (Seaboard proportion, )4 ), 
$217,000; S. E. Invest. Oo. notes. $165,000.

if3 }llpmont trusts Issued to Director-General for rolling stock allocated 
to this company. See article on page 3.
1931-35* t 0  Socrotary o f Treas' o f u - 8- (°o c . 31 1921), $8,698,400, due

E A R N IN G S .—  
(I.-S. O. O. figures.) 

Jan. 1-Sept. 30_______
-Gross-

1922. 1921. 1922.
$32,734,520 $31,057,459 $5,087,021

RE PO R T.— For 1921, in V. 114, p. 2576. showed:

x Net railway opor. income (see above)___________ $2^002 .372
y Compensation accrued— Fedora! control period" l'473 ‘>79 
Govt. guar. ( 6  months ending Aug. 31 1920) . ’ ’

■Net after Taxes-

T o ta l....................................................................... $3,535,051
Other Incom e—

Miscellaneous rent income____________ '_____  $127 203
Dividond income............................................ " " I  644 037
Income from funded securities_____________________  552i599
Miscellaneous, other income______________________  6|575

Gross income..........................................................$4,989,340 $7,519,215

1921.
$2,179,164

1920.
$2,481,981
1.153,338
3,460,012

$7,095,331

$88,391
193,957
35,226

486

Deductions— Rent for leased roads________________  $ 5 9
Miscellaneous rents_____________________________  ig
Interest on funded debt__________________________ 5,269
Interest on equipment trust obligations_________ ’ iso
Interest on unfunded debt______________________C r .248
Maintenance of investment organization_______
Miscellaneous Income charges__________________  3

Interest on adjustment mortgage bonds__________ zCr.208’

$53,440 
26,416 

5.035,455 
254,001 
456.250 
28,926 
44.560 

1,250,000
Not income ------------------- ----------- ------- D r .$85,0.35 $370,167

Deduct annual allotment o f discount on securities. 139,171 139,100

Surplus carriod to credit of profit and loss_____ D r .$224,207 $231,067

364
,153
716

.580
998

893
333

x Includes the same accounts that woro used In determining tho standard 
return; 1920 figures are for period Sopt. 1-Dec. 31 1920. y 1921 figures are 
an accrual of estimated additional compensation for entire period of Foderai 
control; 1920 figures aro an accrual for Jan. A Feb. z Reversal o f Nov. 
and Doc. 1920 accrual.

D IRE CTO RS.— S. Davies Warfield (Chairman), J. Wm. MIddendorf, 
Baltimore; Pierpont V. Davis, S. L. Fuller, Franklin Q. Brown, L . F. 
Loree, Walter T . Rosen, B. F. Yoakum, It. O. Ream , F. N . B. Close. 
Robert L . Nutt, New York; Milton E. Ailes, Washington, D. C.; Mills B 
Lane, Savannah. Ga.; Robert F. Maddox. Atlanta. Ga.; J. P. Taliaferro. 
Jacksonville, Fla.; A . I I . Woodward, Birmingham, Ala.; Jas. C. Colgate 
Bennington, Vt.
r, Pres.. S. Davies Warfield; V.-P., O. R . Capps, M . J. Capias. L . R . 
Powell Jr., W . R. Bonsai 1, W. L. Seddon, Walter L. Stanley, M. II. Cahill- 
V -P , ,  Sec. A Ireas., It. L. Nutt. General offices, Norfolk and Ports-’ 
mouth, Va.; executive offices, Baltimore, Md., and 24 Broad St New 
York.— (V. 115, p. 184. 645, 870, 1101. 1430, 1943.) ’ •

SH AM O K IN  SU N BU R Y  & LEW ISBU RQ  RR.-Sham okin to Wost 
H  Lo ^ Va.".w!thr r0n ^rU,Fe °™ U h° Susquehanna. 32.11 m.; second track, 

track, 59.23 in. Leased to Phlla. & Road. July ^ 
1883 for 999 years at 6 % on tho stock, lnt. on bonds and taxos Lease 
assumed by /  A R. Ry. Dec. 1 1,896. Used for coaVt?afflc north^rd  
Stock, $2,000,000 (par $50), owned by Roadlng Co., of which $1,995,000 
Is deposited under mtge. of 1897, The $1,000,000 lst 5s, due M ay 1 1^12. 
were extended at 4% to July 1 1925 and guaranteed, prln. and int., by 
Reading Co., V. 94. p. 1120.— (V. 94, p. 1120.)

SHAMOKIN VA LLE Y  A POTTSVILLE R R . - (5 m  M a p s P a . K R .)-S u n - 
a-  t0  Mt. Camel, Pa., and branches, 39.74 m. Leased Feb. 27 1863 

for 9J9 years to Northern Central Ry Co., with a guaranty of taxes, interest 
on bonds and 6 % on stock, of which N . O. owns $619,650. The lease 
assumed In 1914 by tho Penn. RR . Co.— (V. 97, p. 1735.)

SHARON RY .— Owns from Newcastle, Pa., via Sharon, to Pymatunlng, 
Pa., with branches, 32.75 miles. Leased to Erie RR . for 900 years from 
Dec. 1 1900 for taxes, interest and a sum equal to 0% on stock, &c. In 
1918 roduced to 5)$%  and in 1919 to 5%, due to refusal o f lossoe to pay
income tax. In 1922 Paid 5 4 % .

The stock has been increased from time to time on account o f Improve
ments and In 1919 was Increased from $1,203,650 to $1,389,000 in connec
tion with double tracking or tho Now Castle branch. V. 108, p. 380.

The New O. A 8 . V. 6 % bonds were extended in 1917 at 4)$%  int. and 
he *164,000 4Hs due June 1 1919 until Jan. 1 1937 at 5 X % .— (V . 111.
‘ 793.)
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RAILWAY STOCKS AND BONDS [Vol. 115.114
R A IL R O A D  C O M P A N I E S  

(For abbreviations, A c .,  see notes on page 6]
| M iles
Road

Date
Bonds

P ar
Value

A m ount
Outstanding

Rate
%

W hen
Payable

Last Dividend  
and M aturity

Places Where Interest and 
Dividends are Payable

Seaboard A ir L ine Ry Co. (Concluded)—
Florida Cent Sc Penln 1st M  ext 1918 at 6% g.Ce.zc* 575 1888 $1.00C $3,000,000 6 g J A J July 1 1923 24 Broad St, New York

Second M (1st on ext, 92 m) $5,226 p m g.Mp.zo* 607 1890 1,000 344.000 5 g J A J Jan 1 1930 do do
Consol mtge $7,800,000 ($10,000 p m) gold.G.zc* SOS 1893 1,000 4,372,000 5 g J A J Jan 1 1943 do • • do
South Bound 1st M gold Interest rental-MeBa.zo* 139 1891 1,000 2,033.000 5 g A A O Apr 11941 Continental T r Oo, Balt

Raleigh & Augusta A ir Line Is tM ________________ z 107 1885 1,000 1,000,000 6 J A J Jan 1 1926 Continental T r Oo. Balt
Georgia Sc Ala 1st M cons $0,185,000 goId.BBa.xo* 400 1895 1,000 6.085.000 5 g J A J Oct 1 1945 24 Broad St. New York
Ga & Ala Term Co 1st M callable at 110 guar p Sc 1.x 2 1898 1,000.000 5 g J A D Deo 11948 do do
Georgia Carolina Sc North 1st M gold guar.MeBa.zo* 268 1889 1,000 5,360.000 5 g J A J July 1 1929 24 Broad St, N Y : A Balt
Raleigh & Gaston first mortgage gold-----MeBa.zc 99 1897 1,000 1,200.000 5 g J A J Jan 1 1947 Continental T r Co, Balt
Seaboard Sc Roanoke first m ortgage..M eBa.zc’ &r 81 1886 1,000 2,500.000 6 J A J July 1 1926 24 Broad St, New York

Sham Sunb & Lewi*s— IstM  gu pAl ext 1912kvo*Ar 32, 1882 1,000 1.000.000 4 M A N July 1 1925 Reading Terminal, Phlla
Second mortgage gold___________________________kvc 32 1890 1,000 1.000,000 6 g J A J July 1 t925 do do l

Shamokln Valley & Pottsvllle— Stock guar by Nor Cen 40, ____ 50 869.450 6 F 6c A Aug 1922 3% Broad St Station, Phlla
Sharon— Stook ($1,600,000) guar by rental text. . .F 33 50 1.389,000 5 M A S See text Sharon, Pa

Sharon first mtgo (fold (Sharon toPym at, &o) . . F jc 1889 1,000 164,000 s k * J A D Jan 1 1937 Farmers L  A Tr Co, N Y
New Castle Sc Shen.V.— First M  extended Int guar.x 17 1887 1,000 250,000 4K  g J A J Jan 1 1937 do do

stern
Sierra Railway (of California)— First mortgage gold.z 76 1897 1,000 1.156.000 6 g A 12 A O Apr 121937 Crocker National Bank

Second mortgage $860,000 gold----------------------- • 76 1904 1,000 757.000 5 g M 15 A S Sept 15 1944 do do
Yosemlte Short Line 1st M $875,000 gold guar — * 1905 100 See text 4 K  g M A S Sept 1 1945 do do

Silver Soring Ocala & Gulf— See Atlantlo Coast Line R R
Somerset Railway— See Maine Central RR
South Carolina & Ga— See Southern Ry Carolina Dlv.

11 100 104.600 6 A J July 1922 3% Wilmington, N  O
South Carolina W estern— See Seaboard Air Line —

82 1903 1,000 199.000 6 g J A J Jan 1 1923 New York A Quitman,Ga
South Pacific Coast— 1st M gold gu (s f m2) — F.zo 97 1887 1.000 3.546,000 4 g J A J July 1 1937 So Pao, 165 B ’way, N Y
South & North Alabama— See Louisville Sc NashvllI e.
Southern Illinois & Mo Br— 1st M $3,000,000 g-Bajeo* 4.64 1901 1,000 3.000.000 4 g M A N Nov 11951 Bankers Trust Oo, N  Y
Southern Indiana— See Chlo Terre H Sc Southeastern

- -  - - 100 344,380,905 6 Q— J Jan 2 1923 IK Cheoks mailed
Coll trust mtge gold subject to call par..Un.xo*&r 1899 600 Ac 34.100,500 4 g J A D Aug 11949 165 Broadway, NewYork
Oonv bonds $82,000,000 gold redeem text..xo*& r* 1909 1,000 Ac 53.809,000 4 g M A S June 1 1929 do do
Gold bds $100,000,000 call 105 since July ’ 12 . -.0 .x 1909 1,000 227.000 4 K  g J A J July 1 1929 do do
S. Fr.Terin. 1st M . g call 105 since '15Usmxo*Ar* 1910 100 Ac 24,895,900 4g A A o Apr 11950 New York, London, St a
Oonv bonds $55,000,000 g call t e x t -------yc*&r* 1914 600 Ac 3,185.000 5 g J Sc D June 1 1934

SIERRA R A ILW A Y  (OF C ALIFO R N IA ).— Owns road from Oakdale 
in Stanislaus County,Cal.,to Tuolumne, Tuolumne County, 56.65 tn.; JameF- 
town to Angels, 19.3 m.; total, 75.95 m.; yard, &c., track, 9.91 in. Tenta
tive valuation, $2,077,276 as of Juno 30 1916.

Stock authorized, $5,000,000: Issued. $3,248,000. Bonds. V. 79. p. 270.
For year enulng Dec. 31 1921, gross, $721,037: net. $263,141: other In

come, $5,604; Interest, &c., $160,146: baL.sur., $108,599. Pres., R . H. 
Downes; Sec., J. T . Bullock; Treas., O. N . Hamblin, Jamestown, Cal.—  
(V. 115, p. 2047.)

SO U TH  C A R O L IN A  P A C IF IC  R Y . CO.— No. Caro. State line to Ben- 
nettsville, S. O.. 10 58 miles Common stock. $100,000. $82,200 being 
owned by Atlantic Coast Line R R „  which leases the road for a term of 
years from Jan. 11915 at a rental sufficient to pay 6% yearly on $104,600 
cum. pref. stock and dividends on the $100,000 common stock as follows: 
4% for 4 years ending Jan. 1 1922, and 5% thereafter to end of lease. The 
pref. stock Is convertible with all accumulated dividends, at option o f holder 
at par Into any bonds that may be Issued which would rank ahead o f the 
pref. stock either as to prin. or divs. V. 99 p. 1675; V. 100, p. 142.— (V. 
100, p. 142.)

SOUTH GEORGIA RY.— Adel to Greenville. Fla., 51 miles; leases West 
Coast R y ., Greenville to Hampton Springs, 31 m.; total, 82 m. Stock, 
$58,000. V. 83, p. 1172. Dividends paid In 19084)9, 20%; in 1909-10, 
30%; in 1910-11, 25%; in 1911-12, 35%: in 1912-13. 45%: in 1913-14. 50%; 
in 1914-15. 60%; 1916, 40%; 1917, 40%; 1918, 6%; 1919, 47H % :  1920, 
24%; 1921, 12%. Year ended Dec. 31 1921, gross, $273,519; net. after 
taxes, $52,196; other Income, $16,849; Int., rentals, &c., $46,337; dlvs. 
(12% ), $6,960: bal., sur., $15,749. Pres., J. W . Oglesby.— (V. 83, p. 1172; 
V. 107. p. 2290. 2478.)

SOUTH PACIFIC COAST RY.— Elmhurst to Santa Cruz, with branches, 
total, 105 miles; ferry, 3 m. Leased for 55 years from July 11887 to South
ern Pacific Co., which guarantees the bonds and owns all the $6,000,000 
stock. Year 1921, gross income, $459,721; deductions, $367,897; bal., 
sur., $91,823.

SOUTHERN ILLINO IS  & MISSOURI BRIDGE CO.— Owns bridge (and 
4.64 miles of track) across Mississippi River at Thebes, 111. Stock, $50,000, 
all outstanding, equally owned by the St. Louis Iron Mountain & Southern, 
St. Louis Southwestern, Illinois Central, Chicago & Eastern 111. and Mo. 
Pacific, all of which, except the last named, have a 50-year contract dated 
Nov. 1 1901 for use of the bridge, under which they agree to meet all charges. 
Pres., W . J. Jackson; Sec. & Treas., F. P . Johnson.— (V. 107. p. 402.)

SOU THERN NEW  ENO LAND  R Y .— See Central Vermont Ry. and 
V. 110, p. 1416; V. 107, p. 2009; V. 106. p. 2758; V . 102, p. 1718; V. 96. p. 
1841.

SO U TH E RN  P A C IF IC  C O M PAN Y .— ( See M a p .)— This company owm 
only 548 m. In fee (operated by Oregon & California R R ., &c.). but prin
cipally through ownership o f stock. It controls a great system of roads 
extending from San Francisco to New Orleans (thence by company's 
steamers to N.Y..&C.) and to Portland, Ore.,to Ogden, Utah, with brauchea

System comprises the following, mostly described under their own titles:
(1) Controlled; also leased. M tle s .
Central Pacific Ry (see below) .2,289
South Pacific Coast R y_________  105
Southern Pacific R R ___________ 3,491
Oregon & California R R ________ 701

(2) Controlled bp S o . P ac. C o .— Op
erated by Cos. owning them.

Arizona Eastern (V . 90, p.448) 383 
Galv. Harrlsb. A San Ant. R y . 1,380 
Houston & Texas Central R R . .  933
Louisiana Western R R _________  208
Morgan’s La. A Tex. R R .A  SS. 401
Texas & New Orleans R R _____  508

Controlled as above (Concl.)—  M iles  
Lake Charles & No. R y ________ 73
Houston A Shreveport R R ____  41
Houston E. & W. Texas R y ___ 191
(3) Controlled by M organ’s L a . &  Tex
Iberia & Vermillion R R ________ 21
Less duplications. A c .  (net)___ __38

Total in system Dec. 31 '21.11,273 
Other Proprietary Com panies—

(x Jointly controlled.)
Southern Pao. RR . of Mexico..1,241
Northwestern Pacific R R ____  x5<)8
Sunset Railway ( K ) __________  x60
San Diego & Arizona R y______  156

I Affiliated companies___________  880
P R O P R IE T A R Y  L IN E S .— These, with a total mortgage indebtedness 

Dec. 31 1921 of $436,302,408, aro controlled through stock ownership, qnly 
$62,200 out o f thoir total capital stock o f $346,832,400 not being held on 
Dec. 31 1921 by the Southern Pacific Co.

O R G A N IZ A T IO N .— Organized under laws o f Kentucky.
As to disposal made by Union Pacific o f its Interests in company In 

1913 under order o f court, see V. 97, p. 50, 445, 667.
Suit by the Govt, to compel the company to dispose o f Its holdings In 

Central Pacific was decided against the Govt. In the lower court In March 
1917; an appeal by the Govt, came up for hearing in the Suprome Court on 
April 17 1921, and, after full oral argument, was submitted on April 19 1921 
and taken under advisement by the Court. On Jan. 9 1922 the Court 
ordered a re-argument o f the case. On M ay 29 1922 the U. S. Supreme 
Court ordered the dissolution o f ownership and control o f the Central 
Pacific R y. by the Southern Pacific Co. V . 107. p. 1542; V. 104, p. 1046; 
V . 107, p. 513; V . 114, p. 199, 2470, 2718; V. 115, p. 646, 1732. Tho com
pany in Oct. 1922 filed an application with tho I.-S. C. Commission asking 
authority to acquire control o f tho Central Pacific by lease and stock own
ership, pending final determination by the Commission of a plan for con
solidation o f the railroads into a limited number o f systems. V. 115, p. 
1839, 2268. As to Union Pacific decision in 1912, see V. 97, p. 445, 667.

Oil land decision, V. 98. p. 1994; V. 99, p. 1461; V. 100, p. 399, 734, 2011: 
V. 103. p. 1221; V. 106, p. 2123; V. 107, p. 513; V. 109, p. 889. 1988, 2172; 
V. 110, p. 1090. Land grant suit, see Oregon Sc California and V. 103, p. 
1222; V. 104, p. 1703; V. 107, p. 513.

The directors on Dec. 1 1920 adopted a plan for the separation of the 
company’s California oil properties and o f its stock holdings in the Asso
ciated Oil Co. from its railroad properties, a new company, known as the 
Pacific Oil Co., being organized for this purpose. See Pacific Oil Co. un
der "Industrials.”

On Jan. 1 1917 agreed to take part In bulldlngand then to operate the San 
Diego 8c Arizona Ry. (V . 104, p. 74). San Diego to Yuma, Cal., 220 miles 
and branches. V. 104, p. 74; V. 105. p. 2367; V. 107, p. 514.

Southern Pacific RR . o f Mexico, Incorporated 1909 with $75,000,000 
stock (all owned Doc. 31 1921 by Southern Pacific Co.), took over the 1,507 
miles covered by Mexican concessions, extending from Empalme to Guada
lajara, 815 miles, with branch lines 692 miles, o f which 1,241 miles had been 
completed Dec. 31 1921. In Dec. 1910 obtained additional concession 
from Guadalajara to Mexico City. V. 83, p. 1536: V. 84, p. 1141; V. 88. 
p. 350; V. 87. p. 414: V. 88. p. 303, 1622: V. 91. p. 1645, 1770. The prin
cipal and Interest advances to Southern Pacific RR . o f Mexico to Dec. 31 
1921 amounted to $85,109,248. Northwestern Pacific RR . (Jointly owned 
with Atchison), see that company.

The Southern Pacific Equipment Oo. was lncorp. In M ay 1920. V. 
110, p 2293.

ELE O TR IO  R A IL W A Y S .— The electric roads controlled Include (a) 
Pacific Electric Ry., 615 miles of electric Intcrurban road radiating from 
Los Angeles; (b) Peninsular Ry., serving San Jose, Santa Olara, &c.. 64 m. 
c) San Jose Railroads, 24 m.; (d/Stockton Electric Oo., 13 m.; Visalia Elec- 
rlc R R ., 58 m., and (e) Fresno Traction Oo.. 27 m. See "E lec. Ry. Sec.”

C A P IT A L  STOCK.— Against the common stock o f Southern Pacific Oo 
there was on deposit with Union Trust Oo. of N . Y . on Dec. 31 1921, stock8 
of subsidiary companies as follows (at par value): Gal. liar. Sc, San Ant.. 
$27,005,600: La. West. RR .. $3,310,000; Morgan's La. Sc Texas RR . Sc 88 
Oo.. $4,994,000: Sou. Pac. R R ., $124,671,851; Toxas Sc New Orl. R R .. 
$4,997,500: total, $164,978,961.

Stockholders of record Jan. 14 1921 wore given the right to purchase at 
$15 por share one share of stock o f tho Pacific Oil Co. for each share of South- 
rn Pacific Co. stock hold. See Pacific Oil Oo. under “ Industrials.”

D IV IDENDS.—  lOot. '06-Apr. '07. Ju ly ’07. Oct. ’07 to Jan ’23
(Common stock)-----/5% yrly. (2K  s.-a.) 1 H %  6% yrly. (1H quar.)

BONDS, &c.— The funded and other Interest bearing debt o f Southern 
Pacific Oo. on Dec. 31 1921 aggregated $139,183,060; o f proprietary co., 
$436,302,408; total, $575,485,468, held as follows: In hands o f public. 
$461,365,051; owned by Southorn Pacific Co., $98,084,418, ownod by pro
prietary co’s, $1,539,000. held In sinking funds o f proprietary co’s, $14.-

The 4% collateral trust gold bonds o f 1899 aro limited to $36,819,000 and 
are subject to call at par on 6 months’ notice. The $34,100,500 outstanding 
Dec. 31 1921 were secured by $67,274,200 common and $17,400,000 pref. 
stocks o f the Cent. Pac. Ry. Oo. See rntge. abstract, V. 69. p. 859.

Collateral for Central Pacific Ry. 4% 35-year European Loan of 1911:
(a) 8tocks: Houston E. Sc W . Texas, $1,919,000; Hous. Sc Texas Central, 
$9,998,300; Morgan's La. & Tex. RR . & SS. Co., $10,000,000; Oregon & 
Cal. RR . com.. $6,900,000, and prof., $11,991,000; So. Pac. RR .. $35.- 
000,000; So. Pac. Term. Co., $1,999,500. (b) Bonds: Galv. liar. Sc San
Ant. Ry. 1st M . East D lv., $4,728,000, and 2d D lv., $1,000,000; Houston 
Sc Texas Central Lampasas Exten. 5s, $450,000; total par value, $83,985,* 
800. V. 103, p. 1222; V. 101,p. 2146; V. 94. p. 130,1762; V. 92. p. 593,794.

In March 1909 the stockholders subscribed for $81,814,000 of 4% 20-year 
bonds at 96, convertible to June 1 1919 Into common stock at 130 at option 
of holders and red. at 105. A total o f $27,319,240 bonds were so converted 
into $21,014,800 par valuo o f stock. V. 109, p. 285; V. 88, p. 607, 1062; 
V. 89, p. 44, 105.

On June 8 1909 the directors authorized an Issue of not exceeding $100, 
000,000 4 K %  20-year gold bonds for "corporate purposes” ; under option 
then given $227,000 was exchanged, along with $20 per share In cash, for 
$227,000 pref. stock; no others Issued. V. 88, p. 1501: V. 89, p. 1420.

"San Francisco Terminal”  bonds ($50,000,000 auth.; Int. rate 5% or less) 
cover Bay Shore line and terminals; $24,895,900 4s outstanding. V. 90, p. 
373. 448, 1555, 1015, 1078: V. 91. p. 1631; V. 92. p. 1180.

The 5% 20-year convertible bonds sold In 1914 were made convertible 
at option o f holder at any time on or before Juno 1 1924 Into full-paid stock 
at par and subject to call (as a whole only) on or after June 2 1919 at 105 on 
90 days' notice. I f  called, they may be converted up to 30 days prior to 
call date. V. 98, p. 524, 1394, 1539, 1921; V. 99. p. 199.

Equipment trusts. V. 96, p. 1425; V. 97, p. 597,730; V. 99. p. 1699,1676. 
V. 110, p. 2488.

Guaranty o f Pacific Fruit Express Co. equipments, V. 110, p. 2082.
Equipment trusts Issued to Director-General for rolling stock allocated 

fco this company. See article on pago 3 and V. 113, p. 1472.

E A R N IN G S .—  — -----------Gross------------ - ------N et after Taxes------
(I.-S. C. C. figures.) 1922. 1921. 1922. 1921.

Jan. 1 to Sept. 30........$188,750,281S200,801,053 $33,867,270 $31,304,218

R E PO R T.— Report for 1921 In V. 114, p. 2589, showed:
Years ending D ec. 31—  1921. 1920. 1919.

Average miles (ind. non-propr’y ) .  11,188 11,152 11,043
Transportation operations_$269,494,305 $282,209,504 $239,657,272
Operating expenses and taxes_ 228,236.298 257,018,798 200,348,861

Not rovonues....................$41,258,067 $25,250,705 $39,308,410
N et operating income____________  35,946,791
Standard roturn...............   4,501.343 *40,251,819 48,244,660
Dividend income..........................  7,990,538 5,251,324 1,182,039
Incomo from funded securities, &c. 2,557,149 2,311,191 2,814,24.3
Rentals, &c................................... 4,295,550 3,796,381 5,217,077

Total income............................... $55,297,377 $57,610,716 $57,458,020
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R A I L R O A D  C O M P A N I E S  

[For abbreviations, & c ., see notes on first page]

Southern  Pacific  Co (Concluded)-

do Ser B 
<&o 8er O 
•do 8 or D 
do Ser E

*117.000 yly call 102 HI beg 1 
*511.000dueyrly; call 102)4

First Ref M g gu red 105 since 1910........Eq.xo’ &r*
Coast Line Ry 1st M  (owned by So Pac C o )______

Southern Railway— Common stock $120.000.000____
Preferred 5% non-cumulatlve $60.000,000_________
M A O  stock trust certificates_____________________x

Southern Railway Issu es—
First Cons M 1st on 900 m g($120.000.000)Ce.xo*&r 
Development & Gen M ($200,000,000) g-.Q .xc»& r

do do ____________________________
Monon JointM red 105 since 1907half share Q.xc’ &r
Col M  g *9.500.000 s f  (M ob A  Ohio)____ Q.xc*&r
Eq Series R gold due *88.000 F & A_________ Pe.Px

Series 8 gold due *215.000 A & O __________ PePv
Series T  gold due *235.000 M  A  N __________ PeP
Series U gold due *255.000 M  & N  15............PeP
^Series 67 due $686,200 yearly________________ Qc*
Series W  gold due $310,000 M  & N _____________c*
A — Properties M erged in Southern Railway Co. 

RlohmA Danv deb M  old 5s (no longer Incomes) Cet
Virginia Mid— Mtges E due '20; F , '31___________ z

General mortgage____________________________ Cez
Wash Ohio & West I s tM ___________________  Cex

tjj Also on Dec 31 1921 $75,932,200 in treasury or plo

M iles
Road

Date
Bonds

Par
Value

Am ount
Outstanding

Rate
%

W hen
Payable

Last D ividend  
and M aturity

Places W here Interest a n t  
D ividends are P ayable

1913 * 1 .0 0 0 $1 ,0 1 2 ,0 0 0 4 )4 M & S Mch 1 1923 N  Y  office and Phila
1913 1 .0 0 0 2 0 1 .0 0 C 4 )4 M A 8 Sept 1 1923 do do

«... 1914 1 .0 0 c 234.OOf 4)4 J A 1) Dec 1 '23 to '24 do do1916 1 .0 0 0 2.014 one 4)4 M A N M ay ’23-May’20 do do
1920 1 .0 0 0 15,000.000 7 .1 A I) Juno 1 '24 to '35 New York
1920 2.438.000 6 J & J 15 To Jan 15 1935

10 0 160.000.000 See text See text See text
240 1887 3,533.000 6  g A A () Apr 11937 So Pac. 105 B ’way. N Y

1.685 1893 500 &c 4.127.500 5 0 M A N Nov 1 1937 do do
377 1888 1 .0 0 0 4,751.000 5 g A A () Oot 1 1938 So Pac, 105 B ’way, N  Y
54 1889 1 .0 0 0 1.074.000 5 g J A D June 1 1929 do do

3,109 1905 500 &o 143,800,000 4 g J A J Jan 1 1955 do do
700.000 6 M & N N ov 1 1941 (Held by 8 0  Pac Co)

1 0 0 1 2 0 .0 0 0 ,0 0 0
- -- 10 0 60.000,000 Soe text Text N ov 15 1922 2)4 J p’ Morgan A G o. N v
— — 1 0 0 5.650,200 4 A A O Oct 1 1922 2 % do do

4.943 1894 1,000 A c 79.414.000 6  K J A J July 1 1994 do do
Text 1900 1 .0 0 0  &o b61,333,000 4 v A A O Apr 1 1950 do do
text 1906 1 ,0 0 0  &c 30,000,000 6  >4 g A A O Apr 1 1956 do do___ 1902 1.000 Ac 5.8U2.500 4 g J A J July 1 1952 do do

1901 1 ,0 0 0  &o 8,355.000 4 g M A s Sent. 1 1938 do do___ 1913 1 ,0 0 0 176.000 6  g Ft A A lfi Fob’23 toAug’23 do do___ 1914 1 ,0 0 0 645.000 5 g A A 0 Apr'23-Apr '24 do do
1916 1 ,0 0 0 1,645.000 4 )4  g M A N May '23-M ay'26 do do
1910 1 .0 0 0 2.040.000 4)4 M A  N15 M ay’23-Nov '20 do do

___ 1920 1 ,0 0 0 8,920,000 6  g J & J l'o Jan 15 1935 Guaranty Trust Co, N  Y
. . . 1922 1 ,0 0 0 8,990,000 5 )4  g M A N M ay ’23-May’37
___ 1882 1 .0 0 0 3.368.000 5 A A O Apr 1 1927 I P  Morgan A  Co, N  Y___ 1881 1 0 0  &c 3,081.000 5 M A S Mar ’2 0 * ’31 Safe Dep <5o Tr Co. Malt
403 1880 1 .0 0 0 4,859.000 5 M A N May 1 1936 J P Morgan A  Co. N Y
50 1884 1 ,0 0 0 1.025.000 4 F A A Feb 1 1924 do do

dged.

1919.
*

267,020
1.424,284

22,701,121
522,563

x994,424
17,478,459
1,022,864

44,410,736
13,047,284

Years eliding D ec. 31 [Concluded) —  1921. 1920.

Rent for leased roads________________  204,436 226,278
Rents, &c____________   1,319,536 1,439,293
Bond, &c., interest________    20,404,924 22,533,488
Other interest________________________  2,234,655 187,782
Miscellaneous-------------------------------  515,048 x l ,153.600
Dividends paid (6 % ).______  20,639,250 18,209,281
Sinking, &c., reserve________________  1,103,559 1,053,945

Total deductions.......................   46,421,408 44,803,667
Balance, surplus_____________________  8,875,968 12,807,048

* Includes 2 mos. Fed. comp. ($8,043,288), 6 mos. Govt, guaranty 
($20,490,428 and 10 mos. railway operating rev., $17,718,104).

x Includes $3,068,047 in 1918, $337,857 In 1919 and $702,739 In 1920. 
expenses applicable to a prior period.

D IR E C TO R S .— Julius Kruttschnltt, J. N . Jarvio, E. P. Swenson, J. 
Horace Harding, W . P . Bliss, F. D. Underwood, Ilenry W . do Forest, 
Robert Goelet, H. E. Huntington, Lewis J. Sponce, Ogden Mills, L . F. 
Loree, Edward S. Harkness, William Sproule and Samuel Rea.

Chairman Exec. Comm., Julius Kruttschnltt, N . Y .; Pres., William 
Sproule, N . Y .; Treas., A. K . Van Deventer; Sec., Hugh Neill. Offices, 
165 Broadway, N . Y ., and 65 Market St., San Francisco.— (V. 115, p. 74, 
309, 646, 870. 1101, 1732, 1839. 1943, 2047, 2159, 2268.)

SOUTHERN PACIFIC RR.—  (See M a p s .)— About 3.491 m., embracing 
a through line from east bank of Rio Grande River through New Mexico and 
Arizona, via Los Angeles, San Francisco and Oakland, to Tehama, In No. 
California, with branches (V . 105, p. 181); 24 m. are leased to other roads.

STOCK.— Sou. Pao. C o. Dec. 31 1921 held all the $160,000,000 stock. 
DIvs.: 4% In 1906-07; 13%. 1907-08: 5% . 1908-09: 6% from 1909-10 to 
June 1914, lncl.; 5% 1914-15: 6% 1915-16; 1917 to 1921, 6% yearly.

BONDS.— Consolidated M ortgage o f 1894 abstract was in V. 57, p. 104.
The First Refunding 4s of 1905 ($160,000,000 auth. Issue) will eventually 

be a first lien. Guaranty, V. 82. p. 49. The mortgage is a lien subject to 
existing mortgages on the entire owned mileage, which on Dec. 31 1921 
consisted of 3,491 miles. It  Is a first lien on 2,438 miles, save lien o f consol. 
5s of 1893 at less than *1,700 per mile (V 87. p. 1012). V. 88, p. 159 
V. 89. p. 164: V. 98, p. 264. Sufficient o f the Issue Is reserved to retire 
the underlying bonds.

On Dec. 31 1921 Union Pacific owned $6,033,500 and Southern Pacific 
Co. $6,425,500 of the bonds. V. 106. p. 2758.

R E PO R T.— For year ending Dec. 31 1921 earnings were: Income from 
lease o f road, $19,346,700; other Income, $2,542,160; Interest and other 
charges, $6,553,759; reserves and sinking fund, $228,283; dividends (6% ), 
$9,600,000; balance, surplus, $5,506,818

Pres., William Sproule.— (V. 115, p. 1733.)
SO U TH E RN  R A IL W A Y .— (See M a p s .)— System embraces 7,090

miles, extending from Washington, D . O., and West Point and Richmond. 
Va.. to Danville. Va., Greensboro, N . O.. Norfolk, Va.. Charlotte, N . O., 
Columbia, S. O. and Atlanta, Ga., thence northerly to Bristol, Tenn., 
southeasterly to the coast at Brunswick, Ga..and to Columbus, Miss.

Owned in fee—  M L e s .
Alexandria (near Washington)

to Greensboro, N. C_________ 279
Charlotte, N. C., to Augusta,Ga 190 
Columbia,S.Co.,toGreenv.,S.C-. 144 
West Point, Va., to Neapolls.. 179 
Salisbury, N. C., to Morristown,

Tenn ................................  231
Memphis to Stevenson, A la____  272
Bristol to Chattanooga. Tenn .. 242 
Coster to Cumberland Gap, K y . 64 
Ooltewah Jot., Tenn., to Bruns-

wlok, Ga_____________________  412
Austell, Ga., to Miss.State line. 261 
Atlanta Jot., Ga., to York, A la. 271 
Atlanta, Ga., to Ft. Valley, Ga. 102 
E .St.L ., 111., to Ind. State Lino 147 
Branohes, &o___________________1,429

Total owned________________ 4.223
Leased— (’ see this oo.)—  M iles

•Atlanta & Charlotte Air Line, 
Chari., N C., io Armour, Ga. 263

•Georgia Midland R y __________  98
•Mobile & Birmingham R R .—  

Mobile, Ala., to Marlon J o t.. 150 
•Southern Ry., Car. DIv.—  

Charleston, S. C., to Augusta,
Ga., with branohes to Co
lumbia, S. C., &o_________

Camden,S.C.,to Marlon,N.C. 
Biltm., N. C.. to Alston, S. O.
Other branohes______________ 194

•Richmond & Mecklenburg R R . 31
Lockhart R R ._________________  14
Elberton Southern R y _________ 51

217
208
134

Controlled— operated separately— 
Columbus & Greenville R R  278
Blue Ridge...............................  . 4 4
Tallulah Falls_____________________ 5 7
Danville & Western______________ 8 3
Hartwell R v______________________ 10
Atlantic & Yadkin________ 193
Yadkin R R ...... ........................  59
H. P. R. A & S o. R R ................ 28

Leased for 60 years from July 1 1912. Bluemont branch. 54 m.. to Wash & 
Old Dominion Ry. Water lines— Chesapeake 99 Co.. 200 miles.

Also nas one-sixth Interest In Rtchmond-Washlngton Co., ow ning  line 
between Richmond and Washington, 115 miles V. 75, p. 4 4 9  

A ffiliated— (See eacn com pa n y).
Alabama Great Southern----------321 I Northern Alabama.. 111
Cincinnati N. O. A  Texas Pacific.3381 Georgia Southern & Florida____1402
M ob iloA  O h io----- -------------- l,165|New Orleans & N orth eastern .I.I2 O8

Leased (*seo this co.)—
•North Carolina R R .—

Goldsb.,N. C., to Greensboro.
Charlotte, &o_______________  226

Atlantlo & Danville R y.—
Norfolk to Danv., Va., & br_ 276

•Virginia & 8 W ....................   189
North Carolina Midland________ 54

Controlled by Securities—
State University R R ___________  10
Ensley Southern R y___________  33
Other roads____________________ 78

Trackage Rights—
Hardeev’e, S. C., to Savan., Ga. 17 
Washington, D. C., to Alex.,Va. 9 
Stevenson,Ala.,to Chattanooga,

Tenn.. &o____________________ 38
York, Ala., to Meridian, M iss.. 27 
Kentucky & Indiana Term. RR . 8 
Selma. N.C., to Plnnert Pt., Va. 154 
Savannah,Ga.,to Jaoksonn, Fla. 152

Total mileage Dec. 31 1921 .6 971
Leased to other companies____ 1 1 9

Balance oper. Dec. 31 1921 .6.852

In July 1918 the Carolina & North Western RR . (V. 105, p. 605), with 
lines from Chester. 9. O., to Edgemont, N . O., 134 miles, was acquired 
by Southern Railway interests, but remains a separate corporation V. 
107, p. 1670.

O R G A N IZA T IO N .— Organ. 1894. V.68. p. 363.385.058.874.1010.1058 
In 1903-04 Jointly with Louisville & Nashville acquired $13,680,300 o 

the $15,500,000 Chicago Indianapolis & Louisville stock In exchange fo 
their Joint 50-year 4 % bonds. V. 74. p. 1029. 1090.

In 1916 purchased most of stock of N . O. & Northeastern R R .. which 
see: also V. 104. p. 74: V. 105. p. 1530

Effective Mar 1 1920, for the purposes o f administration, the lines con
stituting the Southern Railway system were divided Into two groups, viz.:
(1) Lines W est— Cincinnati New Orleans & Texas Pacific Ry., Alabama 
Groat Southern, New Orleans & Northeastern, Harriman & Northeastern. 
Cincinnati Burnside & Cumberland ltivor. Northorn Alabama, Georgia 
Southorn & Florida and tho St. Louis Loulsviiie, Memphis, Atlanta, Oolum-, 
bus, Birmingham and Mobile operating divisions o f Southorn Railway:
(2) Lines East— tho following operating divisions o f Southorn Railway: 
Washington, Danville, Charlotte, Richmond, Norfolk, Winston-Salem 
Columbia. Charleston, Spartanburg, Knoxville, Costor, Appalachia. Ash* 
ville, Murphy and Transylvania.

STO CK.— Authorized $120,000,000 com . and *60,000,000 5% n on -cu m . 
pref. stock. As to whether the prof. Is callable, see V. 72, p. 1136. 
D IVS .(% ) V01.’02 to ’06. ’07. ’08-'10. ’ l l .  ’ 12.’ 13. '14 ’ 15'10’ 17.’ 18.’ 19.’2O - 
On pref— J 4 5 y ’ ly 4 0 2 4H  5 4H  none 2)4 5 5 5

In Anrll 1914. 2)4% cash: Oct., 2%. payable In 5-year 4% Interost- 
bearing scrip. V. 99, p. 1053, 749. Tho dividend scrip was paid o ff 
p. & I., on Nov. 1 1919. V. 100, p. 1701. Dividends resumed In 1917 wilt 
24$% Nov. 20. April and Nov. 1918, each, 2)4% ; Juno and Doc. 19D 
2)4%  each: Juno and Doc. 1920, 2 ) 4 %  each; then none until Nov. 15 1922 
when 2 ) 4 %  was paid.

BONDS A N D  NOTES.— In Fob. 1917 the plan for tho croatlon o f a 
Refunding and Impt. M tge. V. 103, p. 1593, 2079; V. 104. p. 765; V. 105, 
p. 1530.

First Consol. M tg e . Tor *120,000,000, abstract, V. 59. p. 783; see V. 81: 
p. 1850; V. 84. p. 392; V 89. p. 1598: V. 92. p. 796; V. 97, p. 300. 1205, 
V. 99. p. 1834: V. 100. p.310; V. 102, p. 610: V. 103, p. 580: V. 107. p. 1921.

The $1,000,000 First M tge. 6s of Ala. Central RR.. due July 1 1918. 
were acquired by So. Ry. Co. and plodged under Its first consol mtge. 

A pplication  o f *120,000,000 First Consol M ortgage 5s o f 1894.
Issued to Oct. 1921 (of which $154,200 In treasury)___________ *79,414,000
Issuable only to jf ’ prlor bonds”  (see V. 59. p. 785)______________ 34,886,000

retire oertaln)stocks (see V 59, p .78 0 )______________________  5,700.000
A pplication o f  *200,000,000 Development and General M ortgage Bonds. 

Issuable forthwith and to rotlre col. tr. 5s ($16,000,000) Apr.'09 *31.000,000
(1) To  retire prior Hens not provided for by consol, mortgage.. 31.168,000
(2) To  retire equipment obligations maturing 1906-21_________ 18.008.000
(3) To acquire capital stocks of certain leased lines____________  10,000,000
(4) For Eastern Division o f Tonnesseo Central (option expired). 10.000,000
(5) To provide for future acquisitions and bettormonts under 

stringent provisions (a) at not exceeding *5.000.000 yearly 
for Improvements and equipment and (b) In exchange for first 
mortgage bonds not exceeding in amount the actual cost
thereof of railroads and terminals hereafter acqulrod___ 99,834,000
On Dec. 31 1921 $61,333,000 of Development & Gen. Mtge. 4% bonds 

were outstanding and a further $70,949,000 was available for company’s 
use, including $45,602,000 pledged as collateral for notes. V. 112, p. 163. 
Theso bonds subj. to underlying lions, are now said to bo a direct mtgo. on 
some 3,880 m. of road, a coll, lion on 1,175 m., a lien by pledge o f leaseholds 
on 1,813 miles, and are also secured by pledge of securities, &c. V. 82. p. 397: 
V. 86, p. 1468: V. 88, p. 565, 626, 1622: V. 105, p. 1530. In Jan. 1922 
$30,000,000 development and gen. mtgo. bonds wero issued, bearing inter
est at the rate of 5 )4  % .  Prin. and 4% Int. will bo secured by tho lion o f the 
dev. & gen. r.itgo. Pursuant to a supplemental indenture, tho company is 
to affix to tho bonds its obligation to pay 2 ) 4 %  additional interest, thus 
making the total interest rato 0 )4  % por annum. Tho 2)4 % additional in
terest obligation will not bo secured by tho dev. & gen. mtgo., but in the 
supplemental indenture the company will covenant that it will not create 
any new mortgage upon any part of tho railways subject to tho dov. & gen. 
mtge. unloss such new mortgago expressly shall secure tho payment of the 
additional interest obligation equally and ratably with any indebtedness 
secured by such now mortgago. Tho total 0 ) 4 %  intorost obligation is 
combined In tho several coupons. V. 114, p. 307.

Divisional first mtge. 5s were Issued 1 n 1898 on account o f purchase o f  
Mem. & Chari. Ry. Total auth. Issue, *8.000,000. V. 07. p. 179; V. 81. 
p. 1180; V 83. p 436: V 84. p. 392. Second mtge. on former Mem. & 
Chari, secures *2,500,000 of 5s, all o f which aro ownod by Southorn Ry. 
and pledged undor tho Dovolopment & Gen. Mtgo. St. Louis D ivision  
mtge., V. 72, p. 138: V. 84, p. 392.

The collateral trust 4s of 10Ol have been Issued, $ for $, In exohange for the 
Mobile A  Ohio gen. 4s as acquired, by a pledge of which thoy are secured. 
Stock trust certificates for M. A  O. stock are now entitled to dividends at 
rate of 4% per an. In perpetuity. (V  72, p. 242, 822); *8.356.000 of tho 
$9,472,000 bonds and $6,070,200 or the $6,017,000 stock have been de
posited. V. 72, p. 439: V. 73, p. 604. Soe M. A  O. statement.

Jointly with St. Louis A  San Franolsoo RR . guaranteed bonds of New 
Orleans Terminal Co., and subsequently acquired entire control o f  property 
(see St. L .&  San Fr. plan. V. 102. p. 897). V .77. p. 38,699; V. 79. p.1400.

Equipment trusts, V. 81. p. 1850; V. 82. p. 1323; V. 88. p. 1374; V. 90.
n. 978: V 97 p. 366: V. 98, p. 1158; V, 102. p. 1897; V, 103, p. 1889, 1981; 
V. 114, p. 1892.

Atlanta & Chari. Air Line Ry. (loaned line) bonds, V. 102. p. 1058, 1102. 
As to extension and guaranty of South Carolina A  Georgia Ry. bonds In 

1919 see Sou. Ry., Carolina Division, below, and V. 108. p. 1160, 1512. 
Equipment trusts Issued to Director-General for rolling stock allocated

to this company. Seo article on page 3 and V. 114, p. 411; V. 115, p. 1321. 
Government loan, V. 112, p. 163, 470, 2538; V. 114, p. 522.
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. R A IL R O A D  C O M P A N I E S  

[For abbreviations, •fee., see notes on page 6]

Southern Kaliway— (Concludedi —
East Tenn Virginia A Georgia Dlv mtge g .-U n.zo*

E T  Va A Ga cons M g ($20.000.000)----- Ce.xoAr
Knoxville A Ohio 1st M g (V 70. p 1406) --Ce.xo* Ar 

B— Southern Hallway D ivisional Securities.
East Tennessee Hen gold----------------------Ce.xo* Ar

Memphis Dlv 1st M ($8,000,000) go ld --.a .xo '& r
Aiken Branoh first mtge gold (V  68, p 82 6 )-----Mpx
St Louis Division 1st M g $15,000.000.- IC .xc 'A r 
Mobile A Ohio bonds— See Mobile A Ohio R R  Go 

C— On Properties Practically Owned by (•) or Leas
aRlohmond A Mecklenburg 1st M $315,000 g ____xo
aAtlantn & Charlotte— Stook----------------------------

1st M $20,000,000 ($14,600,000 Ser B 5s)Ceyc*Ar 
C— On Properties Practically Owned by (* )  or Leas 

aGeorgla Midland drat mortgage Interest guar—Cex
aNorth Carolina stook 7% guaranteed.....................
aMoblle A Birmingham R R  prior lien gold ...Ce.xo

First mortgage $1,200,000------------------- Ba.xc
Preferred s to o k ..-------- -------------------------  .

aNorth Carolina Midland R R  1st M  bonds..Cec*
Stock_____________________________________________

Northern Alabama Ry— See that company
aAtlantlo A Danville first mortgage______________Ba

Second mortgage gold — ............     F.q
Virginia & Southw— 1st M g gu by Va I  O Sc C__Gx 

First Consol Mtge $7,000,000 gold --0 .xc*A r*
Equip tr ser F due $21,000 s-a___________ Ba.x

do ser O due 24 M and 23 8 s-a----------G .y
Southern Railway. Carolina D ivision—  _

aSo Car A  Ga 1st M g ext gu call 107 H % Ce.xxxc* 
*3par Union A Col $1,000,000 guar Ash A S pg .C xc*
General mortgage $18,000,000 go ld ...... ............... N

Southwest Penn RR— See Pennsylvania R R
Southwestern (Qeorgla)— Stook (see t e x t ) --------------
Spartanburg Union A Columbus— See Southern Ry. 
Spokane International— First M $4.200.000g Col.vo* 

Ooeur d ’A 9c Pend d ’O 1st M $544,000 g gu.Us.vc* 
Spok P & S— 1st M $125,000,000 g red text_.Ce.oAr 
Spuyten Duyvll & P t Morris— See New York Centr 
State Line A Sullivan— First M tSOO.OOOgohLJJiKXo*

M iles
Road

Date
Bonds

Par
Value

A m ount
Outstanding

Rate
%

W hen
Payable

Last Dividend  
and M aturity

652 1880 $1,000 $3,106,000 5 g J At J July 1 1930
1,020 1886 1,000 12.770.000 5 g M A N Nov 1 1956

66 1885 1,000 2.000.000 6 g J it J July 1 1925

1.020 1894 1,000 4,500,000 5 8 M A S Sept 1 1938
292 1898 1,000 6,883.000 6 g J A J July 1 1996
24 1898 500 150,000 4 g J A J July 1 1998

365 1901 1 000 12.474,000 4 g J & J Jan 1 1951

ed o (a) So uthern R V.
31 1898 1,000 315,000 4 6 M <& N Nov 11948

100 1,700,000 9 M A S Sept 1 ’22 4H!%
263 1914 1.000. Ac 20,000,000 4K  9c 5 J 9c J July 1 1944

ed to (a) So uthern Ry
98 1896 1,000 1.650.000 3 g A A o Apr 11946

100 4,000,000 7 F A A Aug 1922 3 %
149 1895 200 1,000 600.000 5 g J A J July 1 1945
149 1895 200 1.000 1,200,000 4 J A J July 1 1945

100 quo non 4 I A J July 1 1922 2%
53 1891 1,000 801,000 6 g J & J July 1 1931

100 924,000 3 Ann

278 1900 1,000 3,925,000 4 g J A J July 1 1948
278 1004 1.000 1.525,000 4 g I A J July 1 1948
136 1903 1,000 (tec 2,000.000 5 g J & J Jan 1 2003
209 1908 1,000 Ac 5.000.000 5 g A <fe 0| Apr 1 1958

1913 1,000 21.000 5 J & D June 1923
___ 1914 1,000 70.000 5 M Sc S M ar’23-Mar 24

248 1919 1,000 5,250.000 5H g M St N May 1 1929
1895 1,000 1,000.000 4 g J A J Jan 1 1995

. . . 1902 1,000 5.000.000 4 g 1 St J July 1 1952

333 100 5.191.100 5 3 A J July 1922 2 H %
Caroll na Dlv lslon

143 1905 1.000 4,200.000 5 g J A J July 1 1955
22 1910 1.000 544.000 5 g J 9c J July 1 I960

495 1911 1,000 Ac 73,710,000 4 g M St S Mch 1 1961
a! RR

24 1898 1,000 272.000 4 *  K J A j!ja n  l  1929

Places Where Interest an d 
Dividends are Payable

do do
da do

do do
do do
do do
do do

J P  Morgan & Co, N  Y  
U S Mtge <* Trust, N X 
Central Un T r  Co. N  T

J P Morgan A Co. N Y 
Burlington.N O 
J P  Morgan & Co. N Y 

do do
do do

Bankers Trust Co. N Y
Equitable TruRt Co.
Guaranty Trust Co, N  Y  

do do
Bankers Trust Co, N  Y
Guaranty Trust Co, N  Y

J P Morgan 9c Co, N  Y  
do do
do do

Maoon and Savannah.Ga

Arner Exoh Nat Bk. N Y 
do do

Central Union Trust.N Y

Central Union Trust, N Y

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

-O ross- -N e t , after Taxes—  
1922. 1921.._^ . v/, v/l 4., utvo 1922 1921. - _____

Jail. 1— SopV. 3o T _ " A 391,535,805 $94,942,852 $16*294,978 $10,354,740

R E PO R T.— For 1921, In V. 115, p. 1743. showed:
Years ending—  1921. 1920. 1919.

Gross opor. revenues__ 128,7L5,150*126,339,238 129,787,812 12J]-£74,297
Not. after taxes_________  18,218,807 *12.345,952 11,926.598 JO,976,625
Oertlf. standard return. ______  x3,108,982 18,653,893 18.653.893
Other lncoino___________  5,717,194 2,850,538 2,230,127 2,178,734

Total gross incomo___ 18,210,975 18,305,473 20,884,020
Deduct— Rents. &c_____1 l _______ / .3.208,883

20.832.627
2,507,045

Interest on debt_______ 121,690,623/ 16,603,665\ 11,725,873 11,855,142
Prof, d ividends.......... (2%)220,008(2>4)1500000(5)3,000,000 (5)3,000,000
Add’ns 9c botterments.- • ______  88,094 _-4,308 _.8,707
Corp. exp. & war tax___ ______  ______  807,695 761,526

Balanco, surplus_____ $2,019,370
* For 10 months, x For 2 months.

113,714 2,137,260 2,700,205

OFFICERS.— Pros., Fairfax Ilarrlson, Washington; V.-P. & Gen 
Counsel, L . E. Jeffries; V.-Pros., II. W. Miller, Washington; R. B. Pegram, 
Atlanta. L . Green, J. II. Munson, F. S. Wynn; Treas., E. F. Parham, Wash
ington; Sec., C. E. A . McCarthy, 120 B ’way, Now York.

Directors.— Fairfax Harrison, Bolvoir, Va.; Henry W . Miller, Washing
ton; Jonathan Bryan, Richmond, Va.; John Kerr Branch, Richmond, Va.: 
Robert Jomison Sr., Birmingham, Ala.; Adrian Iselin, Dovereux Milburn, 
Charles Lanier, Goorgo T . Slado, Guy Cary, Now York; Gasper G. Bacon, 
Boston. General offico, Washington, D. C. N . Y . office, 120 Broadway. 
— (V. 115, p. 989, 1321, 1733, 1743.)

SOUTHERN R A IL W A Y  CAROLINA D IV ISIO N.— Cayoe. S. 0.. to 
Hardervlllc, 129 miles; Charleston. S. O., to Augusta. Ga., 137 m.; Klng- 
vllle. S. C.. to Marlon, N. C.. 208 m.: branches, Ao.. 298 m.; total. 772 m. 
Leased to the Southern Ry. Stook authorized, $7,798,700, of which 
$4,170,200 owned by tho Southern Ry. V. 75, p. 136. Holders of 
$5,250,000 So. Caro. & Ga. 1st M . 5s, duo May 1 1919, had tho privilege 
o f extending their bonds for ten yoars at 5)4 % , at the same time receiving 
a cash bonus of 2 k i % .  Tho extonded bonus are guaranteed (endorsed) as 
to principal and interest by tho Southern Ry. Co., and are subject to call at 
10744 and int. V. 108, p. 1166, 1512,2023.

SOUTHWESTERN RR. (G e o rg ia )O w n s  Maoon. G a„ to Eufaula: Fort 
Valley to Columbus, Ga.. Ao., with branches total. 333 m. Leased for 101 
years from Nov. 1 1895 to Central of Georgia Ry; rental 5% on stock A» 
to suit, see V. 71. p. 809; V. 73, p, 1062. Office. Macon. Ga.— (V . 110, p 
872.)

SPO KANE IN T E R N A T IO N A L  R Y — Owns Spokane, Wash., to East

O  Idaho, on Can. Pac. Ry., 141.37 m.; leases for 50 yrs. Coeur d’Alene & 
d'Oreillo Ry., Coour d'Alone Jet., Idaho, to Coeur d ’Alene, 9 04 m.-. 

Corbin Jet. to Bay View, Idaho, 11.01 m.. oporated under trackage rights 
In Spokano, 3.67 m.; total operated, 165.69 in. Stock, $1,200,000; par of 
shares, $100. V, 81, p. 156, 1551. Tentative valuation, V. 113, p. 1054.
Year. Cross Earns. N et Earns.
1921........$1,300,060 $245,728
1920........ 1,566,775 493,195

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

Jan. 1— Sept. 30----------

Oth. In c.
$7,797
13,171

-Q ross-

I n t ., A c .
$322,992
332,698

Balance.
def. $69,467 
sur. 173,667

N et, after Taxes------
1922. 1921.
$213,360 $204,819

1922. 1921.
$864,253 $976,464

Pros., Edmund Pennington; Sec., Geo. W . Wobstor, Minneapolis; Treas., 
A. T . Ilorrlck, Spokano, Wash.— (V. 113, p. 1054.)

SPOKANE PORTLAND A SEATTLE R Y .— (See M a p  Northern Pacific )
Corporations Controlled—  M iles.

Oregon T rk .R yJV . 89, p.666).156.9 
Oregon Eleo Ry (V 92, p.

323: V, 107, p. 2188)..........156.26
UnltedRys.iV.90,p.1297. 1364)29.35

Road Oper. (551.74 m.)—  M iles.
Spokane,Wash.,to t’ ortl.,Ore..372.48 
Goble, Ore., to Holiday, O re.. 70.41 
Lyle,Wash..to Goldendale,Wash42.21 
Warrcnton.Ore.,to Ft.Stevcns.. 3.54
Trackage rights________________ 18.81
Leases Wllbrldge to Goble. Ore.35.29

From Vancouver, Wash., to a point near Portland. Ore., the line Is owned 
as to an undivided 2-3 by this oompany and 1-3 by Nor. Pao. Ry.

Jointly controlled by Northern Paolflo and Great Northern. Stook auth.. 
$62,500,000; outstanding $40,000,000, equally owned by Nor. Pao. and 
Great Northern, together with the $73,710,000 bonds Issued which were 
Jointly guaranteed and held In treasuries of two oompanles.

Of the 1st gold 4s of 1911 ($125,000,000 auth. Issue), redeemable at 105 
and int. after Maroh 1 1931, $80,000,000 are Issuable for corporate purposes 
$25 000 000 are reserved tor acquisitions, stooks and bonds In other com- 
nanios. and $20,000,000 reserved for lmpts., Ac.. at not exceeding $1,000.- 
000 a year. V. 92, p 886.

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

EARNING S—  ------------ -Cross---------------------N et. after Taxes------
( I - S  C. C. Figures.) 1922. 1921. 1922. 191.

Jan. l — .Sopt. 30............ $5,323,461 $5,712,998 $1,150,527 $1,047,441
R E PO R T.— For calondar year 1921, gross oper. rev., $7,980,932; net, 

oner, incomo, $1,826,298; other Incomo, $142,322; Interest rentals, Ac., 
$4,0 i8,123; bal., def., $1,749,503.

Pros. W. F. Turner; V.-Prcs., Geo. T . Reid; Sec. A Oompt., Robt. 
Orosblo; Treas., Ohas. O. Rose.— (V . 113, p. 184.)

SPOKANE TE RM INAL CO.— See "E lectric Railway" section.

SPRINQPIELD  (0 .) UNION DEPOT CO.— (V . 77. p. 770; V. 79. 2589 7

STATE LINE A SU LLIVAN  RR .— Owns Monroeton. Pa., to Berenice. 
Pa.. 24.06 miles. Stook, $980,250 (par, $50). Dividend, 1%, paid Deo.7 
1904 Mortgage oovers 5,000 acres ooal lands. The bonds are subjeot to 
call at 105 after 1914 at par. V . 67. p. 1209. Road leased till 1934 to 
Pennsylvania A New York Canal & R R . (rental, $40,000 per annum), and 
so operated by Lehigh Valley.— (V . 74. p. 479: V . 76. D. 332.)

STEPH E N VILLE  N O RTH  & SOUTH TE X A S  R R .— Owns Gatesville 
to Hamilton, Tex., 31.64m.; Edson to Comanche, 31.86m., and Hamilton 
to Stephenville, 42.23 m.; total, 105.73 m. Stock all owned by St. Louis 
Southwestern Ry., which leases tho road from July 1 1913 as part o f Its 
Waco division.— (V. 96, p. 1090, 1490, 1841.)

STO NY CREEK R R .— Norristown to Lansdale, P *., 10.22 miles; tota l 
tracks. 14.15 m. Stock. $300,000 auth. (par $50). o f which $176,100 out
standing, the Reading Oompany owning $110,900. Bonds, principal and
Interest, guaranteed by P . & R . R R . Co 
(V. 85. p. 532.)

SU LLIVAN  C O U N TY  R R .— Road Trom Bellows Falls to Windsor. Vt. . 
26.04 miles. Operated since April 1893 by Boston & Maine as agent under
lease o f Conn. River RR . (consolidated with Boston & Maine RR . on Dec. 1 
1919) the Sullivan County receiving earnings over charges with a minimum 
guaranty o f 8% on stock.

Stock. $500,000, owned by Vermont Valley RR . For year 1921, gross, 
$776 067: net after taxes, $71,074: other income, $48,933; deductions, 
$47,031; surplus, $72,975.— (V . 115, p. 1733.)

SU NCO O K V A LLE Y  RR .— Owns Suncook to Pittsfield, N . H ., 17.55 
miles. Leased to Boston & Maine RR . from April 1 1921, lease to continue 
until 30 days’ notice shall have been given by either party. The lease was 
free o f rental. Pros., Frank W . Sargent, Manchester, N . I I .— (V.94,p.280..

SUSSEX RR.— Stanhope to Franklin, N . J „  and branoh, 30 miles. Oper
ated by Del. Laok. A Western, which owns a majority of the $1,638,600 
stook. Dividends from earnings of 1899, 3%: 1900, 4%: 1901 to 1903, both 
Inol., 2% yearly; 1904, 5%; 1905, none: 1906, 5%: 1907 and 1908 none: 
1909, 2%: 1910 to 1921, none. Year ending Dec. 31 1921: Gross. $232,228; 
oper. deficit, $213,965; other Income, $4,944; deductions, $19,300; bal.. 
def.. $288,321.

SYRACUSE BINGHAMTON A NEW YORK RR.— Geddes, N. Y „  to 
Binghamton. N . Y ., 81 miles. Stockholders voted Dec. 6 1911 to lease the 
road during its corporate existence to the Del. Lack. 9c Western R R . for 
12% on the $2,500,000 stock, of which the lessee at last advices owned 
$2,165,900. Lease took effect Oct. 1 1912. In the suit o f minority stock
holders Justice Glegerich In the Supreme Court In N . Y . on Nov. 16 1910 
decided that the lease of 1912 was inequitable to the minority Interests. 
On July 2 1920 the Appellate Division reversed the judgment o f the trial 
court and dismissed the complaint. The Court o f Appeals affirmed the 
judgment o f the Appellate Division. Tho matter is now finally disposed of.

DIVS. 1 ’88. '89. ’90. 91.— 1892 to 1909—  ’10 to 12. Since to 1922.
Per cent__ J 12 8 8 13 8 y ’lv (2% quar.) 10 yrly 12 yearly.
- (  V . 94. p. 828:; V. 95. p. 481; V. 103. p. 1982: V. 106. p. 601.)

TA LLU LAH  FALLS R Y .— Owns Cornelia, Ga., to Franklin. N. 0 „  57.20 
miles. Southern Ry. owns $200,000 common stock, of which $199,500 
and $123,400 pref. stock and $1,519,000 bonds are deposited under its
Development and General mortgage. V. 88. p. 687, 750, S84. Year ending 
Dec. 31 1921, gross, $172,544; oper., def., $63,940; other income, $2,130; 
fixed charges, $78,404; bal., def., $140,211.

TA M PA  & G U LF  COAST RR .— Operates from St. Petersburg t °  
Tampa. Fla., 55.02 m.. Including trackage, 7.54 miles; Tarpon Springs R R .» 
Tarpon Junction to Port Richey, 31.7 miles. Has a 50-year trackage agree; 
meat with Tampa Northern RR ., giving entrance into Tampa and use o ‘ 
Tampa terminals. The Seaboard Air Line R y. guarantees the bonds, prln. 
and Interest, but does not own the stock.

Of the 1st 5s ($5,000,000 authorized Issue) the remainder Is Issuable 
for extensions or branfches at $12,000 per mile, or. In case net earnings for 
a preceding year shall have been 14$ times the Interest on outstanding 
bonds, additional bonds may be issued to such an amount that the total 
•ball not exceed $17,500 per mile o f main track. V . 96, p. 1425. Pres., 
Oharles H. Brown; Treas., R . L . Nutt, New York.— (V. 96, p. 1425.)

TAM PA & JA CK SO N VILLE  R Y .— Sampson C ity to Emathla. Fla., 56 
m. Stock auth.. $1,000,000; par, $100; issued. $604,900. The first 
5b are limited to $10,000 per mile. V. 89, p. 1543. Coupons due Oct. 1 
1914 In default. Bondholders’ committee: Henry L . Cohen, 61 Bway., 
Chairman, H. A. Smith, Hartford, and Wm. Shlllaber Jr., New York, with 
Graham Adams, 61 Broadway. Sec.

Year ending Doc. 31 1921, gross, $82,729; net, dof., $1,324; fixed charges, 
$32,094; bal., def., $33,419. Pres., F. J. Lisman, N . Y .; V .-P. & Gen. M gr. 
G. F. Allen. Gainesville. Fla.; Sec., H . W . Waits, Gainesville, Fla.—  
(V . 89. p. 1543; V. 103, p. 1302.)

TA M PA  N O RTH ERN  RR .— Owns Tampa, Fla., to Brooksville, 50 miles," 
In July 1912 the Soaboard Air Line Ry. acquired entire stock. V. 95, p. 49 
112. Stock, pref., $250,000; common, $500,000. Bonds authorized issue 
($5,000,000) are limited to $10,000 per mile o f road, 80% of the cost o f new 
equipment and the actual cost o f terminals. V. 87, p. 814; V. 89, p. 1484. 
Seaboard Air Line Ry. guarantees $100,000 notes and has deposited as se
curity therefor $480,000 of 1st & consol. M . bonds. V. 95, p. 892. Govt, 
loan, V. 112, p. 2750. Pres. S. Davies Warfield, Baltimore; Sec. & Treas., 
R . L . Nutt, 24 Broad St., N . Y .— V. 112, p. 2750.

TAM PA  SOUTHERN R A ILR O A D .— (V . 110, p. 872.)
TAM PA  U NION S T A T IO N  CO.— Property used jointly by AUantio 

Coast Line RR ., Seaboard Air Line, Tampa Northern and Tampa 9c 
Gulf Coast RR .
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120 INDUSTRIAL STOCKS AND BONDS [ V ol. 115.
R A IL R O A D  C O M P A N I E S  

[ to r  abbreviations, & c ., see notes on page 6 ]

Stony Crk-

Suncook Valley— Stock .

Tallulah 
Tampa l

Tampa Northern^—First M  15,000.000 g red 1C 
Tampa Union Station Co— First mortgage.

m k reu ilU -.fcn i.xc
TeS* ?aJlRa*,r.??d As*ot litlon— First mtge gold u .to

^ ” \ ,°£ n8.0J&a&d ml« e * 1 2 .0 0 0 ,0 0 0  eold___Cixo*
Gen M Ref J50.0p0.000 g s f call (text)-_Ce.xo* Ar 
St Louis Bridge Co 1st pret stock guaranteed., 

second preferred stock guaranteed (endorsed).
First mortgage gold..................... .........  xo.

Tunnel RR  of St Louis stock guaranteed (endorsed) 
American Locomotive Co equip duo $88,000 yearly 
Equipment trusts due $21,000 yearly Q

Tarre Haute & P e m ia -0' ^  Te" e HaUte & L02anSD0r 
First mtge *2,500.000 gold guar p A l (end) _Un.zo* 

T#xas Central— Common stock *2.675.000 authorized 
Preferred stock non-cumulatlve *1.325.000 auth..

£?ld r®d 1 1 0  (*150.000 4s) F.xc* 
Taxas midland RR— First Refunding mtge *2,500,000

M iles
Road

Date
Bonds

Par
Value

See B altlmo re A Ohi
105 1910 $ 1 ,0 0 0

10 1872 1 ,0 0 0
___ 1894 1 .0 0 0

town- See Pe nmylvani___ 1 0 0
sylvan la

81 10 0
6 8 1909
77 1913

1909 1.565
1906 1 ,0 0 0___ 1910 1 ,0 0 0

34 1890 1 ,0 0 0
1911 1 ,0 0 0

.  -- 1889 1 ,0 0 0
- 1894 1 .0 0 0
.  -- 1903 1.000 Ac
_ . . -- -- 100
- -- ____ 100
- - - 1879 500 Ac

1920
1920

t— See Vanda 11a RR

138 1892 1 .0 0 0

309 1893 1 .0 0 0
H I 1908 1 .0 0 0

A m ount
Outstanding

$2,607,000
350.000
357.000 

a RR
341.700

2.500.000
1.519.000

750.000
520.000

1.258.000
225.000
299.000 
See text

7.000. 000
5.000. 000 

21,760.000
2.490.000
3.000. 000
5.000. 000
1.250.000

176.000 
296,400

2.230.000
2.675.000
1.325.000 
2 .000,000 
2 .000.000

Rate
%

458
4

12 
6
5 g
5

5 g 
See text

4 g
6 
3
7 g
6
6  g 
6

5 g
See toxt 
See text 
4 A 5 g 

4

W hen
Payable

J A J
A A 0
A A o
J A J

Q— F
M A s
A A o
A A o
J A J
M A N
J A J
F A A
A A ()
F A A
J A J
J A J
J A J
A A O
J A J
J A J
J A J

M A s

A A o
F A A

Last Dividend  
and M aturity

July 1 1940 
Oot 1 1957 
Apr 1 1924

July 1 1922 1J$

N ov 1 1922 3% 
Moh 1 1959 
Apr 1 1953 
Apr 1 1949 
July 1 1936 
Nov 1 1940 
July 1 1921 
Feb 1 1961 
Oot 1 1939 
Aug 11944 
Jan 1 1953 
July 1 1922 3% 
July 1 '22 1H% 
Apr 1 1929 
July 1 1922 3% 
Jan ’23-Jan ’25 
To Jan. 15 1935

Places Where Interest and 
D ivtdends are P ayable.

Sept 1 1942 
See text 
See text 
Apr 1 1923 
Aug 11938

N Y  and ComTr Co. St L  
Reading Terminal, Phlla 
Safe Dep A Trust Co, Boa

Manchester. N H, Nat Bk

D L  & W  R R  Co. N  Y  
Guaranty Trust Co. N Y 
New York A Baltimore 
Oct 1914 lnt not paid 
Old Colony Tr Co, Boston 
Safe Dep A T r Co, Balt

Interest not paid 
J P Morgan A Co. N Y  

do do
do do
do do
do do

New York and London 
J P Morgan & Co. N v  
Amor Loco Co, N  Y  
Guaranty Tr. Co., N . Y

Penn RR  Co, N  Y  
61 Broadway, N  Y  

do do
do do

None ever paid

*  G U LF  R R .— ° wns Ellsworth Jet. to Ocoeo, Fla. 28 02
worth Jet * 3 39t mt? r o l^ m§7 t4 aFlao 5’93Tm -: trackage. Tavares to Ells-o.ow m ., total, 37.34 miles. IncorD. Mar 27 irqh atnpir

P MW.  Bands, $299,000 1st 5s (auth. $9 ,0 0 0  per mile)! 
see table. For year 1921, gross, $66,788; net after taxe** dof $ 1 0  01 i 
Interest, Ac., $46,858; bal., (ief.. $57,472 Pres , Hem y § ’ Jackson- 
S. H. Jackson, New York. Office, Tavares, Fla.— (V. 112, p. 654.) ’ ’

& GEORGIA RR.— Owns road from Tennessee|o»«  p'llr ,SfW sat
I -1S- P ■ Commission has authorized tho company to Issuo

in ?e4Dect o ^ q 7 n5nn0 nktand $ 4 ? 0 ’9 ° 0  Pref. %tock  alld to assume obligation in respect ol S97.500 notes made by C. E. James. Y . 1 1 5 , p. 1 5 3 3 .
_ ® P N p s .— Bonds ($5,000,000 auth. issuo), $1,500,000 nominally issuod
fi^ te$T000U000Uwld?h fn^WhT1f?SOt ^ ° ndS bCar intor9st at 5%. excopt the fir* r ’ h h for the first 5 years woro entitled to interest up to
i6nU)restyat f ^ far v  ®arn“ d,rSoy 0 0 ? 8emi-annually, and thoroaftor to fixeds„Ar ^1922 i,uo™t i>“"
» 7 2 " 2 5 ? l i i c K i a ? t o l 3 t w . ; ad’S ;  l e h ' s 7 -3 9 0 '- ° a ‘ r lnCOm°-
rp.!” 3-  X  J/,SIPpYm: V.-P ., Henry W . de Forest; Sec., H. B. Blanchard.
P 1 5 3 3  )E ' ° sborn- Exoc- office, 111 Broadway, N . Y .— (V. 115,

^TENNESSEE CENTRAL R Y .-H arrlm an , Tenn., westerly to Hopkins 
®8k , Eranches. 40.44 miles; sidings and spur tracks. 76-91 

5n 2 0 0 i0 term nals. 20.17 miles; total, 370-59 miles. Leases 
Mil 2001NashvilleLTermlna! Co. (terminals, prldge and 17.95 miles of track). 
V On n o r ^ i ' ?9‘ ° ,ty o f Nashville owns *1.000.000 cap stock.On Dec. 31 1912 receivers were appointed. V. 110, p. 1291. Jan 1913 
coupon on general mortgage in default. In Jan. 1922 the road was sold to

i°  b»  i~ “ > w
E A R N IN G S —  ■ - • Gross l\Trt nftor T/imo 
(I.-S. C. C. Figures.) 1922. 1921. 1922 ^ 192S1

Jan. 1 to Sept. 30-------- $1,613,559 $1,770,222 $284,572 def$121.074
Corp. Income account cal. year, 1921, gross. $ 2  .349 0 1 7 - net ,i„f 

$149,333; other income, $14,917; deductions, $892,645; bal.. def.,$l ,027,061!
Secre‘w  T* Hale8 SV\ Gi'r K ’ ,Boe“ chcr and Goo. G. Morse;
— (V . 11'57 jpH545 J1633 ) ' P ' n ° uston: Compt.. Wm. M . Mooney.

n  mE1H UC£ Y & N O R TH E R N  RR .— Leases for long term
Cincinnati N ashville^ Southern Ry., which extoims from Algood Tenn on
Tennessee Central RR . to Livingston, 17 miles. V 98 p 238 The 
Olncinnati-Nashviile South. Ry. is successor to Overton County ItR  fore- 
closed Aug. 13 1912; V. 95, p. 481. The Cin.-Nash. Sou? II y f  has 'issued 
?oQT-d9d+st*ckJiRd *150.000 1st M . tax exempt 25-yr. gold 5s duo Oct 15 
1937; lnt. A . A O . at Colonial Trust A Savings Bank, Chicago ’ 111 trustee-
SinOnr)0nstnck J? 1;.0 0 0  f achr T £e Tenn’ Kontucky & Northern has issued •  1U.UU0 stock and no bonds. I’ros., Mrs. p. E Clark- V -P & n,.n m v * 
Sec. & Troas.,T . C.McCampbell, Nashville, Tenn.— (V .li2 , p. 1^68,2191.)

o r T ENoNJ SS  C A R O LIN A  R Y . CO.— A reorganization, as
1020, o f the Tennessee & North Carolina RR . Operates New

port, Tenn., to Crostmont, N . C., 19y% miles (2 miles over leasod track) 
VVf St C^ nfon ^  Spruce, 17 miles: total oporatwL

E lv o f PhiKHnM m / ^ l ^ alrbo^ f htTi2.on June 7 1 9 2 0  for *200,000 by Fred L l j  o f 1 huadolphia on bohalf o f A . J. Stevens, roprosonting tho bondholders

IK96ib&: BSL^Vr^iST1 v"Prei--w!
ESSEE RR .— Organized in 1918 in Tennessee, following a recelver- 

/ ep ness^  Railway (V . 107, p. 502). Tho main lino as now opor- 
â ®d.e? t®“ d® from Oneida to Fork Mountain, about 45 miles, witli sovoral 

*ines n Campbell and Anderson counties. The main
ue and branches are chiefly useef to handle timber and coal 

ih e  road was in receiver’s hands from Jan. 21 1921 to Feb. 13 1922. 
New  securities authorized, &c., compare V. l i 5 , p. 1633.

- , J IAR M ,C',AL  ? R - ASSOCIATION OF ST.LOUIS.— P R O P E R T Y .— Owns
and aPt{umel6d St ‘ Loula.- wlth belt lines and bridges, 

i 9 feet teusth; owns and operates East St. Louis A
Oarondelet Ry., 7.78 m., since 1903. V. 74, p. 479; V. 83. p 1168 Touch
ing the Missouri & Illinois Bridge & Belt R k .. see that oo’s statement 

O R G A N IZA TIO N .— Organized in 1889. The following companies are 
d  i*°stneTrn,.? eTVel4ir Cincinnati Chicago A St. Louis, Louisville & Nash
ville, St. Louis Iron Mountain A Southern. Baltimore A Ohio Southwestern 
Missouri Pacific. Wabash, Pitts. Cln. Chic. & St. Louis RR OMc lk S i 
T?i ‘ Pen?01̂ ’ Lo o 3 *  ??n Fran-  Chlo. A Alton, Chic. Burl. A Quincy, 
HL Cent.. Southern Ry.. Mo. Kan. A Tex. and St. Louis Southwestern. 
n«« th.P'r.iu? fV , 8’ p ’ 103j These companies agreed under oontraot to 

ty «>,0r?.ver *nd pay as tolls tbe Interest, taxes, rentals and 
i llno Its proportion to tho extent of

one-flfteenth to make up any deficiency from unforeseen olroumstanoes. 
See V. 79. p. 499. Sm  also St. Louis Merchants’ Bridge Terminal RR .p • • u \j\j qiou o il ,  i ju u is  a a e re ja a n ts  L>ri
Government suit. V. 8 8 . p. 1374: V. 90. p. 373: V. 91. p. 39.

Decision o f U. S. Supreme Court permitting all would-be tenants to use

120S- 1685: v - » •  »•  13«-

fhe Missourl Kansas & Texas. St. Louis-San Francisco, 
and ^  acIGc and the Missouri Pacific, members o f the 

filed a motion In tho U. S. District Court at St. Louis .alleging 
n f l h iha , . ermnn Railroad Association has Tailed to comply with an order 
on lA MrU ooeirofoC/9Jlrn 4witb ,r,eo6 ect t.° a reorganization ordored in a decree 
ment o f the order V .’ U l !  p. 791 rocelver ls aBked for peudlnK enTorce-

,.I*FA S E S ’^ : T h 0  ,easos ot M»o Bridge and the Tunnel are for their corporate 
sxlstence, and were made Julv l  1881. As to litigation, see V. 77. p. 299. 
512: V. 78. p. 1908. 2443, 2600; V. 81. p. 32. 1666.

STOCK.— Authorized. *100.000.000; outstanding S3.087.800.
...?h°iN rnrlTTm.1 tboGeu- M- Ref. 4% s. f. gold bds. of 953(*50.000.000 

*17..>00.00() are resorved to retire existing bonds and $2 ,4 9 9 ,0 0 0  
for Issue at not over * 1 .0 0 0 .0 0 0  yearly for improvements and acquisitions, 
h p l .  I’. n 01! began July i I9()6retlres *100,000 of these bonds yearly 
b y ' 0 ' , ^ t ! i ° , t ? d laS, l f “ ot'Purchasable for loss; *1.600.000 bonds have been 
K 6 n i,b? ^owingafu,1w’ v a 0 e n t ,r 0  lssue Is subject to call at 110 and lnt.

19I? , 1S7eo,,V - 76- P- 267. 383. 481,807; V. 79. p. 499: V. 83. p. 
1168, V. 85. p. 1647; V. 99, p. 50; V. 100. D. 1079- V 104 n 2R42 
o i i^ 2annntnnn% t5«0'° r 0\?t ' h' lV̂ °.rchants Brldgo’ Te’r. 1st 5s and interest 

St « 3, of ^ f0(rcha[>ts Orldgo. See thoso companies.

to m3s M ^u w n y^ ^ e^ rt^ l^ o^ p ageS ^ S u i V? 1131",
Government loan, V. I l l ,  p. 1184, 2230.
E A R N IN G S —  ------------- Cross-------------------- N et after Tares------

1922. _____
$197,101 $300,336

Charats. B a l.. S u m . 
$2.701,088df$674,146 
2,700,447 322,641
2.805,684 8,228
2,762.829 def 5,918

r Figures.) 1922. 1921.
Jan. 1-Sept. 30..............$3,324,892 $3,304,807

A N N U A L  RE PO R T.— Year ends Dec. 31:
, nX,ear~  „  Gross. N et. Other In c.
} 9,2 l .............$4,527,806 $588,330(x)$l ,438,612

9 2 9  .............  4.649,623 dof 136,614 <x)3,159,702
9 9 ..................................................... (x)2,813.912

1918 . --------  -------- (\)2,756,911 z.m z.ozs oer o .y is
(x) Includes compensation duo from U. S. Govt.(subject to amendment.) 
Pros., llonry Miller; V.-P. Sc Gen. Counsol, T . M . Plorco; See.. C \

15336d$33T)reaS' ' G ' l f ‘ stcinbc'rK-— (v - 115- P- 309, 546, 1101, 1211, 1430,

ra^H*lRE FEGRI4 R R .— (See M a p s of Pennsylvania R R .) —
Road operated from I errre Haute, Ind., via Deoatur, to Peoria, 111., 174 m. 
of whloh 138 m. are owned and half Interest owned in 8  in., and 28 ra ls bv 
r»,°^a?T a ^ fr ^ t?fir,.roads Fr:>m Oot. 1 1892 leased for 99 years to the Terre Haute A Indianapolis at rental of 30% of gross earnings, with a 
?  "J,1! ) ' 1 m A1.1̂  lut. on ilebt. the lease being assumed Jan. 1 '17
by I Ifcfcs. Cln. Oh. St. L. V. 104. p. 73; V. 55  n 766* V 81 n 919  
Lessee owns $646 700 of the $1.837.400 prof, and $1,<70.400 o fthe $1 *926 -
a ^  $2™9™30dcoTnmonn,y ' “  ° ° ‘ D°C’ 31  1 9 2 0  owned *1.168,700 prof.

BONDS.— The consols (Union Trust Co.. N. Y .. trustee) oarrv tho 
guaranty o the T  H . A Indianapolis. In 1905 all back cou mni C ^ p a ld !  

lyrRMiVir-’ a 12^V - 72- p ’ 4,8 '- 8 7 3  See guaranty. V. 81. p. 212
8O05AA ? -I m vk i,X ^ )r«i:r0?oo1,92,1 ’ Kross incomo, $393,148; deductions.
$2U5,2o5. dividends, $55,122; bal., sur., $132,771.

T E X A R K A N A . ASHDOW N & N A S H V ILLE .— (V. 115, p. 1211.)
r irXE'oi\m ^ 1 R A !',i —-Waco to Itotan, Tex., 208 m.; branch to

Dlrsb 5s y . 93, p. 1325; V. 92. p. 1437; V. 91, p. 95. 
qo™ J c i.van- *  1ox- Ry. o f Texas leases tho road for
99 years from M ay 1 1914, with authority to purchaso tho samo, Ac.
n 9 I 7 S-- 1 !?L‘ o2J 0 .’.04’ ’95 to ’H7- '0 8 to ’H . T2.-13. 1914. 1915-22.

2 M 2 M y ’ly. 5 yearly. 0 5 5 5 0-6 Below
P 7 W 5 yearly 5 vrly 5 yrly. 5 5 8 1-3 Below

Dividends paid under lease, 5% on both classes, July 1914 to Jan. 1922. 
so« Rno-nSLr0 r iTear A-9« 9 : To ta lava l,ab|e Income, $299,765; lnt. on bonds.

Pres., O. E. Schaff; Sec. & Traas.. A . T . Clifton.— (V . 104. p. 766, 2012. 
TE X A S  C IT Y  TE R M IN A L  R Y . OF TE X A S .— (V. 112. p. 3 7 3 .)
TEXAS M IDLAND RR.— Road from Ennis on Houston A Texas Central 

R j • to Paris. Tex 125 miles, of which 14 trackage over St. Loufs South- 
west. Extension from Commerce to Greenville, Texas, 14 inlloa was 
T  lh8°0 3ZOV ' V ^ n 1 ^ 7112’ Rh,186?n Valuation li)17. see Y.’ l o ! !
1054? StLk!^$il2,000VpIr, $°10 0P- J° 7‘ r ° ntatlvo valuation. V. 113, p.

8175 4 5 2 "  de?UC838 07721, *137.375; lnt., taxes, Ac..
T W i l l ! Tex - ( V  8m 7‘ p. ir0 5 4 .)K - ’ H ‘ Gr° ° n: Treas”  P ’ AIIcQ-

TEXAS & NEW ORLEANS RR .— (See M a p  S o . P a c .)— Houston Tex 
to Orange (Sabine River), 111 miles; and Sabine Pass to Dallas 314 miles 
sundry branches, 83 miles; total Doc. 31 1921 508 miles In ’ sent 1921 
leasod for 5 yoars tho Toxas State ItR . V. 113, p. 1472. 1 Sopt* 1921  

SECURITIES, AC.— The stock ls *5,000,000 all but *900 owned hv the 
Southern Pacific. Dividend of 20% paid In 1909-10 from acoumulntc/sur-

ic f  Coe A 479!000. are by tho Sou.n „ „  n _  ' . " 1 1  , , V '  •P WW.UUU arO OWnOU ___ ______
nr^'ho i'oeo^nn0 rofualndor aro ln sinking funds or proprietary companies, 
hefidhi„®f8h ? a ° °  T,aln 1,10 f,rst 30-yoar 6 s, $498,000 wero on Doc. S i 1921 
rlrlT, iRttbo 8<)u‘ treasury and the remainder In tho sinking funds o f 
R  otary cos. Thoro wero also $2,575,000 Sabine Division bonds, all 

3ou. Rat09' PaC' ° 0, DeC' 3 1  1021’ Equipment 6 s $204,000 all owned by

E A R N IN G S—  ---- - . . Cross — N et after T a m ___
(I.-S C C Figures.) 1922. 1921. 15)22. 1921-----

Jar ‘ Vno’P1' -i0 - - - - - - - -  $6,398,765 $6,349,131 $372,055 dof$162 645
. , ! ! !  ,1921: <fros»> * 8 -890R74'U opor-. «lof.. $630,626; other Income, $113,463, (Inductions, $920,507; bal., dof.. $1,107,729.— (V. 113, p. 1472.)
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Nov., 1922.] BAILWAY STOCKS AND BONDS m
R A IL R O A D  C O M P A N I E S  

[For abbreviations, <ftc., see notes on page 6]

Texas & N O of 1874— Main line first mortgage-------
Consolidated mortgage tor $4,195.000-----0 *o*Ar
Dallas Dlv 1st M gold $20,000 per m (textl-Un.se* 
Texas Transportation first mortgage (not assumed) 
Burrs Ferry Browndell A  Chester first mortgage—  

Texas cc Pacific— First consol (now 1st) M g --  FP xo* 
Second Cons Inc M ($25,000,000) g (see rem) _Ba.xo* 
Louisiana Dlv Br lines 1st M gold $12,500 p m.Bax
Equip bonds, do Series DDdue $25,000 s-a . . ____ -

do do do Series EE due $60,000 s-a----- ----
do do (U. S. BR. Adm.) duo $159,500 ann.Q
do lease warrants (Pullman C o.)----------------
do do (American Oar & Foundry)-------------

Receivers’ oqulp. 6% notes_______________________
Toledo Col & Ohio Rlv— Cleve A Mar 1st M g gu F.xo* 

Tol W  V A O 1st Ml “ A ”  guar p & 1 (end)— F.xo*
($15,700 per m)4’ ’ B " do do --------xo*
$4,000 000 gold-J’’0 ’ ’ do do sk.fd.xo*

To l & Ohio Central— Comstock ($6,500,000 auth).
Preferred stock ($3,708,000 auth)_________________
First Mortgage gold (V  53. p 436)___________ Ce.x
Western Division first mortgage gold----------- N.xo*
General mtge (V 62, p 594) ($2,000,000) g _.Ce.xo* 
St Mary’s Division Qrst mtge gold $500.000--G.xo* 

do first pref lno $500,000 non-oum 4%-Q.r
Equipment trust certificates_______________________

do do due $120,000 annually___________
do do No. 52 duo $144,800 annually.G

Guaranteed Bonds— Kan & Mich R y—See that oo 
Toledo Peoria & Western— 1st M (tor $5,000,000) F vo* 
Toledo St Louis & West— Com stock $10.000.000—

Preferred stock 4% non-cumulatlve______ ________
Prior lien mortgage $10,000,000 gold-------- F.xo&r
First mtge g$6,500.000 red after July 1925-Eq xo&r 
Freight A  locomotive equipment notes_______

M iles
Road

Date
Bonds

Par
Value

A m ount
Outstanding

Rate
%

1875 $862,000 6
208 1893 $1,000 1,620,000 5 g
. . . 1900 1,000 3,997.000

350,000
4 g
5

1907 165.000 6
1,387 1888 1,000 24,989,000 5 g
1.387 1888 1,000 24.662.000 5 g

456 1901 1.000 4.970.000 5 g
1916 1,000 175.000 5 g
1917 1.000 540.000 5 g
1920 2.073.500 6
1920 1,217,707 6
1920 220.298 6
1920 381.000 6

103 
\ /

1895 1,000 1,153,000 4 44 g
1891 1,000 1,489.000 4 44 g

/ 2411 1893 1,000 968,000 4 44 g
1902 1,000 1.062.000 4 g

100 5,846.300 See text
100 3,701.400 See text

197 1885 1,000 3,000.000 5 g
Text 1892 1,000 2,500,000 5 g

395 1894 1,000 2,000,000 5 g
60 1901 1,000 500,000 4 g
60 1901 1,000 500,000 Oot 1 If

1913 _ 1,493.261 444
1917 600,000 444

. . . 1920 1,882,400 6 g

230 1887 1.000 4.895.000 4 g
100 9,995.000
100 9.952.600

451 1900 1,000 AO 9,575,000 3 44 g
451 1900 1,000 Ao 6.500,000

1.103,200
4 g
5

F  & A 
J A J 
F & A 
A  & O 
A  & O 
J A D 
March 1 

J & J 
J & J 
F & A 
J & J15

W hen
Payable

Last Dividend  
and M aturity

J & J 
M  & S 
M A N  
J A J 
J A J 
M A S

Aug 11935 
July 1 1943 
Aug 11930 
Aug 11923 
Apr 1 1937 
June 1 2000 
Deo 1 2000 
Jan 1 1931 
Jan ’23-July’26 
Feb '23-Feb 27 
To Jan. 15 1935 
M ay 1 1930 
Jan 1 1930 
Sept. 1 1930 
May 1 1935 
July 1 1931 
July 1 1933 
Sept 1 1942

J A J 
A A O 
J A D 
F A A 
earned 

J A  J 
J & J 
J & J 15

A J

J A J 
A A O 
Various

July 1 1935 
Oct 1 1935 
June 1 1935 
Feb 1 1951 
Feb 1 1951 
Jan 1 1928 
Jan 1923-27 
To  Jan 15 1935

July 1 1917

Oct 16 ’ l l .  1 %  
July 1 1925 
Apr 1 1950 
To 1935 ,

Places W here Interest a n t  
Dividends are Payable

So Pao, 165 B ’way, N T 
do do
do do

Oommonw’th T r  Co, StL 
Bankers Trust Co, N Y

Bankers Trust Oo, N  Y  
Blair & Oo, NewYork 
Equitable T r Co, N  Y  
Guaranty T r  Oo, N  Y

Penn R R  Co, N  Y  
do do
do do
do do

All owned by N  Y  O R R  
All owned by N  Y  O R R  
Central Union Tr, N Y  

do do
do do

Guaranty Trust Co, N Y 
Second Nat Bank, Toledo 
Guaranty Trust Oo. N  Y

Guaranty Trust Co, N  Y  

July 1 1917 lnt defaulted

Columbia T r Oo, N  Y  
Columbia T r  Co, N  Y

TE X A S  & PA C IF IC  R Y .— Now Orloans, La., west to El Paso, Tex.,
l ,  164 miles; Marshall via Texarkana Jet. and Whltesboro to Fort Worth, 
312 m.; Opelousas branch, Molvillo to Crowloy, La., 57 m.: branches, 420
m. ; total, 1,953 m.; deduct 105 ., trackago rights, Sierra Blanco to E l Paso;
balance owned, 1,848 m. , _____ . ,

On Oct. 27 1916 J. L . Lancaster and Pearl Wight of New Orloans were 
appointed receivers on application of Receiver Bush of the St. Louis Iron 
Mtn. & So. Ry., $410,040 of the Judgment of $842,000 obtained by him In 
Dec. 1915 remaining unpaid. V. 103. p. 1688. In July 1918 Mr. Lancas
ter was made Fed. Mgr. of this and other roads. M r. Wight becoming sole 
receiver. V. 107, p. 182, 803. M r. Wight resigned In Dec. 1919 and J. L . 
Lancaster and Ohas. L . Wallace wore appointed receivers, M r. Lancaster 
resigning as Federal Manager. V. 109, p. 2263. Oil prospecting In 1919, 
V. 108, p. 481, 1722. 2123; V. 109. p. 168.

O RG A N IZA TIO N .— In 1888 reorganized (V. 43, p. 164; V. 45, p. 401) 
without having foreclosure sale oonOrmed. thus preserving Federal charter.

The Trans-Mississippi Terminal Co., which was formed to build New 
Orleans terminals. In 1914flled a mortgage to secure $7,500,000 bonds. The 
Toxas & Pacific and Missouri Pacific Ry. each owns one-half ($1,000,000) 
of tho stock and guaranteed Its bonds, pledged to secure a note Issue of 
$2,653,000 duo Nov. 1 1923 (extended from Nov. 1 1920. V. 102, p. 68; 
V. 104, p. 2005: V. 105. p. 1523. 1709; V. l l l . p .  1754.

Suits.— On Dec 27 1915 the Bankers Trust Oo.. as trustee under the 2d 
M . (Income) bonds, filed suit for a receivership on request o f receiver Bush 
of the 8t. Louis Iron M t. A  So. Ry. (now Mo. Pac. R R ). owner o f $23,703.- 
000 of the $25,000,000 2d M . bonds, on which It Is claimed Interest has been 
earned but not paid. This suit was dismissed M ay 22 1916 for lack of Juris
diction. but on M ay 26 a now suit was begun In Louisiana. V. 102. p 
988, 2078. The suit was dismissed In Aug. 1921 and the decision was 
uphold by tho U. 8. District Court o f Appeals In June 1922. V. 113,
p. 2819; V. 114, p. 2826. On Doc. 31 Mr. Bush filed suit in Louisiana to 
recover on $842,000 6% promissory notes duo June 1 1915, held by his 
roads. On Jan. 4 1916 tho Gould ostato secured an attchment in N . Y . 
State for $1,741,000 on notes made to tho Iron Mtn. on March 1 1914 and 
assigned to tlio ostato in Aug. 1915. V. 102, p. 154, 2167; V. 103, p. 1505, 
2239.

STOCK.— Authorized, $50,000,000: Issued, $38,755,110; par. $100. 
Missouri Pac. RR. Dec. 31 1921 ownod $10,000,000 stock and $23,703,000 
2d M . bonds and $2,979,420 6% notes due June 1 1915.

Stockholders' Protective Committee.— Alvin W. Krech, Pres, of Equitable 
Trust Oo., Chairman. Depositary, Equitable Trust Oo. V. 102. p. 154. 
Samuel Armstrong, Sec., 37 Wall St. „  ,

Protective Committee for  M in ority Incom e Bonds.— Mortimer N . Buckner, 
Chairman; Herbert W. Morse. Sec., 26 Broad St., N . Y . Depositary. 
New York Trust Co. V. 102. p. 610: V. 103, p. 1688.

BONDS.— See 1888 mortgage abstracts, V. 47, p. 82; V. 78, p. 1448. 
The Weatherford Mineral Wells A Northwestern ($660,000 5s of 1902) are 
guaranteed, principal and Interest, by endorsement. V. 78, p. 344. The 
$100,000 Denison A  Pacific Suburban 5s are also guaranteed. Trans-Miss 
Terminal notes, see caption of that company.

Louisiana Branch Lines mtg. Is limited to $7,000,000. V. 72, p . 577, 1189
On 2d M. Income 5s there is no right to foreclose unless default Is made on 

1st intge. All except $960,000 of the 2ds have been exchanged for 65% Id 
St.Louis Iron Mtn. A S. 4s. V. 68. p. 525. 619, 725, 774: V. 70, p. 533. 
Interest on second mtge.\1900. 1901. 1902 to 1907. 1908. 1909 to 1921.

Incomes (% ) ............ !  I K  4 5 yearly. 3K  0
The $5,000,000 5s due Apr. 1 1942 o f the Union Terminal Co., Dallas, 

Tex. are guaranteed Jointly with seven othor proprietary companies.
Equipment trusts of 1917. see V. 104, p. 864. In Nov. 1922 principal and 

Interest of all equipment trusts had been paid regularly when due.
Tho I.-S. C. Comm, in Nov. 1920 auth. the company to Issue $477,000 

8% Receivers’ Equipment notes, to be dated Sept. 1 1920 and maturing 
■eml-annually 1921 to 1930. V. l l l . p .  1853.

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V . 114, p. 1653.

Government loan, V. 111. p. 794.
E A R N IN G S —  ------------- Gross--------------------N et after Taxes------
(I.-S. O. O. Figures.) 1922. 1921. 1922. 1921.

Jan. 1-Sopt. 30-............$22,021,594 $26,201,543 $2,927,530 $3,319,332
R E PO R T.— For year ending Dec. 31 1921, in V. 115, p. 69, showed;
Calendar Years—  1921. 1920. 1919.

Gross earnings...................................... $35,600,474 $41,844,190 $26,212,438
Net earnings.........................................  7,175,569 4,385,150 6,074,865
Taxes accrued, A c____________________  1,448,182 1,345,584 1,230,026

Operating Income_________________
Standard retu rn .._____ _____________ )
Other income----------------------------- j

Total not Income------------------------- $0,719,140
Deduct— Interost, rentals, A c___

Improvements and equipment.

Balanco, surplus--------------------
D IRECTO RS.— N . S. Moldrum, ICIngdon Gould, Henry A . Bishop. 

Ilarrv Ilronner, George G. Haven, C. C. Itultt, J. L . Lancaster, A. A. Jack- 
son Dunlovv Milbank, Win. Church Osborn, Finley J. Shepard, John I. 
Waterbury, Wm. II. Williams, John G. Drew, O. B. Huntsman.

Receivers, J. L. Lancaster and C. L. Wallaco.— (V. 115, p. 69, 1322, 
1840.)

T ID E W A T E R  SOUTHERN RR .— See Western Pacific RR .
TOLEDO COLUMBUS A OHIO RIVER R Y ,— (See M a p s  Pennsylvania  

R R .)— Owns road Toledo Jot. to Toledo, O., 81 miles, and Loudonvllle to 
Coshooton, O., 45 m.; Sandusky to Columbus 108 m.: Marietta to Canal 
Dover, 103 m.. branch, 8 m. Total ownod 345 mllos; trackage. Clove. OIn. 
Chic. A  St. L . In Sandusky and Columbus. 0 .. 2 mllos; N . Y . O. Lines,
B. A  O. Jet. to Union Station. Toledo. O., 2 miles; total, 349 miles

$5,727,387
991,753

$3,039,567
4,454,316/

$4,844,839
4,107,432

574,317

$6,719,140
3,024,804

353,612

$0,879,103
3,927,188
2,989,564

$4,681,749
2,790.868
2,823,250

$2,740,723 def.$37,049 def$923.369

Pennsylvania Co. owns the entire $12,000,000 capital stock and leases 
the property for net earnings, and guarantees the bonds o f the old cos. 
V. 92. p. 1702; V. 93. p. 106.

INCO M E.— For cal. year 1921, gross Income, dof., $662,326; deductions, 
$257,989; bal.. def., $920.315.— (V . 102, p. 155.)

TOLEDO & O H IO  C E N TR A L  R Y .— Operates 503 miles, viz.:
Lines owned—  M iles. | Brancnes--------------------------------- 76

Whitmore to B rem en__________1711 Leased lines------------------ ----------  5
Toledo to Thurston ____________148 | Trackage (Kan. A  Mich., A c .)----103

Owns all stock and bonds of Zanesville A West. Ry., Thurston to Shawnee 
ind Zanesville, O., with branches, 90 m., oper. separately. V. 75. p. 906.

In 1914 purchased from the Ches. A  Ohio Ry. and Lake Shore A Mich. 
Southern Ry now New York Central RR . $8,947,900 of the $9,000,000 
Kanawha A Michigan Ry. stock. Issuing therefor demand or one-year notes 
for $8,719,012. V. 100. p. 1250.

New York Central RR . owns $3,701,400 pref. and $5,846,300 common 
stock— all the capital stock outstanding— the balance authorized Is held 
by the Toledo A Ohio Central Ry. V. 90, p. 771, 1095: V. 92. p. 804.

The directors o f the N . Y . Central RR . on Dec. 14 1921 authorized the 
lease o f this company for a rental o f fixed charges and taxes, and In addition 
thereto an amount equal to the net earnings for the year 1921. V . 113, p. 
2614; V. 115, p. 546.

D IV ID E N D S .—  (1909.
Common (since 1908)____(% )!  1
Preferred (1 % )_______________ ( 5

1910. 1911. 1912-13. 1913-21 incl. 
744 5 5 yearly None
744 5 5 yearly None

G U A R A N T IE S .— The company guarantees the principal and lnt. o f the 
Kanawha A Michigan first mtge. bonds (see that company).

Equipment trusts Issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V . 114, p. 411.

Government loan, promissory notes, Ac., V. I l l ,  p. 2521; V. 112, p. 163.
E A R N IN G S —  --------------Gross--------------------N et after Taxes------
(I.-S. C. C. Figures.) 1922. 1921. 1922. 1921.

Jan. 1 to Sept. 30______ $6,097,593 $7,987,016 def$747,656 $688,546
A N N U A L  R E PO R T.— Report for 1921, in V. 115, p. 301, showed:

1919. 1918.
$9,078,909 $10,129,660 
dcf.$2,917 $814,938
1,086,651 1,086,651

770,034 678,501

Years ending D ec. 31—  1921. 1920.
Operating revenues______$10,711,986 S13.548.570
Net after taxes___________$1,858,993 $697,807
Compensation accrued-.!. 371,112 2,458,277/
Other income___________ / !

Total Incomo................. $2,230,105 S3,156,084 $1,856,685 $1,765,152
Interest, rents, Ac______  1,571,236 1.915,091 1,681,660 1,686,225

Balanco, surplus.......... S65S.869 $1,240,993 $175,025 $78,927
Pres., A. II . Smith; Sec., E. F. Stephenson; Gen. Treas., M . S. Barger. 

— (V. 115, p. 301, 546.)
TOLEDO PEORIA & WESTERN R Y .— (See M a p s  of Pennsylvania R R  

—Owns from Effner, Indiana State line, to Warsaw, 111., 220 miles; La 
Harpe to Iowa. 111., 10 miles; Jointly with Wabash, 1 mile; trackage at 
Peoria and Burlington, la., 17 m.; total, 248 miles. Stock. $4,500,000 
(par $100): outstanding. $4,076,900. o f which the Pa. Oo. and O. B. A  Q. 
each own about $2,011,200. Mortgage abstract. V. 45, p. 242.

Car trusts outstanding Sept. 30 1922, $6,745.
In July 1917 Pres. E. N . Armstrong was appointed receiver, both prin

cipal and interest due July 1 1917 on the $4,895,000 1st Mtge. 4s being in
default. V. 105. p. 73. In Aug. 1921, Samuel M . Russell o f Peoria was 
appointed receiver to succeed E. N . Armstrong, deceased. Dec. 31 1920 
Penn. Co. owned $1,248,000 1st 4s.

Bondholders' Committee: Thomas Denny, Adrian Iselln Jr. and Henry 
R. McHarg. Depositary, Farmers’ Loan A Trust Co., N . Y . C ity. 
Majority deposited.. V . 104, p. 1046; V . 105, p. 73, 390.

E A R N IN G S —  ------------- Gross---------------------N et, after Taxes------
(I.-S. C. C. Figures.) 1922. 1921. 1922. 1921.

Jan. 1— Sept. 30............ $1,210,502 $1,235,191 def$124,264 dcf$362,231
R E PO R T.— For 1921, gross, $1,692,420: net oper. inc., def., $328,654; 

other income, $106,004; deductions, $285,005; bal., def., $507,654.
— (V . 113, p. 536. 629.)

TOLEDO SA G IN A W  & MUSKEGON R Y .— From Muskegon. M ich,, 
to Ashley, Mich., 95.91 miles. The Grand Trunk of Canada owns the 
$1,600,000 stock and also the $1,662,000 bonds. V. 71, p. 85; V. 72, p. 338.

TOLEDO ST. LOUIS & WESTERN RR.— Owns road from Toledo to 
East St. Louis, 454 m. (mostly 75 A 80-lb. steel rails); sidings, Ac., 184 m.; 
also has trackage to St. Louis and Toledo Union depots. Owns Jointly 
with the Grand Trunk Western Ry. all the stock of the Detroit A Toledo 
Shore Line Ry., Detroit to Toledo, 71 miles. Jointly vuaranteelne Its 4% 
bonds: present Issue $3,000,000. V. 76, p. 655. Tentative valuation, 
V. 113, p. 1054.

ORGAN’N .— Successor of Tol. St. L . A K . C. (foreclosed); V. 70, p. 1166. 
R E C E IVE R SH IP .— On Oct. 22 1914 Pres. W . L . Ross was appointed 

receiver. V. 99. p. 1216. In Jan. 1915 foreclosure suit was brought under
collateral trust mortgage. V. 100, p. 231.

Settlement o f  Litigation.— The litigation which had been pending In the
U. S. District Court at Toledo for the past 7 years. Involving the legality 
of $11,527,000 “ A ”  and " B "  bonds Issued by the company in payment 
for the controlling stock o f the Chicago A Alton RR . acquired In 1907 
came to an end in Oct. 1921. A  settlement was effected which resulted 
In the surrender and cancellation o f the entire Issue o f " A ”  and “ B " bonds 
with all Interest coupons.

The “ A ”  and "B ”  bondholders received back all o f the Chicago A Alton 
stock and the “ Clover Leaf”  paid in cash $1,130,000 to the bondholders’ 
committee and the stockholders turned over to the bondholders* committee 
10% of the common and preferred stock o f the Clover Leaf. Compare
V. 113, p. 1984 , 2081; V. 114, p. 307.

It  was reported in March 1922 that the Van Sweringen interests had 
acquired control of the road, V . 114, p. 1065.
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[For abbreviations, A c . ,  see notes on page 61

Toledo Terminal— First M *6.000.000 g lnt guar.Col.x 
Toledo Walhondin* Valley & Ohio— See Toledo Coluro 
Tomblgbee Valley— S^e Alabama Tennessee A Nort
T o  no pah & G o ld fie ld— Common stock__________

Preferred stock 7% non-eum_______________________
Tonopah A  Tidewater R R .— 1st M deb stk certs g gu

Sterling bonds, guar, redeemable 105______________
Toronto Ham & Buff— 1st M g *40,000 p m__AB.zo*

Consol 1st M  $10 000,000 sk fund guar__________ Qr
Equip gold ser A  due$75.000 s-a (V.98.D.301)Ce.x 

Trans-MIsslsslppI Term  Co— Is tM  sf red 105 Qyc*r*
Note Issue $4.250.006g call 101. extended______ Eq
Note to United States Government________________

Transylvania— First mtge gold 1500.000 ____G.xo’ Ar
Traverse C ity  R R — See Grand Rapids & Ind R y—  
Tremont & Gulf— First mtge gold red text___IC.xo*

M iles
Road

31.27 
bus A 
hern

104.31

Date
Bonds

1907
Ohio

Ry

1905
1907 
1896 
1916
1913
1914 
1914 
1920
1906

1908

P ar
Value

$1,000
River Ry

100 
100

£100 
1.000 
1,000 
1.000 

100 Ac 
1.000

1.000AO

1.000

A m ou n t
Outstanding

$5,000,000

1.650.000
500.000 

£500.000
150.000

3.280.000
2 .000.000

75,000 
See text
2.653.000
1,000.000

434.000

1.550.000

Rate
%

4 K  g

See text 
See text

4 g
4M g 
4 k i g
o
7M g
6
5 g

W hen
P ayable

M A N

Various 
Various 

A A O 15
M A
J A
F & A
F Sc A
J & J
M A  N
M  & N
J A J

F & A

Last D ividend Places W here Interest one  
and M atu rity D ividends are P ayable.

Nov 1 1957

Apr 15 ’20 7« 
Apr 15 *20 7 ‘ 
July 1 1960 
July 1 1960 
June 1 1946 
Aug 1 1966 
Feb 1923 
July 1 1944 
N o r  1 1923 
N ov 1 1923 
Jan 1 1958

Feb 1 1948

Columbia T r Co. N  Y

Company’s office, Phlla 
do do

Ind & Gen InT Tr,London 
Glyn,Mills,Curr A Co, Lon 
Lincoln Nat Bank, N  Y

New York
NYTreas Of.Gr Oen Ter 
Office. 149 B'way N  Y

Guaranty Trust Co, N T 

New York and Chloago

PR E FE R R E D  D IV ID E N D S .— 1907 to Oct. 1911. 4%; none since- 
V. 93, p. 1669,

b o n d s .— O f the Prior Lien 3 Ms, $425,000 was In the treasury Dec. 31
1921. Additional first mortgage bonds not to exceed $10,000,000 may be 
Issued at any time to retire the prior lien bonds.

Protective Committee for  Ser. A  and B  Collat. Trust Bonds.— Edwin G. 
Merrill, Chairman; G. K . B. Wade, Sec.; Union Trust Co.. N . Y ., depository- In Oct. 1916 the certs, o f dep. for $4,559,000 “ A "  bonds were listed 
on the N . Y . Stock Exchange. Interest defaulted Aug. 1 1914 and princl 
pal defaulted Aug. 1 1917. V. 101. p. 1208; V. 99. p. 344, 408.1301. 1675.

Committee for ls< M .  Bonds.— Alvin W . Ivrech. Chairman; O. S. Herring- 
Sec., 37 Wall St. V. 100. p. 1753.

Comm ittee for  P ref. and C om . Stock.— Jules S. Bache, Chairman; E. P. 
Goetz, Sec.; Empire Trust Co.. N . Y ., depositary. In Dec. 1916 certs, of 
deposit for over 85% o f the common and pref. were on list o f N . Y . Stock 
Exchange. V. 99. p. 1750. 1911; V. 103, p. 2239.

Equipment trusts Issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 2242.

Government loan. V . 112, p. 2191.
E A R N IN G S —  ------------- Gross---------------------N et, after Taxes—
(I.-S. C. C. Figures.) 1922. 1921. 1922. 1921.

Jan. 1— Sept. 30----------$7,942,474 $6,773,809 $2,143,834 $1,104,722
R E PO R T.— For cal. year 1921, in V. 114, p. 2711, showed:-----  -----  191Q

$8,267,878 
1,007,801 

994,294 
279,022

Years ending D ec. 31—  1921. 1920.
Gross earnings................................... $9,503,970 $11,758,721
N et earnings (after taxes)___________  1,746,432 1,915,192
Standard return________________
Other Income------------------------------1 490,647 2,26l",09i

Total income..........................  $2,237,079
Interest on funded debt______________ $697,679
Hire o f equipment________   381,835
Other Interest, discount, A c_________  13,574

$4,176,283 $1,273,316 
$1,146,228 x$l,087,653

545,525 ______
2,123,054 281,096

Balance............ ...............................$1,143,991 $361,476 def.$95,443

•20 .
7
7

x Incl. lnt. on A . & B. bonds due 1917, amounting to $461,080, defaulted. 
_  D IR E C TO R S ,— W . L. Ross (Pres.), John Hubbard, William Shillaber,
E. J. Berwind, A . T . Walker, William Hawley, Colgate Hoyt, P. V. Davis, 
J. S. Bache, W . A . Eversman and James Steuart MacKie. Office. 60 Wall 
St., N . Y .— (V. 114, p. 199, 307, 628, 1065, 2242, 2580, 2711; V. 115, p. 
lo4, 7o l.)

. TOLEDO TE RM IN AL RR — Owns belt road, 28.77 miles (Including two 
bridges), with 2M-mHe branoh to terminal station; total, 31.27 miles.

P. lS)?^347^1402?V."86!>pt.r i1 * * *70d * *  r° adS’ V ’ 84, P ’ 130: V ’ 85’ 
Stock authorized, $6,000,000: outstanding, $4,000,000. The Pere 

Marquette and Cincinnati Hamilton & Dayton (foreclosed), each guaranteed 
payment o f 16.12% o f the interest on the bonds, and the Hocking Valley" 
Pennsylvania Co., New  York Central. Mich. Central. To l. St. L . & West. 
Grand Trunk Western. Hocking Valley and Toledo Sc Ohio Central. 9.68% 
each. For cal. year 1921. gross, $1,063,473; net oper. income, $225,450; 
other Income, $182,642; Interest, rentals. Ac., $283,534; bal.. sur., $124,558. 
A . B. Newell, Pres. & Gen. M gr.; D. C. Follas, Sec. & Aud.; O. II. 
McKeand, Treas.— (V. 115, p. 184, 309.)
_  TO N O PAH  & Q O LD FIE LD  R R .— Owns Tonopah Jet. via Tonopah to 
Bullfrog Jet., N «v .. 89 miles; trackage. 9 miles; branches. Ac.. 12 miles.
V. 82. p. 80. Tentative valuation, V. 113, p. 1054. .

DIVS.— 1906. 1907. 1908-11. ’12. '13. ’ 14. 15 ’18. ’ 17 ’ 18 ’ 19 
Oommon. .  27% 10% None 3 7M 7 10X 7 3 k  10M 7
Pref-------- 27% 10% None 7 7  7 7 7 7 7 7

Dividends due to be paid April 15 1921 wero omitted.
A  sink, fund retired to July 1 1917, all the $1,150,000 bonds theretofore 

issued under the $1,500,000 mortgage o f 1906. V. 105 p. 717; V. 82. p.808
R E PO R T .— For years ending Dec. 31:

Gross Total N et ln t . P f. D ivs. Com . D iv . Balance, 
, not ®Bnw. Incom e. R e n ts ,A c .(7 % p .a .)  (7% p .a .)  Sur. or D el
1921................... $378,942 $118,618 $11,160   :._.sur.$107,459
1920 -------  $464,180 $76,420 $8,812 $35,000 $115,500 def.$82.892
1919..................... 481,471 110,283 7,733 35,000 115,500 dof.$47.950
1918 —  472,608 127,891 9,431 35.000 115.500 dof. 32,040

Bros.. M . B. Cutter; Sec. & Treas.. Wm. F. Henshaw, Bullitt Bldg., 
Philadelphia.— (V. 113, p. 1054.)

TONOPAH & TIDEW ATER RR .— Owns Ludlow, Cal., on the Atoh. 
Top. A Santa Fe, to Beatty, Nev., 169 miles; extension proposed to Tono- 
pah. N e v „  110 miles. Acquired the Bullfrog-Goldfield RR . In 1920- 
V. I l l ,  p. 1567. Stock authorized, $1,000,000. The debenture stock 
certificates are guaranteed by the Borax Consolidated, Ltd., and are secured 
by deposit of mortgage and bonds Issued thereunder with the Indian A 
General Trust Co.. Ltd., of London: redeemable at 105. V . 81. p. 1793 
Consolidated’ ^ *8 6 ^ *^  72% ** ^on<4s *905 and 1907 are guar, by Borax

OFFICERS.— Pres., R. O. Baker; V.-P. & Gen. M gr., O. B. Zabrlskie;
Sec., M . R. Musser.— (V. 113, p. 1054.)
. TO R O N TO  H A M ILTO N  &  BUFFALO  R Y .— Owns Welland Junction 
to Waterford Junction. Ont., 80 miles; Port Maitland on Lake Erie. Ont., 
north about 20 miles to Smlthvlllo; trackage, 4 mllos. Operates car ferry 
between Ashtabula and Port Maitland In connection with N . Y . Central 
Lines. V. 106, o  930.

STOCK.—-Authorized, $5,500,000, $4,512,500 outstanding, held by 
New York Central system and Canadian Pacific, the last named on 
Dec -3 i 1921 owning $1,224,600 stock. V. 61, p. 753; V. 63, p. 359; V. 68. 
p. 475, 1134; V. 69, p. 29. In Oct. 1912 a cash dividend o f 20% was paid.

On Oct. 1 1913 1M% (quar.) was paid; 1914, Jan., April and July, 1M%." 
none then to Jan. i917, when 1 was paid: April 1917 to Jan. 1919,. 
5% p. a. (1 quar. J .). In April, July and Oct. 1919 and Jan. 1920. 
paid 1M % ; 1921. 6% .

BONDS.— Under traffic agreement with N . Y . Central, Michigan Cent. 
Canada Southern and Canadian Pacific, Interest on 1st Mtge. bonds is 
practically^ guaranteed. See V. 68. p. 475, and advt. In “ Chronicle”  of

The Consol. 1st M . bonds ($10,000,000 auth.) are a first lien on the former 
Erie & Ontario Ry. at $45,000 per mile, and a third Hen on the remainder of 
the property, to provide for betterments, refunding, Ac. V. 101. d . 528; 
V . 99, p. 1750. The Michigan Central R R . Co.. Canada Southern Ry. Co. 
Mid Canadian Pacific Ry. Co. wero to Join In a guaranty of the Interest 
thereon and provide for sinking fund In proportion to their respective In
terests therein, but In March 1917 the Ohio Supreme Court hold that, 
while the New York Central might guarantee such of the Toronto Hamilton 
A Buffalo bonds as It may Itself own or acquire. It Is not permitted, under 
the Ohio law, to make a Joint guaranty with the other proprietary com
panies. See V. 101. p. 1975, and Can. Pac.. V. 103, p. 1508; V . 104. p.1146.
Cal. Gross N et (after Other Charges, Balance,
Year—  Revenue. Taxes). Incom e. A c . D ividends. Surplus.

$329,713 $374,300 (6%)$270,750 $64,501
1920... 3.229,726 724,083 250,519 314,401 ___________  600,200
iO lfL . .  2,500.9!6 421,919 206.278 289,676 (6% ) 270,750 67,771
— (V . 102. p. 1626; V. 103, p. 1593; V. 106. p. 630. 2346; V . 108. P. 1722.)

TR A N S C O N T IN E N T A L  R Y .— See Grand Trunk Pacific Ry. above.
TR AN S-M ISS ISS IPP I TE R M IN A L  CO.— New Orleans terminals, 

opened Feb. 15 1916. Texas A Pacific Ry. and M o. Pac. R R . Co. each 
own one-half o f the $2,000,000 stock o f Trans-MlsslssIppI Terminal RR . 
Co., successor to the Trans-MlssIsslppl Terminal Co., and Jointly guarantee 
principal and lntorost not exceeding $7,500,000 bonds. O f the bonds 
$5,213,000 have been deposited to secure an issue o f 8% 3-year gold notea 
dated N or. 1 1914. The shareholders voted Oct. 22 1917 to extend 
the 6% notes, due Nov. 1 1917 to Nov. 1 1920, the Interest rate being 
Increased from 6 to 7 %, the Joint guaranty also being continued. The notes 
were again extended In 1920 to N ov. 1 1923 at 7 H % , with the exception of 
$1,000,000, which were paid o ff through the ala o f a Government loan. 
V. 105, p. 1709; V. I l l ,  p. 1754, 2326. For cal. yoar 1921, gross, $351,971; 
railway oper. def., $233,390; other incomo, $801,991; deductions, $576 053: 
bal., def., $6,452.

Government loan, V. I l l ,  p. 794, 2326.
Pres., J. L . Lancaster.— (V . I l l ,  p. 794, 1473, 1754 , 2326.
TR A N SYLV A N IA  RR.— Hendersonville to Lake Toxaway, N. 0., 42 

miles. Leased to Southern Ry. for 50 years from Jan. 1 190(1 at a rental 
of *25,000 yearly for 10 years and *30,000 thereafter. V. 83 p 97. 

Stock authorized. *420,000. Bonds, see table. (V . 87. p. 814.)
TR EM O NT *  G U LP  R Y .—-Owns Tremont to Wlnnfield, La.. 48 miles, 

Rochelle 18.47 miles: total. 66.74 miles. Stock authorized, 
$5,000,000; outstanding, $2,000,000; par $100. O f the bonds ($5,000,000 
auth. issue), redeemable in whole or part on and after Feb. 1 1918 at 105 
A lnt. the $3,450,000 unissued are reserved for extensions at not over 
$30,000 per mile, for Improvements, Ac., under restrictions contained In the 
mortgago. V. 88,*p. 1314. For 1921. gross, $615,863; not. $73,398; othor 
income, $5,335; fixed charges, $141,902; bal., def., $63,169. Pres., J. 8. 
Joyco, Chicago; Sec., Frank P . Stubbs, Jr., Monroo, La.— (V. 113, p. 1889.)

TRENTON DELAW ARE BRIDGE CO.— Owns bridge 0.19 miles In length, 
and receives tolls from foot passengors and vehicles. Leasod June 20 187/ 
to Dec. 1 2870 to Penn. RR .; rental, $20,000 yearly and 66 2-3% of taxes. 
Stock. $298,900. Contract terminated July 1 1917 with Penn. RR . Co. 
and bridge turned over to States o f Penn, and New Jersey, M ay 31 1918.

T R IN IT Y  & BRAZOS V A LLE Y  R Y .— Owns Cleburne to Houston- 
Tex.. 211 m.; Teaguo to Waxahachlo, 92 m.: trackage at Houston’
21 m.: total. 324 m. On June 16 1914 J. W . Robins was appoint' 
ed receiver, the lnt. on bonds due Jan. 1 1914 being In default. In Sept- 
1919 Gen. John A . Hulen was appointed receiver to succeed L . H. Atwell, 
resigned. V. 109. p. 1180; V. 98. p. 1921.

Colorado A Southern and Chic. R .I. A  Pac. each own half lntorost In stock 
(the Rock Island’s lntorost boing subject to the linn of the Colorado A South- 
ern mtgo.) The Chic. R. 1. A  P. Ry. Co. also agreed to pay for, on M ay 1 
1935 (date of maturity of Col. A  Sou. refunding and extension mtge.). 
one-half of the 1st mtge. bonds and other securities o f the Tr. A  R. V. Rv. 
V. 80. p. 1423, 2622; V . 82, p. 930, 986; V . 99, p. 1529. This latter obliga
tion was disavowed by receivers o f the Oh. R. I. A Pac., but In Jan. 1919 
a settlement was reached by which tho latter company on payment o f about 
$4,000,000 cash to the Colorado Southorn, obtained ownership of a half 
Intefest In the property. V. 109, p. 672, 077; V. 108. p. 380, 1611; V. 103. 

2429; V. 100, p. 2087: V. 102. p. 885.
Owns one-quarter interest In Houston Belt A Term. Rv.
Tentative valuation, V. 113, p. 1054.
St00“ * *304.000: par, *100. In Aug. 1905 made a first mortgago. to 

leoure 30-year 6% bonds duo 1935 at *30.000 per mile, all to be deposited 
tincler Col A South, refunding mortgage; outstanding Dec. 1921, 

$8,700,000. During 1919 the Colorado A Southern R y . Co. and the Chicago 
Rock Island A Pacific R y . Co. canceled all of the outstanding and unsecured 
6% certificates of Indebtedness heretofore Issued by tho Trinity A Brazos 
Valley Ry. Co. under the provisions o f the agreement of March 31 1900. for 
advances made to cover deficits in tho income of the Trinity A  Brazos Valley 
Ry. Co. from June 1 1907 to Juno 16 1911, inclusive. The 5% equip, bonds 
° f  1907 are guar. Jointly, p. A  1., by Col. A  Sou. and Chic. R . I . A  P. 
V. 84, p. 509.

For year end. Dec. 31 1921, gross, $3,501,010; oper. income, $630,271 
other income, $18,732; deductions, $1,146,278; bal., def., $167,274. ITes., 
Receiver & Gen. M gr., John A. Hulon; Sec., C. VV. Crow; Treas., O. A . 
Gandre. Office, Houston, Texas.— (V. 114, p. 308, 628.)
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[For abbreviations, A c . ,  see notes on page 6]

Troy & Green bush— Stock 7% rental New York Cent
Tuckerton RR— 1st M ext 1910 red 1920 at 105----- o*
Ulster & Delaware— Cons M tor $2,000,000 -g-Cc.o*

Refunding mortgage $3,200,000---------------G.o»<Jcr
Unadilla Valley— First M $200,000 gold redeem at 110
Union Pacific RR— Common stock $290,178,700-----

Pref stock 4% non-oum $200,000,000 (V  80. P 1364)
First M g R R  Sc land grant $100,000,000 g -----Bax
Bonds redeemable convertible (tex t)__________ Bax
FlrstLlcn Sc Ref mtgered 107 'A beg 1918.Ea.xo*&r*

do do do sterling_________________
Ten-year Secured gold bonds__________________ c*&r
Serial equip trust certificates duo $833,000 yrly__c* 
Equip tr ctfs Ser B duo $618,000 ann beg 1927--CP 

Union RR— See U S Steel Oorp under “ Industrials'- 
Union Station Co o f Chicago— See Chicago Union 
Union Springs & Northern— See Birmingham Sc Soutb

xy Union Pacific R R  on Dec 31 1921 owned further

M iles
Road

6
29

101
' i f )

2.090

8.556
3,656

Static
easter

Date
Bonds

1880
1888
1902
1904

1897
1907
1908 
1908 
1918 
1920 
1922

n Co

nts,

Par
Value

$50 
500 <to 

1,000 
1,000 

1.000 *o  
100 
100 

600 &o 
500 &o 

$
£

1,000
1,000
1,000

viz.: Ot

A m ount
Outstanding

$275,000 
100.000 

2,000,000 
1,000.000 

200.000 
222,293.100 
99.543.500 

100.000.000 
26.835.225 

x63.091.000 
y2.726.670 
20 ,000,000 
10.000.000 
6,800,000

x $14,098,0

Rate% W hen
Payable

Last D ividend  
and M atu rity

7 J & D 15
6 J & J
6 g J & D
4 g A Sc O
4 g J A J

10 Q— J
4 A & O
4 g J Sc J
4 g J Sc J
4 g M Sc s
4 g M Sc s
6 g J Sc J
7 J Sc D
5 M Sc s

00; o f y $19,400.

Places W here Interest and 
D ividends are P ayable,

Dec 15 ’22 3H  
July 1 1930 
June 11928 
Oct 1 1952 
Jan 1 1934 
Jan 2 ’23 2J4% 
Oct 2 1922 2 
July 1 1947 
July 1 1927 
June 1 2008 
June 1 2008 
July 1 1928 
June 1 ’24 to '34 
M ar 1 '27 to ’37

000.

Troy. N Y
Camden (NJ)S D & Tr Oo 
Central Un. Trust Co,N Y 

do do
Bankers Trust Oo. N  Y  
Offloe, 120 B’way. N Y 

do do
do do
do do

New York and London 
do do

Office. 120 B 'way, N  Y  
New York

TROY & GREENBUSH RR.— Owns from Troy to Rensselaer, 6 miles, 
double track; leased to the Hudson River RR. Oo. In 1851 at 7% on $275. 
000 stock. Leaso assumed by N . Y . Cent. RR . Dec. 1914.— V . 106, p.924.

TUCKERTON RR.— Owns Whitings Station to Tuckerton, N. J., 29 m. 
Stock authorized, oommon, $125,000: pref., $500,000: outstanding, oom- 
mon, $106,868: pref.. $445,374: oar. $50. Year ending Doc 31 1921, gross 
$153,168; net, $59,049; lnt. & taxos, Sec.. $14,614: bal.. sur., $14,435. 
Pros., John O. Price; V.-P. & Treas., Wm. Selfridge. Philadelphia:*Sec., 
T . P . Price, Tuckerton.— (V . 113, p. /186.)J

(TH E ) U LSTER & D ELAW ARE RR .— Owns from JKlngstonJlPoinlj* 
Hudson River), N . Y ., to Oneonta, 107.03 miles, with branches, a total of 
128.88 miles. V. 74. p. 42. Stock, $3,000,000: outstanding, $1 ,9 0 0 ,0 0 0 ; 
par, $100. As to refunding 4s o f 1902, see V. 75. p. 667; V. 79, p. 153. 
Faro Increase, V. I l l ,  p. 1754.

D IV ID E N D S .— Dlvs. o f 3% doclarod annually in Dec. 1914 to 1921 .incl.
E A R N IN G S .—  
(I.-S. C. O. figures.)

-Gross-
____  w 1922.

Jan. 1 to Sopt. 30______ $1,287,370
1921.

$1,375,925

-N et after Taxes------
1922. 1921.
$73,149 $118,370

R E PO R T.— For calendar year 1921, in V. 114, p. 2712, showed: Gross, 
$1,747,687; not, after taxes, $230,751; deductions, $225,027; divs. (3% ), 
$57,000: bal., def., $51,273. Pres., Edw. Coykendall: Sec., II. H. Flem
ming; Treas., Frank Coykendall. Office, Kingston, N . Y .— (V. 114, p. 
2712.)

U N A D ILLA  V A LLE Y  R Y .— Owns road from Bridgewater to Now 
Berlin, N . Y ., 20 m. Stock, $200,000; par $100. V. 78, p. 104. Bonds, 
soo tablo above. V. 78, p. 1499. Lewis R. Morris Is trustee. Year 1921, 
gross, $103,024; net, aftor taxos, $11,512; Interest, $8,519; bal., sur., $2,993, 
Pres., Lewis R. Morris, 27 Cedar St., N . Y .— (V. 78, p. 1168.)

U N IO N  PA C IF IC  R R .— (See M a p .)— The lines operated on Jan. 1 1922 
aggregated 8,243 miles o f road (with 1,312 miles o f 2d track and 2,938 miles 
or yard track and sidings), extending from Council Bluffs and Kansas City 
In the east, via Denver, Cheyenne, Ogden, Ac., to Portland, Ore., and 
Spokane. Seattle, Ac., in the west. The system comprised:

M ile s  o f  Road on W holly Owned Leased Tr'k’ge D eduo- Tota
Jan. 1 1922—  Owned. Jointly. A c . Rights, tions. Operated.

Union Pacific R R ................... 3,602 5 53 12 7 3,665
Capital Stock Owned— (See each co.)

Oregon Short Line R R _______ 2,189 x207 20 56 2,360
Ore.-Wash. R R . & N . O o.-_l.974 74 95 293 y218 2,218

T o ta l ................................. 7,766 79 355 324 282 8,243

x Leased from Oregon-Wash. R R . Sc N av . Co. y Includes 207 miles
leased to Oregon Short Lino. * Also owns the Los Angelos A  Salt Lake 
Ry. (rocontly San Podro Los Angoles A Salt Lake), which see.

In Dec. 1918 was reported to have acquired control of former Sallna Sc 
Northern RR . forclosod. Sallna to Osborne. Kan., 81 miles. V. 107, 
p. 2189. To build now lino (about 4.3 Vi miles) In Scotts Bluff County. 
Nob., and Goshen County, W yo. V. I l l ,  p. 2230. The I.-S. C. Commis
sion on Mar. 4 1922 approved the acquisition o f control o f the railroad opor- 
atod by the Saratoga & Encampment R R . by an operating agreement, with 
an option to purchase the road. V . 114, p. 1181.

H ISTO R Y .— Inoorp. In Utah In 1897 per plan of Oot. 15 1895 (V. 61, p. 
704. 705, and V. 64. p. 424: V. 66, p. 618: V. 67. p 790.)

Under the modified plan for the sale o f the Southern Pacific stock ap
proved by the U. S. District Court June 30 1913 (V . 97, p. 50). $38,292,400 
of the Southern Pacific Oo. stock was on July 16 1913 exchanged for the 
entire holdings of $42,547,200 Baltimore Sc Ohio stock (one-half pref.) of 
the Penn. RR . The remaining $88,367,600 So. Pac. stock formerly owned 
was deposited with a trustee, which Issued certificates o f Interest in the 
•lock, certificate holders to have no voting rights and receive no dividends 
until thoy exercised the option to convert their certificates Into So Pac. 
Co. stock, after first making affidavit to the effect that the applicant owned 
no Union Pacific stock and was not acting for any stockholder thereof, or in 
tho interest of the Union Pacific. In 19i0 reported net profit of $18,099,- 
290 from sale o f Southern Pacific Co stock.

U. P. stockholders In 1913. under an offer, which w m  underwritten, sub
scribed for $84,426,700 of said $88,357,600 certlfs. of Interest at 92. See V 
97. p. 177. 445, 662, 730. 1288, 1904; V. 99. p. 895. 1675; V. 95. p. 1543.

SECU RIT IES O W N ED .— On Dec. 31 1921 the company and Its sub" 
ildlarles held unpledged except as below shown (1) In affiliated companies: 
(a) stocks. $51,792,903; (b) bonds and notes. $72,695,482; (2) In outside 
companies' stock, $70,932,147: and their bonds notes and equipment 
trusts. $105,228,300; (3) U. S. Liberty bonds, $23,732,300.

Some o f Principal Securities Owned at Aforesaid D ec. 31 1921 Face Value.
8 .Sc O. RR. com. Sc pref. $5,400,027 

Bonds Sc equip. 4y i» -~
O. Sc A lt. RR. pref. stock. 10.343.100 

Gen. Mtge. 6s ($8.-
417,000), See________ 9,228.000

O. Sc N . \V. Ry- coin. stk. v4,420,600 
Gen.M. ($4,500,000), Ac. 7,209.200 

Oh.Ml 1.& St.P.Ry.prof.. i l . 846.000
Sundry bonds-----------  4.076.000

D. Sc H. gold notes, A c . 3,166,000 
Illinois Cent. RR .stock.y22.500.000 

Joint Ref. 6s ($5.-
000.000), A c ............  5.755.000

N . Y . Cent. ftlt . stock.w$21.000.000 
Ref. Sc Irnpt. M . 4 K «-  3.000.000
Convertible 6 s ..____   8,000.000

2.418.000
8.200.000
5.423 320

5,337,190 
3,415,480 
4,668.600
6.399.000
2 .801.000

. 6.033.500
Los.Ang.A Salt L.RR.stk. 25.000.000 

1st M . 4s o f July 1 1961x58,981,000 
Union Pac. Coal Co. stk. 6.000.000 
Utah Light & Tract. 5s..  12.136.000 
N . Y .O o n n .R R .ls t4 H s  3.000.000

Norf. Sc W. Ry. eq. 4 Ws. 
Penn. Oo. Var. b ’nds. Sec 
RR. Secur. Oo. stocks.. 
9t. Jos. Sc O r . 1*1. Ry.

1st pref. stock________
do 2nd pref. stock 
do com. stock

So. Pacific Oo. 4s. 1949.
Equip trust 4H s____
So.Pac.RR.1st ref. 4s.

v w x y z A m ounts Pledged.— Oregon Short Line M tge. covers $4,018,700 
of Item " v , ”  $20,000,000 of “ w ,”  all or "x .”  $8,700,000 o f • 'y ." and $27.- 
577.000 o f “ z . "  See also “ Secured gold bonds below.”

Complote control o f Los Angeles & Salt Lake RR . was acquired In M ay 
1921. V. 112, p. 2307.

STOCK.— In 1901 common stock was authorized to be Increased by 
$100,000,000, to provide for conversion of First Lien 4s, and on June 15 1907 
by *100,000,000, of which $42,857,200 was reserved for conversion of the 
$75,000,000 4s of 1907; balance for future requirements. See BONDS 
below. V. 82. p 1271: V. 84, p. 1115; V. 85. p. 1587.

L A TE  D IVS.—  ( ’06. '07-'13. *14. T5. *16. T7. T8. ’ 19. ’20. ’21. '22
Oommon (% )_____ ( 8 10 yearly 9 8 8 8 9H  10 10 10 10
Extra______________l__  ___  text — — 3H  H  — — —

Jan. 1917 paid 2% and 2% extra, Apr., July and Oct., 2% and %  extra; 
Jan. 1918. 2% A >^% ext.; April 1918 to Jan. 1923, 2H %  duar

There was distributed on July 20 1914 out of accumulated surplus profits 
to the holder o f each share of com. stock 12% In Balt. Sc Ohio pref. and 
22H %  of B. Sc O . com. held in the treasury and also $3 per share in cash. 
V. 98. p. 157. 238. 454. 625. 840. 914. 1246. 1394. 1539. 1847: V. 99. p. 
199. 1682.

BONDS.— The 1st mtge. of 1897 oovers the original 1,854 miles, includ
ing the telegraph, terminals, equipment and land grants. V. 66. p. 618.

Stockholders subscribed in 1907 for *73,762,000 of *75,000,000 new con
vertible 4s at 90. These are convertible at any time before July 1 1917 Into 
oommon stook at *175 per share, and are redeemable at the option o f 
the oompany, or on any semi-annual Interest day slnoe July 1 1912, at a 
premium of 2 V i% , upon 90 days' notioe. In whloh case the privilege of con
version will terminate 30 days before redemption date. V . 84, p. 1115, 
1183; V. 85. p. 100. 161.

The First Lien and Refunding 4s of 1908 are secured by first mort
gage on 1,466 miles of main traok. Including the line from Julesburg to 
La Salle. Colo., and also, subject to the 1st mtge., the 2,090 miles of road 
oovered thereby, making a total of 3.556 miles oovered by the mtge. Of the 
remaining bonds. *100,000,000 are reserved to retire the 1st 4s of 1947, the 
other $34,098,000 to be Issued only for additional lines, Impts., See. V . 99; 
p. 749. 818. 895; V. 86. p. 1468; V. 87. p. 546. 1012. 1541; V . 90. p. 448. 
V. 91 - p. 872: V. 100. p. 1834: V. 101. p. 1465: V. 102, p. 801. 1719.

In July 1918 sold an issue of $20,000.00010-year 6% Secured Gold bonos. 
Secured (V . 106. p. 2758) by deposit o f the following collateral, estimated 
market value of over $25,000,000: $2,000,000 Chicago & N . W . R y. Gen. 
Mtge. 4s and $2,500 000 5s. due 1987: $3,000,000 N . Y . Central R R . Ref.

4H8, due 2013; $1,000,000 Penna. R R . Consol. M tge. 4 H «. due 
$2,500,000 Gen. Mtge. 4Ws, due 1965; $6,000,000 Southern Pa

cific RR . First Ref. M tge. 4s, due 1955j $4,000J[)00 Balt. A  Ohio R R . R e f Jk

Sc Impt 
1960 and

Gen. Mtge. 5s, due 1995; $5,000,000 fllinois (Central R R . Oo. Sc Ohio. St 
Louis Sc New Orleans RR . Co. Joint First Ref. M tge. 5s, due 1963; $4,000. 
000 Denver Union Terminal R y. 1st M . 4>4s.due 1964 (guaranteed Jointly 
and others).

In June 1920 sold $10,000,000 Serial Equip. Tr. Certs. V. 110. p. 2388. 
In March 1922 sold $6,800,000 5% equip, trust certf. Series “ B ”  due 

$618,000 annually Mar. 1 1927 to 1936, both Inclusive, and $620,000 Mar. 1 
1937. V . 114, p. 1181.

Guarantees $54,669,135 Ore.-Wash. R R . Sc Nav. 1st & Ref. 4s ($175,000,- 
000 auth. issue), not including $17,009,000 in U. P . treasury and $45,000,000 
Oregon Short Lino RR . refunding 4s. See those companies. V. 92, p. 
1137; V. 93, p. 1325.

E A R N IN G S —  ------------- Gross-------------------- N et, after Taxes------
(I.-S. C. C. Figures.) 1922. 1921. 1922. 1921.

$ $ S $
Jan. 1— Sept. 30............135,455,656 145,049,041 21,429,644 26.527,146

R E PO R T.— Report for 1921, in V. 114, p. 2128, showed:
1921. 1920. . 1919. 1918.

Average miles__________  8,204 8,191 8,182 8,016
$ $ $ $

Operating revenue_____ 181,445,913 209,049,510 177,447,698 158,845,176
Oper. exp. & taxos........ 143,322,604 169.035,310 131,607,115 108,201,664

Net revenue................  38,123.309 40,014,200 45,840,583 50,643,512
Net from operations____ 32,431,114 39,261,267 43,937,233 50,822,110
Federal rental__________  ______  47,248,264 39,369,411 38,416,111
Other income _______ 1.795,054 1,492,885 527.183 Dr.263,686
Income from inv., & c . . .  13,138,087 12,298,957 13,026,687 11,747,311

Total Income.................. 47,364.255 48,261.218 49,575,786 49,899,736
Fixed charges.............  16,073,353 15.597,864 15,167,950 14,513,368
Add'ns & betterments.. --------  --------  --------  6,379,835
Preferred divs. (4 % )-- -  3.981,740 3.981,740 3,981,740 3.981,740
Common dividends..(10)22229.160(10)22229160(10)22229160(10)22229160

Balance, surplus_____ $5,080,002 S6,452,454 $8,196,937 None
O FFICERS, &c.— Chairman, Robt. S. Lovett; Pres., Carl R . Gray;

V . -Ps., E. E. Calvin (in charge o f operations), II . M . Adams (In charge o f 
traffic); Sec., Thomas Price; Treas., Edward G. Smith.

D IRE CTO RS.— Newcomb Carlton, Paul M . Warburg, F . A . Vanderlip. 
Marvin Hughltt Jr., W . A . Ilarriman, Robert S. Lovett, Oliver Ames, Wm- 
G. Rockefeller, Chas. A . Stone. Chas. A . Peabody, O. B. Seger. Robert
W . Goelet, Carl R. Gray and E. Roland Harrlman. Treasurer's office. 
Room 3234. 120 Broadway. N . Y .— (V . 114, p. 199, 949, 1181, 1535. 1653. 
1767. 2128.)

UNION RR.. P ittsburgh .— Owns East Pittsburgh to Streets Run and 
Duquesne, Pa., 9.92 m.; leased: North Bessemer to East Pittsburgh. Pa., 
8.08 m.; P. B. Sc L. E. RR .; Monongahela Jet. to M ifflin  Jet., Pa., 6.77 m.; 
Monongahela Southern RR .; total, 24.77 miles.

STOOK.— Auth. and outstanding, $2,000,000; par, $50; all or a majority 
owned by U. S. Steel Corp.

BONDS.— See U. S. Steel Oorp. under ''Industrial Companies”  below.
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R A IL R O A D  C O M P A N I E S  

[For abbreviations, A c . ,  see notes on page 6]

Un Term  Co. Dali— 1st M red 105 beg ’22 text.CCyc* 
United N J RR & Canal Co—Stock 10% guaranteed..

General mortgage of 
1871 for $20,000.- 
000 (now flrst 
mortgage) FP se
cures all equally

Loan of 1923 gold _xr
Loan of 1929 g o ld _xo&r
Loan of 1944 g o ld -xo&r
Loan of 1951 gold guar-x
Loan of 1948 g p & 1 gu.xo&r

Utica &  Black River— Sec Now York Central RR  
Utica Chen & Susq Val— Stook 6% guar by D L & W
Utica Clinton & Binghamton— Common stook-------

First mtge guar p & I by Del & Hud (e n d )___N.xo
Dobenture stock, guar d lv---------------------------------

Valley (N Y )— Stook 5% guaranteed by D L  & W -----
Van B uren Bridge— See Bangor & Aroostook RE. 
Vandalia RR— See Plttsb OIn Oh & St Louis RR 
Vera Cruz & Isthmus— See National Railways of M
Vermont & Mass— Stook 0% guar by Bos & Maine__

Bonds currency guar p & l by Bos & M e RR  
Vermont Valley Ry— Stook----------------------

Vicksburg & Meridian— See Alabama & Vicksburg 
Vicksburg Shreve & Pac Ry— Com stock $3,000,000.

Preferred stook 5% non-cumulatlve $2,200,000-----
General mortgage $3,500,000________________F.so*
Vloks Starev & P HR prior lien ex t ’ 15 at 5% g.Ce.xe*
Equip tr. Serlos “ O, " D "  and “ E ” _______________

Virginia Air Line— See Chesapeake & Ohio 
Virginia & Caro Sou— 1st M $1,000,000 g (see text) . j 
Virginia Midland— See Southern Ry
Virginia & Southw— 1st M ggu by Va I C & O ------ (b

First Consolidated mtg $7,000,000 gold-.G .xo’ &r'

do

Pref stook $35,000,000 auth G% cum red tex t___
First mtge $75,000,000 g red at 110..........F.xc*&r'
Equip trust cert Sor “ Cr' duo $260,000 s-a______ c-

do due $108,700 annually______________C

(a) Does not include $3,000,000 In treasury.

M iles
Road

Date
Bonds

Par
Value

Am ount
Outstanding

Rate
%

W hen
Payable

Last D ividend  
and M atu rity

1912 $1,000 $5,000,000 5 g A A O Apr 11942
100 21.240.400 10 Q— ) Oct 10 '22 2 X

233 1883 1,000 1.824.000 4 g F A A Feb 1 1923
miles 1889 1,000 6,020,000 4 g M A S Sept 1 1929
road 1894 1,000 5,646.000 4 g M A S Mch 1 1944
and 1901 1,000 5.669.000 3 X  g M A S Moh 1 1951

oanal 1908 1,000 841,000 4 g M A s Sept 1 1948

97 • 100 4.000.000 6 M A N N ov 1 1922 3%
100 649.224 See text F A A 10 Febl0'22 I X  %

31 1889 1,000 800.000 5 J A J July 1 1939
100 200,000

11 . . . . 100 750.000 5 J A J July 1 '22, 2)4 %

exlco
59 100 3.193.000 6 A A o Oct 7 1922. 3%

1903 1,000 772,000 3 H M A N May 1 1923
24 50 1,000,000 See text J & J July 1 1922, 2%
24 1910 1,000 1,500,000 4 X  « A A O Oct 1 1940

188 100 2.856,500 See text See text
100 2.142.800 See text yearly See text

188 1901 1,000 1,922,000 5 M <5c N May 1 1941
188 1885 1.000 1,323.000 5 g M A N Nov 1 1940

129,579 6 & 4 H Various To 1922 A 1923

64.22 1913 1,000 524.000 5 g J A J July 1 1943

136 1903 1.000 Ac 2.000,000 5 g J A J Jan 1 2003
209 1908 1,000 Ac 5.000.000 5 g A A O Apr 1 1958

1913 1.000 21,000 5 J A D June 1923
1914 1.000 70.000 5 M A 8 Mar 23-Mar'24

ion 31,271,500. . .
100 27.955,000 See text Text July 31 ’22 3 X

470 1912 100 Ac 032.8-14,000 5 s M A N May 1 1962
1920 1.000 3,900,000 6 g A & O A-r '23-Apr '30

. . . 1920 1.413,100 6 J A J 15 To  Jan 15 1935

Dividends are Payable

Cont&Oom TrAS Bk. Ch 
Offices, PennK R , Phila 

do do
do do
do do
do do
do do

D L 4 W  R R , New York 
Ctloa (N  Y jo l t y  Nat Bk 
New York Trust Co, N V 
No maturity 
Del Lack & Western,N Y

53 Devonshire St, Boston
Office Treas Bos&Me R R

Safe Dep & Tr Co. Boston

Treas. office. New O tT 
Central Un Trust N V 

do do
Farmers’ L  & Tr Co. N V

Safe Dep & Tr. Balt

Guaranty Trust Co. N V 
do do

Bankers Trust Co, N  Y  
Guaranty Trust C o . N  Y

Farmers’ L  & T  Co, & Lon

(TH E ) U N IO N  TE R M IN A L  CO,. D ALLAS, TE X .— Owns union passen
ger station at Dallas, Tex., completed Oct. 1916, for use by the M o. Kan. & 
Texas, Texas & Pacific, Houston & Texas Central, Gulf Colorado & Santa 
Fe (Atohlson T . & S. Fe system), Trinity & Brazos Valley, St. Louis & San 
Francisco, Chicago Rock Isiand & Pacific and St. Louis Southwestern 
■yatems. each owning Hith o f the $48,000 capital stock. Under 99-year 
operating contract the company handles the passenger business o f the afore
said companies, who discharge all Its expenses, liabilities and receive all 
Income. In Dec. 1915 tho Trinity St Brazos Valley Ry Co. had dis
continued operating trains Into Dallas, but while It Is not released from 
any o f Its obligations under the operating agreement. Its obligations 
will as agroed, be discharged by the remaining companies. V. 101. p. 1887 

Covers about 1 Ml city blocks on 10 acres of real estate In business 
district, with 10 parallel tracks and space for 8 more; total trackage, 4.84 
miles o f main track. 11.80 miles o f yard tracks. All o f the bonds ($5,000,- 
000) liavo been Issued under said agreement, guaranteed nrin. and int.. 
Jointly and severally, by tho eight proprietary companies. V. 98, p. 1073. 
1158, 1394; V. 103, p. 146. In 1915-16 William Salomon & Co., N . Y ., 
offered thoso bonds. V. 101, p. 1887; V. 102, p. 1164, 1898. Notes extended 
V. I l l ,  p. 1602. Pros., F. G. Pottlbone.Galveston, Tex.; Sec., A. S. Stclrer, 
Dallas, Tex.; Treas., M . L . Buckner, Dallas, Tex.— (V . 115, p. 870.)

V ICKSBU RG  SH R EVEPO RT & PA C IF IC  R Y .— Delta, La., on M is
sissippi River, via Shreveport, to Texas line, 188 milos. O f this, 17 miles, 
Shreveport to Texas State line, is leased to M o. Kan. & Tex. till July 1925.

BONDS, &c.— Of the $3,500,000 general 5s, $1,323,000 are reserved 
to take up at maturity the prior lien 6s which wore extended in 1915 to 
1940 at 5% and $255,000 in treasury for future needs. V. 101, p. 774, 1629.

09-T2. T3 . '14. T5. T6. ’ 17. T8. ’ 19. ’20. ’21-D IV ID E N D S  —
Com m on_______________ ( 2 y ’rly 0 0
Preferred------------------- (.------ 5% y ’ly -

E A R N IN G S —  ----------— Gross
(I.-S. O. C. Figures.) 1922. 1921

0 . .  2 X  2 X  2 H  2 X  
0 5 5 5 5 5 2 M

-N e t , after Taxes------
1922. 1921.
S265.678 $389,862Jan. 1— Sept. 30........ : .  $2,671,738 $3,068,977

R E PO R T.— For year 1921, in V. 115, p. 755, showed:
Year—  Gross. N et In c. I n t ., A c . P/.(5% ). Com . D ie s . S u rp lu s .

1921.......... $4,151,552 $735,286 $417,322 $107,140  $210,823
1920..........  4,682.410 376.731 266,447 $107,140 (2^)$71,413 df68,269
1919..........  3,323.329 X430.120 245,021 107.140 (2 ^ )  71,413 0,546
1918..........  2,689.104 457,820 277,909 107,140 (2>*) 71,412 5,241

x Standard return plus other Income.
Pres., L . A . Jones; Treas., Udoipho Wolfe.— (V. 115, p. 755.)

UNITED NEW JERSEY RA ILRO AD  & CANAL CO.— (See M a p  P en n . 
R R .).— Part of a system of roads In Northern New Jersey, extending from 
Camden to South Amboy and from Trenton to Jersey C ity, with branches 
and connections, a distance o f 165 miles; Hudson River ferries to New York, 
1 m.; Del. & Raritan Canal, from Bordentown to New Brunswick, Ac.. 
66 m.; Phila. St Trenton and Belvldere, Del.— which see— are leased lines.

LEASE .— Leased In June 1871 to the Pennsylvania R R . for 999 years; 
rental equal to 10% on stook. Interest, on bonds, taxes, &o.

O f the $21,240,400 stock outstanding, the Penn. R R . on Dec. 31 1921 
owned $1,350,000.

E A R N IN G S .— For year ending Dec. 31 1921, gross Income, $2,926,827; 
jnt.. Ac., $802,690; dlvs., $2,124,040; bal., sur., $97.— (V. 114, p. 2719.) 

U N ITED  R A ILR O A D S  OF YU C A T A N .— (V . I l l ,  p. 2042.)
U N ITED  R A IL W A Y S  OF TH E  H A V AN A  & RE G LA  W AREHOUSES 

LTD .— (V. 114, p. 2117.)
UTAH  R A IL W A Y .— See V. 104. p. 1389; V. 105, p. 2544: V. 106, p.2012’
UTICA CHENANGO & SUSQUEHANNA V A LLEY R Y .— Owns Utica’ 

N . Y ., to Greene, N. Y ., 75 miles; branch to Rlohileld Springs. 22 miles 
Leasodto Delaware Lackawanna A Western at 6% on stock. N o bonds. 
- ( V .  106. p. 601.)

UTICA CLINTON & BINGHAMTON RR.— Owns Utica, N . Y .. to 
Rnnlallvlllo, N. Y ., 31 miles. Leased during continuance of charter 
and renewals thereof to Delaware & Hudson Company, which pays rental 
o f $11,500 per annum. Operated by N. Y . Ontario & Western. The 
street lines owned (10 miles) are leased to Utlea & Mohawk Valiev Rv 
for $16,000 per annum. Capital stock, $849,224 (par $100), $200,000 of 
which is guaranteed by Del. & Hudson 5% per annum; balance, variable—  
3 H %  1898 to 1912, inch; 1913, 4%; 1914, 3 h % :  1915 and 1910, 314%; 
1917,JD*%: 1918. 3>S%; 1919, 3> i% ; 1920, 3%; 1921. 3X % .  - - ’
p. 1764.)

-(V. 94.

V A LLEY (N. Y.) RR.— Binghamton. N . Y ., to State Line of Penn., 
11 miles. Leased to Delaware Lackawanna & Western at 5% per annum 
on stook. The $400,000 1st M. 5s were purchased at maturity, Aug, 1 1911 
- ( V .  100, p. 001.)

VANCOUVER. V IC T O R IA  & EASTERN R Y . & N A V IG A T IO N .—
Passenger and freight terminal at Vancouver. B. O.— (V . 103, p. 2080.)

VERA CRUZ TE R M IN A L .— (V. 105, p. 1210; V. 100, p. 1578. 2015.)
VERM ONT & M ASSACHUSETTS RR .— Road. Fitchburg to Green

field, Mass., 56 miles o f double track; branch, 3 miles. Leased to Boston & 
Maine R R . for 999 years from Jan. 1 1874 at 6% on stock, luterest on bonds 
and organization expenses.— (V . 79, p. 2589; V. 106, p. 818.)

„  VERM ONT V A LLE Y  RR .— Owns Bellows Falls to Brattlehoro. Vt. 
24.44 miles. Controlled and operated by Boston A  Maine RR ., which owns 
entire stock, the Vermont Valley receiving earnings over charges with a 
guaranty o f 4% on stock. V. 70, p. 214; V. 94, p. 1628. Owns all stock 
o f Sullivan County RR ., Bellows Falls to Windsor, Vt., 26.04 miles. In 
March 1911 acquirod control of the Montpelier A  Wells River, Barre and 
Chelsea RRs Incl. with spur*, 08 miles. V. 92. p. 528. 000. Dividend, 
long 6%: 1904,8%; 1905 to July ’ 16, incl., 10% yrly.; '17-T9, none; 20,4%; 
1921 * 4% .

On Aug. 31 1916, James II. Hustls, President and temporary receiver 
of the Boston A  Maine RR ., was made also temporary receiver o f the 
Vermont Valley RR ., owing to Inability to pay the $2,300,000 notes due 
that day. V. 103, p. 805. The six months’ interest to Aug. 31 1917 on 
tho note was paid Oct. 1; tho interest duo Feb. 28 1918 to Feb. 28 1922, was 
paid when duo. V. 106, p. 930.

Bonds ($1,500,000 1st 4 !4s of 1910) arc secured by flrst lien on road, 24 
milos, and additionally by deposit of $700,000 Connecticut & Passumpsic 
Rivers RR and *100.000 M»ssawlpp| Val'ey Rv stock V 91 p 791 
In Jan. 1914 sold $2,300,000 ono-yoar 6% notes to construct the Brattle- 
boro extension and for payment o f notes for acquisition o f the Monty. A 
Wells River, Burro and Chelsea Brand roads; theso are guaranteed by the 
Connecticut River RR . and endorsed by B. A  M . R R  and were extended 
to Aug. 31 1916. Entire issue owned by Boston A Maine RR . V. 97, 
p 1899; V. 98. p. 157, 238: V. 99, p. 1075; V. 100, p. 1919; V. 105, p. 182, 
999. 1310, 14H: V. 106, p. 930.) ’ y
Calendar Gross 

Year—  Earnings.
1921......... $723,044
1920......... 891.703
— (V. 115, p. 1733.)

N et, after 
Taxes. 

$111,238 
166,447

Other
Incom e.
$117,225
120,866

Interest, 
Rents. A c .  
$254,900 
251.173

Balance 
Surplus 

dof.$26,43? 
sur. 36.14C

V IR G IN IA  & C A R O LIN A  SOU THERN RR.— Owns from Lumberton. 
N . C., north to Hope Mills, 25.23 m.; St. Pauls, N . G., to Elizabethtown, 
27.71 m.; Lumberton Jet. to North Lumberton and East Lumberton, 
3.86 m.; sidings, Ac., 7.42 m.; total, 64.22 m. Stock at last accounts, 
$141,000: majority owned by Atl. Coast Line. Year ended Dec. 31 1921. 
Gross, $162,309; net, $31,485; other income, $657; deductions, $27,751; 
bal., sur., $4,391. Pres., A . W . McLean, Lumberton.— (V . 86, p. 1345.)

V IR G IN IA  & SO U TH W ESTERN R Y .— Owns Bristol.Va., to coal riel ds 
around St. Charles, Va., and southerly to mines at Mountain C ity, Term., 
with branches, 151 miles: Moccasin Gap to Persia Jet., Tenn., 38 m. Leases 
Rogersvillc via Persia to Bull's Gap, Tcun., 14 m.; trackage, 22 m.; total, 
225 miles. In 1908 Southern Ry. purchased the $2,000,000 stook at $200 
per share and on July 1 1916 took a lease of the road for one year and from 
year to year thereafter until terminated by either party, at a rental equal 
to Int. on bonds and equip, trust obllgs. V. 87, p. 98; V. 103, p. 321. D iv i
dends 5% each paid June 1912, June 1913 *.nd Feb., June *nd Dec. 1914. 
Jure and Dec. 1916 and June 1916. Virginia Iron, Coal A  Coke Co. guar. 
1st M . oonds, p. A  1. V. 75, p. 348. 398. 730; \ . 70, p. 273. O f the first 
consol. 50-year 5s ($7,000,000 auth. Issue), dated April 1 1908, $2,000,006 
are reserved to retire 1st 5s. V. 80, p. 1102, 1161, 1187; V. 87, p. 1600, 
V. 93. p. 1192— (V. 103. p. 321. 1509. 2073.)

V IR G IN IA N  R A IL W A Y .— (See m ap .)— The main line o f the road ex
tends from Deepwater, on the Kanawha River, in West Va., to Sewell’s 
Point on Hampton Roads, near Norfolk, Va., a distance o f 441 miles. W ind
ing Gulf branch. Mullins, W. Va., to Leekie. 33 miles: other lines owned 
and leased, 52 m.; total, 526 m. In Aug. 1922 leased for 999 years the 
Virginia A Western Ry. V. 115, p. 870, 989.

Road taps the Pocahontas and New River coal fields, and forms ’ ’the short
est possible route to tidewater over the lowest grades.”  From Prlnoeton, 
the main coal-gathering yard, 350 miles west of Sewell’s Point, the east- 
nound grade does not exceed 0.2 of 1%, or 10 X  ft. per mile, except for a 
9-mile section over the Allegheny Mountains, where the maximum grade 
is 0.6 of 1%, or 32 ft. per mile; on this section a pusher Is used. Ono 
locomotive will haul 80 loaded 50-ton ooal cars, or 4.000 tons of coal per train.

Tentative valuation as o f June 30 1916, $55,862,622.
STOCK.— Pref. stock is redeemable as an entirety at any time after 3 

years from date of issuo by vote o f majority in amount o f all tho outstanding 
stock on payment o f $105 per share, plus any accumulated dividends. 
As o f Aug. 1 1922 the div. rate on the prof, stock was increased to 6% , 
stockholders in return surrendering their right to accrued and unpaid dlvs. 
amounting to $30 per share to July 31 1922. V. 115, p. 1101.

Tho shareholders on Jan. 27 1917 authorized an increase o f capital stock 
from $65,000,000 to $75,000,000, consisting o f $40,000,000 common and 
$35,000,000 5% cum. pref. stock. V. 104, p. 258, 453.

In Feb. 1917 paid dividends o f 7% on pref. stock on account o f accumu
lations. V. 106, p. 2346. In Jan. and June 1921 paid 3% each on pref. 
stock. In Jan. 1922, 2 X % \  July 1 1922, 2 X % ;  July 31 1922, 3 X % .

BONDS.— The first 5s o f 1912 ($75,000,000 auth. issue) are a first lien 
on all property owned or hereafter acquired, including terminals and 
equipment. The remaining $37,566,000 are reserved for extensions o f the 
main line at not over cost, or $75,000 per mile, additional branches or 
second track not to exceed $50,000 per mile, additional equipment and 
other additions and equipment at not over 75% o f cost, and 75% o f cost of 
not less than 60% of the securities o f other companies whoso properties 
form extensions or can be operated advantageously therewith (to an aggre
gate not exceeding $10,000,000), to acquire stocks under restrictions named 
in the mtge. V. 94, p. 1058, 1187, 1318, 1385, 1765; V. 95, p. 44, 1270: 
V. 98, p. 454, 1539; V. 102, p. 252; V. 105, p. 2186.

Equipment trust 6% certificates o f Apr. 1 1920, V. 110, p . 1291.
Equipment trusts issued to Director-General for rolling stock allocated 

to this company, see article on page 3.
Government loan, V. I l l ,  p. 794, 1371.
E A R N IN G S .—  ------------- Gross-------------------- N et after Taxes------
(I.-S. C. C. figures.) 1922. 1921. 1922. 1921.

Jan. 1 to Sept. 30_______$14,542,992 $13,866,537 $4,536,382 $3,811,879
R E PO R T.— Report for year end. Dec. 31 1921, in V. 114, p. 2354:
Calendar Years—

Gross revenue___________________
N et revenue______________________
Federal compensation (minimum)
Other income_____________________
Interest charges__________________
Rentals, A c______________________

1921. 1920. 1919.
$18,024,357 $15,989,750 $12,075,305 
. 5,618.629 4,510,729 2,900,304
. 2.308.095 513,365 3,247.603

799.591 284,209 300,973
. 2,126.709 1,733,582 1,562.835-

310,234 287,260 140,109-

Surplus $5,245,827 $3,287,462 $1,845,632:
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R A IL R O A D  C O M P A N I E S  

For abbreviations. & c ., see notes on page 6]
M iles
Road

Wabash Railw ay—
Common stock. *65,274.400____________________ ___
Prof stock A 8% prof-shar. red 110 aft 5 vrs (text) . 
Oonv 6% oref stock B red 110 aft 1920 $14,001,200 

Under lying Securities—
First mortgage gold ($34.000,000)_________ Ce.sc*
Second mortgage gold________________________Mp.sc
Oeben mtge Tnoome non-oum Series B not red _Ba 
Detroit & Chicago Ext 1st M g s f red 110 ...C e.zo* 
Des Moines Dlv 1st M g$l,800,000l(V68,p574)Nxc* 
Toledo & Chicago Dlv mtge g $3,000,000 ..Col.xo* 
Omaha Dlv $3,500,000 gold (V 75. p 686) --Eq.xo* 
1st Hen terminal mtge $10,000,000) gold__Ba.xc*&r 
Kan City Exo Sp & Nor M  g guar (V 79 p 2697) . «  
Columbia & St Louis $300,000 gold guar n A l.SS t x
Equipment gold notes, duo $755,400 yearly______ Q

... . do. do due $283,000 yearly______ CP.c*
Wabash Chester & Western— First mtge gold____so*

First consolidated mortgage $1,000,000 g - .  SSt.zo*
Warren (N J )— Stock 7% perpetual guar D L  & W___

First ref mtge $2,000,000 g gu p & 1........ F .xo 'Ar
Washington & Columbia River— See Northern Pacific 
Washington County— See Maine Central RR  
Washington & Franklin— 1st M $475,000 g lnt ren t..i 
Washington Ohio & Western— See Southern Ry 
Wash Ter— 1st M g gu($2.000.000 4s) (text) .Us.xo*Ar 
Wash Sc Vand— 1st M $1,500,000 g gu pAl.SBa.xo*
Weath Minn Wells & Nor— 1st M gu end next)____ nx
West Chester— See Pennsylvania RR
West Jersey &  Seashore— Com stock______________

Special guaranteed stock____________ ____________
First Oonsol Mortgage Series A  g s f _________xc*

Series B $1,500,000 gold ............................ . . .x o *
Gold Series C A D  ($756,000 Series C 3 14s) .xc*
Gold Series E ____________________________________x
Gold Series F __________________________________xc*

1.642
1.009
1.542

150
94

225
144

* '922

Date
Bonds

19

40
41

338
338
338
338

1889
1889
1889
1891
1899 
1901 
1901 
1904
1901
1902 
1920 
1922 
1888 
1893

1900

1901

1905
1907
1902

1896
1896
1896
1896
1896

Par
Value

$100
100
100

1,000 
1.000 
1,000 
1.000 
1.000 
1.000 

500 Ac 
1.000 Ac 

500 
1.000

1,000
1.000
1.000

50
1.000

1.000

1.000 Ac 
1,000 
1.000

80
50

1.000
1.000
1.000
1.000

A m ount
Outstanding

$63,460,325
66,095,600
8,937,041

33.891.000
13.993.000 
1,248.450
2.479.000
1.600.000 
3.000.000
3.173.000 
3.923.909

100,000
200,000

9.820,200
4.245.000

300.000
390.000

1.800.000 
1.394.000

378.000

12.000,000
720.000
660.000

11.686.250
87,200

1.541.000
847.000

1.814.000
679.000
868.000

Rate%

Owned and operated—  M ile s . 
Delray, Mich., to Butler, Ind__ 110 
Montpelier, O., to Clarke Jet.,

In d .........................................  150
Toledo, O., to Aladdin, III_____  460
O, & W . I . Jet. to Effingham,111. 205
Decatur to Bridge Jet_________  109
8t. Louis to Harlem, M o______  274
Moberly, M o., to Ottumwa, la . 131

In 1921 bituminous coal tonnage was 5,691.790 tons, against 7.145.731 
tons in 1920 and 5,463,321 tons in 1919.

O FFICERS.— Chairman and Pres., C. W . Huntington; V.-Pres., A . H 
Larkin and Chas. U . His; Sec., James Clarke. 60 Wail s i N . Y .; Treas. 
G. I I . Church; Asst. Treas., I. A . Browne, 55 Wall St., N . Y .

D IRE CTO RS.— William E. Benjamin, W . R. Coe, E. W . Knight. 
O. W . Huntington, G. M . Hyams, Adrian H. Larkin. Noel McVickar. 
It. II. Rogers, William II. Truesdalo, Charles II. Hix.— (V . 114 n 308 
1654. 2117, 2354, 2361, 2826; V. 115, p. 75, 184, 870. 989, 1101.)

W ABASH R A IL W A Y .—  (See M a p .)— Embraces lines as follows, v iz .
Owned and operated—  M ile s .

Pattonsburg, M o., to Council
Bluffs, la ____________________ 144

O th er__________________________ 451
Total owned & operated____2,034

Leased_____ ___________________ 9
Oper. under trackage rights___ 430

Total operated Dec. 31 1921.2,473 
Owned and not operated______  7

Entrance to Chicago !• over Chic. & West. Indiana, of whose stock this 
company owns $1 ,0 0 6 ,0 0 0 ,

. A ? Î T ,Ii :>N-—incorporated In Indiana Oct. 22 1915 as successor 
of Wabash R R . (foreclosed) under First Ref. Sc Extension Mortgage and
reorganised per —  *- "  . —  ------— —  -----  —
cession Nov 
»o $3,183.91 
V. 108, p. 270. 1927.
^  Doncienc^judgment In foreclosure affirmed. V 109, p 2074 , 2173:

STOCK.— The pref. shares A  and B are respectively pref., prln. anddivs. 
(non-curaulatlve) and are callable after 5 years at 110. The A shares are 
entitled, after payment In any year or 5 %  on all stock (com. and pref.), to 
participate in any further dividend for that year at the same rate as de
clared on common stock (above said 5% ). O f the authorized com
mon and convertible preferred, $3,750,000 and $1,250,000 respectively 
woro issuable from time to time on account o f unsocurod creditors’ claims 
against old co. The prof, and common aro issuablo as needed for conversion 
of prof. B, and in Oct. 1922 tho amounts outstanding had been increased 
chiofly in this manner from tho totals issued at reorganization in 1915. 
namoly $43,540,000 and $46,200,000, respectively, to tho amounts shown in

1599-V  tl°<fe°pPl f l 2  V ‘ 108’ P ' 1929: V ' 107, P ‘ 182; V ' 101, P ’ 2072,
The holders o f the convertible pref. stock may at any time after Aug. 1 

1918. and up to 30 days prior to any date fixed for the redemption of the 
entire issue o f said Profit Sharing Pref. Stock A . convert the same into and 
exchange the same for profit-sharing pref. stock and com. stock at the rate 
of $50 of profit-sharing pref. stock and $60 of com. stock for each $100 of 
convertible pref. stock, with adjustment o f unpaid dividends.

D iy iD E N D a .— No. 1 on pref. *‘A ”  stock Jan. 29 1917. 1%: April, July
nd Oct., 1%; 1918, Jan. and April, 1 % ;  none since. Comparo V. 108 d . 

1929; V, 109, p. 2264.

BONDS, Scc.— The plan of 1915 loft It to the new co., after reorganiza
tion. to provide, by a First Sc Ref. M tge., or otherwise, for refunding the 
underlying bonds at maturity and for future capital requirements.

Abstracts o f tho mortgages of 1889 were In V .49, p. 270-273; Detroit 
&  Chicago Exten. mtge., V. 54. p. 1049. D es M o in es D ivision  bond.

.1248. Col. A  St. L . R R ., V . 73. p. 338.
p. 686

436. 753.1032.

of 1899, see V. 68. p. 574; V. 69, p
786. 1012; V. 74. p. 1040; V. 75. _______

For $10,000,000 terminal gold bonds o f 1904. see V. 76. p. - 
V. 81. p. 1437: V. 82. p. 67X); V. 83. p. 1236: V. 84. p. 997.

Equipment trusts Issued to Director-General for rolling stock allocated 
to this company. Soo article on page 3 and V. 114, p. 1409.

Government loan. V. I l l ,  p. 794.

----- N et after Taxes------
1922. 1921.

$5,616,985 $4,751,011

E A R N IN G S .—  
(I.-S. G. O. figures.) 

Jan. 1 to Sept. 30_____

-C ross-
1022. 1921.

$42,740,987 $44,361,073
R E PO R T.— For calendar year 1921, in V. 114, p. 1885, 2007. showed: 
[Roads operated by U. S. Railroad Administration from Jan. 1 1918 to 

Fob. 29 1920, with guaranty to Aug. 31 1920.J
„  , 1921. 1920. 1919. 1918.

Aver, mileage operated. 2,472.90 2,472.96 2,472.96 2.512 91
Freight revenue.............. $15,688,528 $43,324,609 $35,255,547 $34,498 242
Passenger........................ 9,931,246 11,218,051 10,143,356 9,993,358
M a il...............................  1,146,484 1,853,988 689.502 786.863
Express...........................  541,160 1,697,769 1,376,960 1,444,049
Miscellaneous................  1,910,274 1,887,774 1,381,719 1,523,898

Total oper. revenues..$59,217,692 $59,982,282 $48,847,085 $48.246 411 
Expenses—

Maint. o f way & struct.. $9,160,930 $10,541,360 
Maint. o f equipment—  11,812,085 14,735,801

$8,086,880
9,358,676

657,109
24,610,615

276,179
1,597,569

$6,104,353
9,497,764

711.877
22,489,629

221,744
1,198,579

T ra ff ic ...........................  1,341,678 1,169.383
Transportation..............  25,309,317 30,023,953
Miscellaneous operations 355,000 389,083
General...........................  2,028,804 1,999,814

Total oper. exponses..$50,007,875 $58,859,395 $44,587,029 $40,223,947 
Net rev. from ry. oper.. $9,209,817 $1,122,886 $4,260,056 $8.022 4 6 4
Fax accruals....................$1,860,487 $1,574,472 $1,445,726 $1,334,164
Uncollectibles................  4,232 3,354 9,176 2,301

Total opor. Incom e... $7,345,099 dof$454,940 $2,805,153 $6,685,998

6 St

6 *
5 g\  K4 g
3 H  sc
4 g
4 g
4 g
6 g
5
5 g 
5 g
7
3H  g

5 g

3)4 A 4 g 
4H  g
5 g

See text
6
4 g
3 X  e 

3)4 A 4
4 g 
4 g

W hen
P ayable

Last D ividend  
and M atu rity

Apr 30 1918 1%

N May 1 1939 
A Feb 1 1939 
J July 1 1922 3%

J & J 
F & 
J A 
J A
A A O
F A

A A 
A A 
Sc A

July 1 1941 
Jan 1 1939 
Moh 1 1941 
Oct I  1941 
Jan 1 1954 
Jan 1 1928 
May 1 1942 
To  Jan 151935 
Aug 1 ’23 to ’37 
July 1 1918 
Jan 1 1928 
Oct 16 1922 3)4 
Aug 12000

Jan 1 1939

Feb 1 1945 
Feb 1 1947 
Aug 11930

See text 
See text 
July 1 1936 
July 1 1936 
July 1 1936 
July 1 1936 
July 1 1936

Places Where Interest and 
D ividends are Payable

Go’s off, 120 B'way, N  Y  
do do
do do
do do
do do
do do
do do
do do
do do
do do

New York
July 1913 coup last paid 
July 1894 paid July 1 '96 
Del Lack A W  R R , N Y 

do do

Reading Trust Go. Phils

Washington A New York 
U S Tr Co, N Y ; A Balt 
Bankers Trust Co, NY

Broad St Station, Phils 
do do
do do
do do
do do
do do
do do

. .  , 1921. 1920 1919. 1918.
Non-operating incom e.. $1,334,682 $863,291 $728,707 $582,361

Grossincome................ $8,679,781 $408,351 $3,533,861 $7,268,358
Hire o f freight cars------- 1,338,681 1,701,263 676,676 1,344,384
Joint facility rents------- 1,753,139 1,769,700 1,813,593 1,884,772
Ront for leased roads... 285,765 232,788 214,322 212.848
Interest on funded debt. 3,629,804 3,660,796 3,081,653 3,092,874
Rent o f equipment........  241,057 192,604 169,917 155,219
Miscellaneous................  119,974 221,022 126,658 90,561

Total deductions........ $7,398,420 $7,778,177 $6,082,812 $6,780,660
Balance.............. ....... $1,281,361 df$7,369,826df$2,548,951 sur. $487,699
OFFICERS.— Chairman, William H. Williams; Pres., J. E . Taussig* 

V.-Pres. (in charge o f traffic). W . O. Maxwell; V.-P. & Gen. M gr., S. E- 
Cotter; V.-P. & Gen. Solicitor, N . S. Brown; V.-P. & Comp., L . G. Scott-
V.-P., Sec. & Treas., J. C. Otteson; V .-P ., I I . R. Winthrop; V.-P. & Gen- 
Counsel, Winslow S. Pierce.

D IRE CTO RS.— William H. Williams, J. E . Taussig, A lvin W . Krech, 
n . K . Pomroy. J. Horace Harding, George W . Davison, J. O. Otteson, 
Robert Goelet. Winslow S. Pierce, William A. Jamison, H . R . Winthrop 
J. Leonard Replogle, John N . Willys, T . E. Wilson, O. G. Edgar. Office’,
A2Si3̂ ?ad,w,.ay ’ I£ew York.— (V. 114, p. 1409, 1536, 1885, 2007, 2117, 2361, 
2826; V. 115, p. 75,184, 647, 761.)

.. W ABASH CHESTER &  W ESTERN RR .— Menard, 111., to M t. Vernon. 
111., 65 mllas. On July 15 1914 J. Fred. Glister o f Chester, 111., was 
appointed receiver. V. 99. p. 344. Stock. $1,250,000; par, $100. First 
consol, mtge. coupons due July 1894 paid July 1896: none paid since; on 
1st M . bonds the July 1913 coupons were those last paid. Year ending 
Dec. 31 1921, gross, $355,849; net, def., $111,472; fixed charges, $145,177; 
bal., def., $256,649— (V. 114, p. 919.)

WARREN RR., N. J.— New Hampton Jot. to Dela. Bridge, N. J., 19.9 
m. Leased in perpetuity to Dela. L . A W . at 7 %  on stock and Interest 
on bonds. See form of guaranty, V. 72, p. 628.— (V. 106, p. 601.)

W A S H IN G TO N  C E N TR A L  R Y .— See Northern Pacific Ry.
W A SH IN G TO N  & F R A N K L IN  R Y .— Hagerstown. M d ., to Zumbro. 

19-11 miles. Controlled by Phila. Sc Reading Ry. Leased to Western 
Maryland for lnt. on bonds and 5% on $150,000 stock; par $50 per share, 
(all owned by Reading Co.)— (V . 73, p. 392.)

W ASH IN G TO N  POTOM AC & CHESAPEAKE R Y .— (V . 106, p. 88.)
WASHINGTON TERM INAL CO.— Owns union station at Massachusetts 

Ave., Washington, D. C., with terminal and approaches; opened Oct. 27 
1907. V. 85, p. 1144. The Phila. Balt. A Wash. (Penn.RR. system) and 
the Balt. A Ohio own the outstanding $4,252,000 stock (auth. amount 
$5,000,000) and guarantee the bonds, of which $10,000,000 bear 3)4%  lnt. 
and $2,000,000 4%. V. 80. p. 1973: V. 76, p. 812. : V. 77, p.
252; V. 80. p. 652,1176, 1364; V. 85. p. 42; V. 89. p. 44. Form of guaranty. 
V. 84, p. 1368. Other tenants. Southern Ry., Rich. Fred. & Potomac RR . 
and Ches. & Ohio Ry. Equipt. trusts issued to Director-General for rolling 
stock allocated to this co. See article on page 3. Pres., Daniel Willard. 
Philadelphia; Sec., O. W . Woolford; Treas., E. M . Devereux.— (V . 110, 
p. 972.)

W A SH IN G TO N  & VANDEMERE R R — Washington, N . O., to Vande- 
mere on Pamlico Sound. 40 miles, completed Jan. 1909. Stock all owned by 
Atlantic Coast Line RR .Co., which guarantees the bonds, prin. & int. Bond's 
aro issuable at $18,000 per mile, incl. $4,000 for equipt. V. 84. p. 1249. 
Form of guaranty, V. 85, p. 347. For year Dec. 31 1921, gross, $74,080: 
net oper. inc., def. $54.42/ total income, $2,503; int., rentals, &c.. 
$77,399; bal., def., $129,323.— (V. 85, p. 2347.)

W A TE R TO W N  &  S IO U X  FALLS  R Y .— Owns Sioux Falls. 8. D .. to
Watertown. 106 miles. Successor of South Dakota Central R v .. foreclosed 
June 12 1916. Capital stock, $1,500,000 authorized; $1,100,000 outst’d ’g.

As o f Jan. 1 1922 the line o f railway & properties o f tho Watertown & 
Sioux Fails Ry. Co. were leased to the Great Northern Ry. Co. for a period 
o f 25 years and Is now operated as a part o f the Great Northern Rv. System.

E A R N IN G S .— For 1921. gross, $373,974; net, def., $1,273: other income, 
deb. $21,698; interest, rentals, &c., $96,586; bal., def., $119,557.

OFFICERS.— Pros., O. O. Kalman; Sec.-Treas., F. L . Paetzold. 
— (V. 103. p- 62.)

WEATHERFORD M INERAL W ELLS & NORTHWESTERN RY —
Owns Weatherford via Mineral Wells to Graford, Tex.. 41 miles. Stock, 
$100,000. of which Texas A Pacific owns $94,680. Latter guarantees the 
bonds ($1,354,000 authorized Issue), principal and Interest, by endorse
ment. V. 76, p. 908, 1356. See form, V. 78, p. 344. 1921, gross, $271,-
007; not oper. income, $57,891; other Income, $6,941; interest, rentals, &c., 
$58,523: bal., sur., $6,309. Pres., J. L . Lancaster. Dallas; Sec.. J. Burke. 
Dallas.— (V . 109, p. 478.)

WEST JERSEY & SEA SHORE RR.— (See M a p  P ennsylvania R R .)— 
Owns all the lines on the Pennsylvania system In Southern New Jersey, 
including Camden, opp. Philadelphia, to Atlantic City (59 miles), Camden 
to Cape May, 81 miles, Ao., total, 361.20 miles. V. 62. p. 366, 871. Of this, 
Camden to Atlantlo City, with branch, total about 75 miles. Is equipped 
electrically. Operated as the ‘ ‘Atlantic Division”  o f the Pennsylvania 
System.

8TOOK.— The stockholders on Feb. 4 1915 authorized an Increase In the 
common stock from $10,000,000 to $13,000,000. On Dec. 31 1921 Penn. 
RR . owned $6,747,900 common and $45,350 pref. stock.

D IV ID E N D S .— Common, Sept. 1896 to March 1905. IncL, 5% yearly) 
then t o ‘07. Incl., 6% yrly; ’08. 4%: ‘09. 4 X % ; ’ 10 to Apr. 1 ’20, 5 %  ( A .-O .)  
In Oct. 1929 paid 2H % - April 1921 dlv. deferred. V . 112, p. 1026.

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



Nov., 1922.] RAILWAY STOCKS AND BONDS 139
M iles
Road

Date
Bonds

Par
Value

A m ount
Outstanding

Rate
%

W hen
Payable

479 1886 1,000 A ’ $19,994,500 4 J A J
A Coal Co
ryland RR

133 1888 S I.000 1,543,000 6 e A A O

inn 49,426,098
100 17,742,050
100 9,999,000

616 1917 1.000 Ac As Ooltat 6 g J A J
1920 5,500.000 8 F & A
1920 300,000 6 F & A

'21-’22 650,000 6 A A O
— 1921 622,800 6 F A O

Text 1902 1,000 46,565.990 4 e A A o
1916 1.000 154 000 5 J A J
1915 579.376 6 M A s
1916 341,616 5 M A s
1917 1,107,918 4.52 F A A
1917 361,962 4.52 J A D
1920 743.366 6 J A  J 15
1920 175.000 6 M ay
1922 1,000 450,000 5 g A A O
1921 1,000 1,400,000 7 g M A S

31 1891 1,000 915,000 5 £ J A J
3 1879 500 4 5.000 6 J A J
5 1879 100 Ac 65,500 6 J A J

66 1886 1,000 690.000 5 K M A N
15 1888 1.000 205.000 5 K M A N

1914 600 Ac iis.non F t K A A O
— 1920 500.000 6>* M A N

50 390,600 5A7 J <3o J
27 1881 1,000 226,000 6 J A J

576 1887 1,000 9.990.000 5 g J A J
600 1895 1,000 10,000,000 4 g A A O

1895 1,000 9,605.000 5 £ Nov 1

R A IL R O A D  C O M P A N I E S  
[For abbreviations, A c . ,  see notes on page 6]

West Shore— 1st M gu p A 1 end by N Y C-.U n.«oAr 
West Side Belt RR. Pitts—See Plttsb Terminal RR 
West Virginia Central & Pittsburgh— See Western Ma 
West Virginia &  Pittsburgh— See Baltimore A  Ohio 
Western (A la )— 1st M  g gu by Ga R R  & Bkg Oo_.zc* 
Western Maryland—

Common stock $50,000,000--------------------------------
First Pref (p & d) stock 7% cum $18,000,000 auth.
2d Pref (p A d) stock 4% non-cum $10,000,000-----
1st A Ref M . $150,000,000 Ser A. (see text). Eqc*Ar*
Collateral trust notes--------------------------------------

do do ___________________________ _
do do _________________________________
do do _________________________________

U nderlting Rond and Equipm ent Issu es—
First mortgage $50,000,000 gold______ Ba.xc* A r.
Eq tr “ B " duo 10 $23,000 s.-a. then $22,000...E q
Equip obligations due $82,708 s-a--------------

do do due $42,702 s-a____________
do do due $123,102 s-a--------------
do do due $40,218 s-a____________
do do due $57,182 ann___________
do do due $25,000 ann_____________
do do duo $30,000 ann------------------- CP

Equip gold notes prof series duo $100,000 yrly. Eq.c* 
Potomac Val 1st M $2,000,000 g assum.McBa.zo* Ar
Balt A Cumb Val Ry 1st mtge 
Balt A Cumb Val R R  1st mtge.
Balt & Harrisburg Ry mortgage gold.McBa.x____
Balt & Harrisburg Ry W  Ext g guar___MeBa.s-.o*
Ha*. W hTOo 1st M $1 6 0 ,0 0 0  g (V  87 p 482)MeBa.c* 
Westorn Maryland R R  Terminal Co 1st mtge notes 

Securities o f  Leased Lines—
Balt A Cum Val R R  Ext stk gu ($270,000 7 % )____

First mortgage Interest rental......................... Baz
Western N Y & Penn— 1st M ($10,000,000) g.Ba.xo*

General mortgage $10,000,0(K) gold-----------Un.xo*
Inoome bonds $10,000,000 gold non-cum ..FP.xo*

Jan 12361

Oot 1 1928

Last D ividend  
and M atu rity

Places Wtie e Interest an 
D ividends re P a ya b le .

Grand Central Term, N V

Guaranty Trust Co, N Y

Aug 1 1923 
Aug 1 1923 
Oct 1 1931 
Jan 1 1931

Oct 1 1952 
Jan ’23-Jan -26 
To March 1926 
To Sept 1926 
Feb’23 toFeb’27 
Jun ’23toJ’ne’27 
To  Jan 15 1935 
To  M ay 1 1929 
To Oct 15 1937 
Mar 1 '23 to ’36 
Jan 1 1941 
July 1 1929 
July 1 1929 
Nov 1 1936 
May 1 1938 
Oct 1 1924 
Jan 1 1923

July 1922 
July 1 1931 
Jan 1 1937 
Apr 1 1943 
Apr 11943

New  York

Bankers Trust Co, N Y 
71 Broadway. New York 
First National Bank 

do do

Guaranty Trust Co, N  Y

Commercial T r  Co, Phila 
New York
N at Bank o f Com.. Balt 

do do
do do
do do

• do do
Merc T r  A  Dep Co Balt,

71 Broadway, N Y  City 
Nat Bank o f Com. Bali. 
Treas. Phil. A  N . Y .

do do
Fidelity Tr— when earn

BONDS.— First consol, mtge. Is for $7,000,000; $90,000 reserved for prior 
Hen bonds when due. V. 62, p. 1179; V. 84, p. 160; V. 89, p. 995; V . 92. 
p. 1702; V. 100, p. 57. 311. 473; V. 102. p. 1156.

E A R N IN G S .—  -------------G ro ss------------ -------- N et after Taxes------
(I.-S. O. O. figures.) 1922. 1921. 1922. 1021.

Jan. 1-Scpt. 30?____...$10,890,240 $10,428,578 $1,340,080 $795,138
R E PO R T.— Year ending Doc. 31 1921:

Grass. N et. Total In c. F ix ed C h g s .D iv s .(5 % ). Bal.
1921.. $12,929,700 $286,630 $605,075 $517,592    $87,483
1920.. 13,914.442 def 657,366 xl40,102 503,801 $579,313 def943,012
1919-- 11,971,030 245,969 x l .212,433 610.243 579,313 22.877

x Includes accrued Fed. compensation and other Income.— (V. 113, p. 733, 
1883; V. 114, p. 1654.)

W EST SHORE RR .— (See M a p s  N .  Y .  Central.)— Weehawken, N . J.. 
opposite N . Y . City, to Buffalo, N . Y ., with branches, 479 miles. Between 
Utica and Syracuse Is equipped electrically.

LEASE.— Leased In 1885 for 475 years to the New York Central A 
Hudson River (now New York Central R R .) . with the privilege of a further 
term or 500 years, and all earnings. Ac.. Included In that company's report 
The $10,000,000 o f stock Is owned by the New York Central RR .

BONDS.— The bonds cover 479 miles o f road and also the terminals at 
Weehawken. Abstract o f mortgage in V. 42, p. 176. Pres., A . H. Smith; 
Sec., E. F. Stephenson; Treas., M . S. Barger.— (V. 109, p. 1457.)

WESTERN (THE) RY. OF ALABAM A.— Selma to West Point, 133 m 
Central Trust Co. of N .Y ., as trustee under Central Railroad A Banking 
Co. coll, trust 5s of 1937, and Louisville A  Nashville, as trustee for Itself 
and Atlantic Coast Lino R R ., each own one-half the $3,000,000 stock 
The $1,543,000 4Hs o f 1888 duo Oct. 1 1918 were extended to Oct. 1 1925 
at 6% .

In March 1920 announced that the Georgia R R .. the Atlanta A West 
Point and the Wostern R y . o f Alabama would In future be operated In close 
organization Independently. The throe properties will be directed as to 
operation from Atlanta, Ga.

DIVS.— J'94-’06. ’97. ’98. ’99. ’00. ’01. ’02-’06. ’07-T3. 1914 to June’22 
Per cent..12 y ’ ly 3 0 2 7 4 4 v ’ly 5 v 'ly  6% ('.1% a. a.

For year ending Dec. 31 1921, gross, $2,530,457; net, after taxes, $217,- 
540; other income, $244,791; deductions, $244,591; dividends (6% ), $180,- 
000; bal., sur., $37,739.

O. A . Wickcrsham, Pres.. Atlanta. Ga.— (V. 110, p. 1291.)
W ESTERN M A R YLA N D  R A IL W A Y  CO.— Embraces:

Main line—  M ile s .
Fulton Junction, M d ., to Oonnollsvillo, Pa______________________ 251.06
Emory Grove, M d , to Highfleld, M d ___________________________  73.48
Ridgoly, W . Va., to Bellngton, W . Va__________________________  128.10
South Elkins, W . Va., to Durbin, W . Va________________________  46.38
Other main line_____________________  ____________________________  49.06

Total main line----------------------------------------------------------------- 548.08
Branches and spurs---------------------------------------------------------------- 75.64
Leased lines-------------------------------------------------------------------------  45.6.3
Oporated lines----------------------------------------------------------------------  21.27
Trackage rights---------------------------------------------------------------------- 113.82

Total miloago operated Doc. 31 1921____________________________ 804.44
Second track, 83.49 mllos; sidings, 378.68 miles.
In M ay 1917 loading stockholders (Including, It Is understood, the 

Rockefeller Interests) purchased a controlling amount o f stock In the Wheel
ing A Lake Erie Ry. See V. 105, p. 1709 ; V. 107. p. 180. In July 1917 
Carl R. Gray, President of Western Maryland, became Chairman o f Wheel. 
A  L . E. Ry. V. 105, p. 182. 1709; V. 108, p. 270.

O R G A N IZA T IO N .— A consolidation Jan. 23 1917 per plan In V. 103, p. 
1700. o f "The Wostern Maryland Ry. (formed as stated In V. 89, p. 287), 
and subsidiaries, Ac. (V. 104, p. 74. 766, 1047, 1265; V. 105, p. 717.)

This plan was to affect the status o f the coal, Ac., properties as follows;
(а) The acquisition by the new company of all the system's terminal 

properties at Baltimore, tncludlng grain elevator with storage capacity of
1.900.000 bushels. Ac.

(б) The underwriting and offer to shareholders at par o f $18,000,000 7 %  
1st pref. Stock (cum. from July 1 1918) In amounts 30% of their holdings, 
the subscriber with each $100 o f 1st pref. receiving also $22 stock of Davis 
Coal A  Coke Oo. and $25 stock of Monongalia Coal Lands Co., (V . 103, p 
2157; V. 104, p.766).thus distributing the entire outstanding stocks of the 
coal cos. In 1917 those coal properties were merged. V. 105, p. 1421, 717.

/ c) The lease to the Davis Coal A Coke Oo. for 99 years of all the rail- 
wav's coal mining properties and the transfer o f the reserve coal lands to the 
Monongalia Coal Lands Co., this measuro, with the distribution o f their 
stock removing danger of legal complications owing to ownership o f coal 
nrone'rtles by the railway. The new railway co.. under the lease, was to 
receive as rental Octs. per ton on coal mlnod and was to transport all the coal. 
Davis C A O . Co. was to operate 31 mines having an annual capacity of
2 .6 0 0 .0 0 0  tons.— V. 103, p. 1791.

Description o f  N ew  $150,000,000 First and Refunding M ortgage.
/n a direct first mtge. upon road .rom Cumberland, M d., to Oonnelln- 

- 1,1,, A  togctlior with branches. In all 119.49 miles; (2) a new First Lion 
by pledge oT all securities representing ownership of branch lines (V . 103, n 
i J n i  aggregating 1 7 .8 2  miles; (3) a mortgage subject to existing $.500,000 
mortgage unon Westorn Maryland RR Terminal, and, subject to a $115,000 
mortgage Uupon toe Baltimore Fidelity Warehouse and Hazard Wharf: 
(4) a blanket mortgage, subject only to existing underdying mortgages, 
amounting to $50,177,000, on linos acquired In the consolidation as well as 
all extensions. Ac., horeafter constructed or acquired with the new bonds;

(а) Reserved for corporate purposes____________________________ $1,000,000
(б) For funding o f underlying and divisional bonds___________  50,000,000
(c) Under restrictions for terminals and terminal facilities____  25,000,000
Id) Under restrictions for new equip., extensions A  lmprov’ts__ 67.500,000

On Dec. 31 1921 $15,389,550 of these bonds were pledged.
The 1st M . 4s o f 1902 cover some 522 miles o f road, subject as to part, 

to $1,281,500 underlying Issues and also coal and coke properties which 
In 1917 were taken over under lease or otherwise by the coal companies 
mentioned. Compare V. 103, p. 1700: V. 7 5 , p. 550, 850; V. 79, p. 1024; 
V. 79, p. 2692. and V. 81, p. 266: V. 80, p. 473, 1914; V. 81, p. 614: V . 83. 
p. 273; V. 89. p. 666; V. 92. p. 120. 1437: V. 93. p. 1465.

The 7% equip, gold notes, pref. series, are followed by $1,500,000 notes 
of a Junior series, which were taken by the U. S. Govt, and which will mature 
serially at the rate o f $100,000 per annum. V. 112, p. 746.

For 5% 10-year serial equip, trust notes o f 1917, see V. 103. p. 2239, 2343 
V. 108. p. 270.

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

The collateral trust notes o f 1920 are secured by pledge o f 1st A  ref. mtge. 
bonds.

Govt. Loans.— The following govt, loans have been made: (1) $300,000, (2) 
$622,800, (3) $1,500,000, (4) $1,000,000, all o f which boar interest at the 
rate of 6% per annum and are secured by pledge o f 1st A  ref. bonds. V. 
I l l ,  p. 1371, 2230; V. 112, p. 934; V. 113, p. 850, 1252, 1473.

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

-G ross- N et after Taxes------
1992 1921

$2,45 f ,588 $2,101,850
1922. 1921.

Jan. 1-Sept. 30............ .$12,908,023 $13,359,185
RE PO R T.— Report for year end. Dec. 31 1921, in V. 114, p. 1884:

Corporate. ---------- Corporate and Federal----------
1921. 1920. 1919. 1918.

Gross oper. revenue_____$17,619,972 $20,205,687 $14,610,007 $15,402,350
Operating Income_______  3,021,186 def791,666 def700,903 def749,919
Other income..................  824,628 1,657,869 671.481 405,831

$3,845,814 $866,203 def$29,422 def$344,087
$295,319 S 351,008 $199,666 $194,422
2,500,370 2,112,813 2,402.813 2,393,259

423,743 277,814 248,734 276,349
122,727 151,404 113,397 162

; 82,357 36,626 38.733 36,626

Rentals, A c____________
Int. on funded debt____
Int. on equip, obliga’ns.
Int. on unfunded debt..
Miscellaneous deductions

Total deductions........ $3,421,517 $3,229,667 $3,003,342 $2,900,817
N et income....................sur$421,296df$2,363,463df$3,032,765df$3,244,904

Chairman, Lawrence Greer; Pres., M . C. Byers; V .-P ., Traffic Dept., 
D. G. Gay; Sec., J. W. Broome; Treas., S. R. Gehlert.— (V. 115, p. 310, 
1733, 1943, 2160.)

W ESTERN N. Y . & PE N N S YLV A N IA  R Y . — (See M a p . P ennsyl
vania RR .)— Owns Buffalo to Emporium, Pa., 121 miles; Buffalo to Oil 
C ity, Pa., 137 miles; Oil City to Olean, 110 miles; Stoneboro to Mahonlng-

O R G A N IZA T IO N .— Reorganization Mar. 18 1895 (per plan In “ Sup
plement" of Jan. 1895) of the Railroad, foreclosed Feb. 5 1895.

Penna. RR . owned on Dec. 311921 $19,439,001 o f the $23,000,000 stock 
and $9,421,000 of the 5% income bonds and leases the road for 20 years 
from Aug. 1 1903, subjoct to termination on 60 days' notice. V. 75, p.1255.

BONDS.— Abstract o t  1st M . In V. 47, p. 109.
A N N U A L  R E PO R T.— Report for 1921 showed:

Federal
Com pen.

Other
Incom e.

Interest, Balance, 
Rents, A c . D eficit.

-------$432,245 $2,756,026 $3,625,869
1,271,825 34.463 2,232.239 925.950
1.156.106 115,436 2,382,202 1,110,661
1.156.106 42,121 2,131,215 932,988

Cal. Gross N et after 
Years. Earnings. Taxes.
1921 .$18,870,145 d fS l,301,488

1919 I  17,815.353 def.800.499 
1918 .  17,526,248 def.839,392 
— (V. 113, p. 1465.)

W ESTERN PA C IF IC  R R . C O R P O R A T IO N .— A Delaware holding 
company owning ail the stock o f the Western Pacific RR . (o f Cal.), which 
In turn owns the railroad running from San Francisco to Salt Lake C ity, 
via Oakland. Stockton. Sacramento. Marysville and Orovllle, Cal., a dis
tance o f 9 3 0  miles (including San Francisco Bay ferry, 3 miles); branch 
lines, 116 miles. Total mileage Dec. 31 1921, 1,046 miles. Crosses the 
mountains at maximum grade o f 1%.

In October 1917 arrangements had been made to give financial assist 
ance to the following companies In the construction of their projected 
lines whloh will serve as feeders for the Western Pacific, the latter receiving 
In return for the Investment a considerable Interest In their capital stock: 
(1) Indian Valley RR ., Paxton Junction to Taylorsville and Engles Copper 
Mine, Cal., 21 miles :(2) Deep Creek R lt., Wendover, Utah, southerly Into 
Gold Hill and Ferber Mining District, 46 miles; (3) In 1917 purchased 
$1,137,968 of the capital stock of the Tidewater Southern Ry., an electric 
railway, now 56 miles In length, extending from Stockton to beyond 
Turlock (see "Electric Railway Section” ). Tentative valuation, V, 113, 
p. 1055.

O R G A N IZA T IO N .— Both the holding company (The Western Pacific 
RR. Corp., lucorp. In Delaware), and the operating company (The Western 
Pacific RR.. Co lncorp. In Calif) ., were formed in June 1916 per reorgani
zation nlan of Western Pacific Ry. foreclosed. Possession taken July 13 
1916. See plan. Ac.. V. 102, p. 155, 160, 2168. 2255; V. 103, p. 62. 240. 
408; V . 104. p. 165, 25S. 560. V . 103, p. 2080.
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13# KAILWAY STOCKS AND BONDS [Vor.. 115.
RA ILR O A D  C O M PA N IE S  

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

Western Pacific RR Corp (holding co)— Com stock 
Pref stock 6% non-cum. red at 105 conv Into com .. 
Western P a cR R C o . (oper co) 1st M  callpar.xxc*&r

do do call 102 4$____________ xxc*&r*
Securednotes red p a r ___________________________xxx

Wheeling and Lake Erie Ry—
Prior Lien 7% stock cum convert redeem__________
Pref stock (a & d) 6% non-cum convert redeem____
Common stock (further amounts for conversion)___
Ref mtge $50,000,000 gold callable 10244 Ce.yc^&r*
Six-year gold notes____________________________ CCI
Oertift o f participation (In Lor & W  Va R y )___CCI
Secured skfdequlp notes $843.700 call at p a r ,  Us
Equip trust ctfs Ser B due$462,000 yly call 102 ML c* 

Left Undisturbed (Issues closed by R ef M  of 1916)
First mortgage Lake Erie Division gold____Ba.zc*
First M  Wheel’g D lv $ & £ (2d on 187 m) g_.Ce.zc*
Exten and Imp t mtge ($1,900,000) gold___Ce.zc*
First Consol mortgage gold $ ll,697,000 ._..Ba.xc* 
Equip notes receivers due $101,000 seml-ann, call.x
Equipment gold notes due $305,800 annually____Q
U S Government Long-term notes_________________
Natl R y Service, Eq T r “ A ”  due $454,300 ann____

Wheeling Term — 1st M  $2,000,000 g s f  gu p & l.xc* 
White & Black River Valley— 1st M g lnt guar._F.xc*
White Pass & Yukon— Stock £1.700,000......... .........

“ A ”  shares £10,000, prefrights to 80% profits_____
Prior Lien debenture stock £100,000_______________
Cons first mtge deb stock £794,802 red after 1920 . 
Mortgage debentures (navigation) £273.440 red 105-
Securea notes 6% £70,000__________________________
income debentures 6% £168,430 red_______________

Miles
Road

1.011
1.011

187
50

260
451

110

Date
Bonds

1916
1916
1920

1916
1917

1917
1917

1886
1888
1889
1899
1913
1920

1900
1900

1918
1900
1901

Par
Value

$100 
100 

100 See 
100 &c

100
100
100

1.000

650
1,000

1,000
1,000
1.000
1,000
1.000

1,000
1.000

£10
£1
(?)

£10 &c 
£100

Amount
Outstanding

$47,500,000
27.500,000
24,003.500
3.000. 000 
See text

11.882,600
10.344,958
33.641,300

4.827.000
1.200.000

300.000 
144.300

2.310.000

2.000. 000
894.000
409.000

6.870.000
100.000

3.965.000
3.860.000 

12,720,400
1.446.000 

600.000
£1,275,000

(??>
£582.870
£273,385
£14,000

£168,430

Rate
%

seo text
5 g
6 g
4 g

444 g 
444 g

4

6

5 g 
5 g 
5 g
4 g
5
6 g

t  g5 g

When
Payable

Q—J 
M  & 8
M  & S 
A Sc O

Quar

M & H
J Sc J
J & J 
A  & O

A & 
J & 
F & 
M  Sc 
M  & 
J &

F & A
J So J

Dec 1 
J So J 
J So J

Last Dividend 
and Maturity

Oct20 '22,1 44 %  
Mar 1 1946 
M ar 1 1946 
Oct 1 1930

Sept 1 1966 
Jan 1 1923 
Jan 1 1927 
Jan 1 1923 
Apr 1923 to '27

Oct 1 1928 
July 1 1928 
Feb 1 1930 
Sept 1 1949 
Mar 1923 
To  Jan 15 1935 
Various 
Various 
Aug 1 1940 
June 30 1980 
Jan 15 1913 1%

Dec 1 1935 
Deo 31 1930 
Jan 1 1930

Places Where Interest unit 
Dividends are Payable

Checks mailed 
Equitable Trust Co. N Y 

do do
New York

New York

N Y . D 8  M tg  Sc T r Co

Bankers Trust Co, N  Y 
Central Un. Trust N  Y 

do do
Bankers Trust Co, N  Y 
C ity Sav& T r  Co, Cleve 
Guaranty Trust Co, N  Y

Winslow,Lanier&Ge.N Y 
First National Bank. N Y 
Office 7 Moorgate St.Lon

See text 
See text

Redeemable

In 1917 the Equitable Tr. Co. o f N . Y ., as mortgage trustee, brought suit 
against Denver & Rio Grande RR ., as guarantor o f the 1st M . bonds o f the 
old (foreclosed) Western Pacific Ry. (the holding co. owning $47,437,500 
of this $50,000,000 issue), and In Jan. 1918 obtained a judgment for $38,- 
270,343. V. 106, p. 1797. The Judgment was followed by a receivership 
for the D . Sc R . G. V. 106, p. 85. 192, 498; V. 107. p. 503. See Denver 
& R io Grande R R .

In Sept. 1918. having realized to date about $7,771,395 on this Judgment 
the Trustee made distribution of $150 per bond or old Western Pacific Ry., 
over 90% of these bonds being owned in the Interest o f the new Western 
Pacific RR . V. 107, p. 1102. 1187.

In Juno 1918 the equity In the $10,000,000 stock of Utah Fuel Co. 
owned by D. & R. G. (subject to collateral lien o f $15,080,000 Rio Grande 
Western Ry. 1st Consol. 4s) was sold In partial satisfaction of above judg
ment and was bid in for the Western Pacific R R . Corp. for $4,000,000. 
V. 106, p. 2648, 2759.

On Aug. 16 1920 a further distribution at the rate of $40 on each $1,000 
bond was made; In Dec. 1920, $32.50: in July 1921. $100; in Aug. 1921, $10, 
In April 1922, $25. V. 113, p. 732; V. 114, p. 1654.

The Denver & Rio Grande property was sold at public auction on N ov. 20 
1920 for $5,000,000 to John F. Bowie of New York, representative of the 
Western Pacific R R . For litigation over sale, &c., see Denver & Rio 
Grande R R .

A  Delaware charter was granted N ov. 15 1920 to the Denver & Rio Grande 
Western RR . with an authorized capital of $150,000,000, authorizing it to 
own and operate railroads and railways outside of Delaware. The company 
was formed for the purpose o f taking over the Donver & Rio Grande RR . 
and the entire outstanding stock Is owned by the Western Pacific RR . Corp. 
A plan of reorganization of the Denver & Rio Grande R R . was submitted 
in Feb. 1922.

In 1921 acquired over 91% of the stock and bonds o f the Sacramento 
Northern R R . V. 112, p. 564, 934, 1868, 2424: V. 113, p. 2081: V. 114, 
p. 949, 2361.

STOCK.— The two new corporations have precisely similar capital 
stocks, common and pref., auth. and issued, the holding company owning 
all the outstanding shares o f the operating company. The pref. is conver
tible by holders. $ for $, Into common.

The stockholders on N ov. 18 1920 .approved an Increase in the capital 
stock from $75,000,000 to $100,000,000. O f the total capital $40,000,000 
Is to be Preferred (par $100) and $60,000,000 Common (par $1001, Com
pare details in V. I l l ,  p. 184?

D IV ID E N D S .— In Feb. 1918 the directors o f the holding corporation 
declared a dividend of 6% on the $27,500,000 outstanding 6% non-cumu- 
latlve pref. stock, payable in installments o f 144% each on Feb. 20 1918 to 
holders o f record Feb. 15. April 1 to holders o f record Mar. 20. July 1 to 
holders or record June 20, and Oct. 1 to holders o f record Sept. 20: in Jan. 
1919, 144%> M ay 15 1919 paid only 1%, at same time protesting agalost 
Federal treatment making the reduction in rate necessary. July 1 1919 
to April 23 1920, 1% quar.; July 12 1920 to Oct. 20 1922, 144% quar.

BONDS OF O PE R A T IN G  C O M P A N Y  — Secured by a first mortgage 
on the existing railway properties and all property hereafter acquired. 
Trustees, First Federal Trust Co., San Fran., and Henry E. Cooper. 
Total auth. issue, $50,000,000. Sinking fund beginning in 1919, $50,000 
annually. V. 104. p. 1593: V. 103. p. 2157, 2080.

The remaining 1st Mortgage bonds are reserved for future use, with 
lnt. rate not to exceed 6% . for or against betterments, add ns and extens.. 
under safeguards, at not over $1,000 in bonds for $1,000 o f rqoney actually 
invested in additional physical property, subject to the new mortgage.

NO TES.— The company in Aug. 1920 offered to exchange Its 4% 10-year 
Secured Notes for Denver & Rio Grande adjustment mtge. bonds. (Com
pare V. I l l ,  p. 990). In  Oct. 1921 it was announced that $5,175,000 out 
o f a total o f $10,000,000 adjustment bonds outstanding had been exchanged. 
V. 113, p. 1573.

E A R N IN G S —  ------------ -Gross---------------------Net, after Taxes------
(I.-S. C. C. Figures.) 1922. 1921. 1922. 1921.

Jan. 1—-Sept. 30............ $8,729,245 $9,093,090 $811,826 $619,561
R E PO R T.— Of operating company for 1921, in V. 114, p. 2001, showed:

1921. 1920. 1919.
Corporate. Corporate. Combined.

Total revenue..................................... $12,104,155x$13,595,790 $13,647,297
Operating income...... .................   481,024 2,613,487 3,367,183
Gross income________________________  4,926,487 4,664,171 4,375,345
Total deductions.............   2,067,953 2,247,959 1.974,437
N et income_____________   2,858,533 2,416,212 2,400,908

x For 10 months March 1 to Dec. 31 1920.
Officers of Operating Company.— Chairman Alvin W . Krech; Pres., A . R. 

Baldwin; V.-P. & Gen. Mgr., Edw. W . Mason; V.-P. Sc Treas., Charles 
Elsey; Sec., Wm. G. Bruen.— (V. 115, p. 310, 989, 1634.)

W H E E LIN G  AND LA K E  ERIE R A IL W A Y .— 512 miles o f road, viz.:
Lines owned—  Miles. I Miles

Toledo, O., to Terminal Juno____2101 Parlous branches owned____  . 80
Cleveland to Zanesville, O_______ l44|Trackage (O. O. O. & St. L .) Lln-
Canton to Sherrodsvilie__________451 dale to Wellington______________ 32

O R G A N IZ A T IO N .— Incorporated in Ohio Doc. 12 1916 as successor o f 
old Wheeling Sc Lake Erie R R ., per plan in V . 103, p. 1211, 1689.

In M ay 1917 Kuhn, Loeh Sc Co. and Blair Sc Co. sold their large holding 
of prior lien stock, said to aggregate $11,450,000. carrying control for five 
years or more, to leading stockholders In the Western Maryland, supposed 
to Include the Rockefellers, with a view to through traffic. Coal mines 
served. V. 107, p. 285.

STO CK.— Issued: Prior lien, $11,882,600: com., $33,641,300: pref,, 
$10,344,958.

Prior Lien 7% Stock, entitled to (a) cumulative dlvs. from Nov. 1 1916

fmyable quar.; (6) to priority over all other stock both as to dlvs. and 
n liquidation, and also, so far as legal, redeemable on or after N ov. 1 

1919 at $115 per share and divs.; (c) convertible at any time after N ov. 1 
1919 into com. stock, $ for $, with an adjustment o f dlvs.; (d) To elect 
for first five years a majority o f the directors, and thereafter a majority 
o f the board, in case o f failure to pay the full d lv. on the Prior Lien stock 
for five consecutive years; otherwise the three classes o f stock shall have 
proportionately equal voting rights.

Preferred 6% Stock, entitled to non-cum. dlvs. from N ov. 1 1916. Pref. 
over the com. stock both as to divs. and in liquidation, and, so far as 
legal, redeemable on or after Nov. 1 1919 at $10o, and convertible at any 
time after Nov. 1 1919 into common stock, $ for $.
BONDS.— New Refunding M tge. V. 104, p. 864, 1900; V. 103. p. 1211.

Purposes for Which the $50,000,000 Refunding Bonds Were Made Issuable.
(а) Issued In exchange for such 1st Consol. 4% bonds as 

assented to plan:Gold, 444b. callable on any int. date at 102 44-$4.827.000
(б) All other Itof. M . bonds to boar not over 6% lnt., and to be 

redeemable on any Int. date, rate o f int., int. dates and re
demption prices to be fixed at tiino of issue. Itoserved:

(on) To pay or refund the Lake Erie Dlv. bonds, the Wheeling 
Dlv. bonds and tho Extensions & Improvements bonds____ 3,303,000

(66) An amount equal to the amount o f First Consol. 4% bonds
not assenting to plan, reserved to pay or refund the same___ 6.870.000

(ee) Under restrictions for betterments, extensions and new 
properties, and to aid In refunding the above-mentioned
bonds, and to retire equip, obllg'ns or receiver or o f old co___ 35,000,000
Of tho Refunding mtgo. 444s of 1916 thero had boon Issued to Mar. 31 

1922, $15,423,000; owned by company. $10,596,000; balance in hands of 
public. $4,827,000. Of tho $10,596,000 (Sorias “ B " 5% ) owned by the 
company, $7,095,000 Ser. “ B”  5% and $1,460,000 Ser. ,YC " 6% on Mar. 
31 1922 were pledged to secure short-term and long-term notes to banks 
and U. S. Government (the above notes all being renewed from time to 
time).

Equipment trusts o f 1917, V. 104. p. 1047; of 1902, seo V. 103, p. 2429. 
The $300,000 non-transferablo certificates o f participation are payable 

out o f tho earnings o f the Lorain Sc Wost Virginia R y. Co. All o f the out
standing securities o f the L . & W . Va. Ry., viz.: $1,999,300 stock and 
$2,000,000 First M tge. bonds o f 1913 are owned, tho stock being pledged 
under Ref. M tge. or 1916, and tho bonds as security for tho $1,200,000 
544% 6-yoar gold notes, dated Jan. 1 1917. V. 104, p. 665.

Government loan. V. I l l ,  p. 794, 1371, 2230; V. 112, p. 373; V. 113, 
p. 851.

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 1654.

E A R N IN G S .—  --------------Gross--------------------- Net after Taxes------
(I.-S. O. C. figures.) 1922. 1921. 1922. 1921.

Jan. 1 to Sept. 30______ $9,930,429 $11,166,805 $843,990 $1,574,471
RESULTS?— For yoar 1921, gross, $14,770,706; not, after taxos, $2,035,- 

748; other income, $369,199; deductions, $1,843,064; bal., sur., $561,881. 
V. 115. p. 1095.

For 1920: Gross, $17,952,257: net, $1,826,258; total Income (Incl. Fed.
comp.), $2,802,363; deductions, $2,745,638; bal.. sur., $56,726. Compare 
V. 113, p. 1355.

OFFICERS.— Chairman, W . M . Duncan; Pros. & Gen. M gr., Stanton 
Ennes; Sec., C. E. Bahl; Treas., J. G. Stidgor.

D IRE CTO RS.— Term expiring Oct. 1923: H. E. Cooper, Thomas S. 
Grasse 111, E. A . Langenbach, E . A . Petrequin, George A . Coulton. Term 
expiring Oct. 1925: W. M . Duncan, S. Ennes, A . W. Calloway, Fred
erick II. Ecker, S. Evans, W . F. Nash. Term expiring Oct. 1924: 
Warren Blclcnell, Bertram Cutler, J. A. House, Walter S. Bowler. L  F 
Loree.— (V. 115, p. 438, 989, 1095, 1634.)

W H E ELIN G  TE R M IN A L  R Y .— Owns a railway bridge at Wheeling, 
W . Va., and 10 miles of terminal track. STOCK.— $2,000 000 all 
owned by Pennsylvania Company, which guarantees prln. and lnt. of bonds 
of which $400,000 are reserved for add’ns and lmorov'ts; mtge. trustee# 
Commercial Tr. Co. o f Phlla. V. 98, p. 612, 1769. Form o f guaranty. 
V. 76, p. 655. Divs. 2% paid in 1906, 1907, 1911, 1912 and 1913. 1916 
2% : 1917, 3% ; 1918-1921, nil. For tho year 1921, gross income, $77,615: 
deductions, $105,094; bal., dof., $27,480. Sec., S. H. Church.— (V. 98, 
p. 612, 1769.)

W H ITE  & B LAC K  R IV E R  V A LLE Y  RR .— Brinkley to Jacksonport. 
Ark., 56 miles; Wivillo, Ark., to Gregory, 6 m.; total, 62 mllos. Leased for 
80 years from July 1 1900 to Choctaw Oklahoma & Gulf RR . (now Chic. 
R. I. Sc Pac. R y .) for guaranty o f lnt., endorsed on bonds. Stock auth.. 
$1,876,000; paid In. $323.000.— (V . 90, p. 604.)

W HITE PASS & YUKON RY — Owns a narrow-gauge line 110 miles in 
length, extending from Skaguau, Alaska, to White Horse with branch to 
White Horse copper mines, 12 miles (V. 69, p. 335; V. 67. p. 1162, 1138); 
also operated steamers between White Horse and Dawson City and Caribou 
and Atlln. V. 73. p. 443; V. 75, p. 1300.

R E O R G A N IZ A T IO N .— In 1918 tho security holders formally approved 
with some amendments, plan outlined in V. 107, p. 605. 2099, 2478. 
Interest duo Jan. 1 1915 and subsequently was paid In scrip or defaulted.

In order to raise £95,000 (£52,000 for working capital, and about £38,000 
to pay o ff loans, and £5,000 for commissions, Ac.), it was arranged under 
the plan to Issue £100,0OO 7% Prior Lien debenture stock.

Earnings for yoar onded Juno 30 1921 in V. 113, p. 2820.
Pres, o f local (subsidiary) cos., F. C. Elliott, 111 W . Washington Sq., 

Chicago.— (V. 113, p. 2820.)
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{F e r  abbrevia tions, <%c., see notes on page 6]

W hite R iver R R — 1st M  *250.000i auth gold----- AB
W ichita  Northwestern RR— 1st M  g call— — — — - 
Wlch iin Term Ky— 1st M g gu red 108H beg 21-Ccr 
W ildwood and Delaware Bny Short L ine RR— 1st M
Wilkes-Barre & Scranton— Stock 5% ren ta l----------

First mortgage gold guar p *  1 by L  O & N Oo-.xxx 
Williams Valley— First mtge $120,000 auth -- - ---  kv 
Wilmington Columbia & Augusta— See Atlantlo Coast 
Wlllmar & Sioux Falls— See Great Northern 
Wilmington & N orth ern -lst M call 1907 lnt gu xr 

Gen mtge $1,000,000 gold p A 1 guar (end) — PeP.xr
Debenture bond-------------------- ------------- - - — - --

Wilmington & Weldon— See Atlantlo Coast Line RR 
Wilmington Ry Bridge— M guar Jointly. — - - - - - - SBa
Wlnston-SalemSouthbound— 1st M g g u -U s .x c 'A r *  
Winston-Salem Union Station Co— lat M g calLc 
Wisconsin Cent Ry—  Common stock $17,500,000—

Pret stk 4% n-c$12.500,000 auth.................. - - - - - -
First General mortgage.............. - .............— Us.xo
Marsh & 3 E Dlv 1st M gold subj to call at 105-Usx 
Sup A Dul Dlv A Term M $7,500,000 g (text) Us.xo» 
First and Ret M g ($60.000.000au) lnt gu Em.xo* Ar
Car trusts various dates-------------------

Wlsc Minn & Pacific— See Chic Great West Ry 
Worcester Nashua & Rochester— See Boston A Maine 
Yosemite Short Line Ry— See Sierra R y  of California 
Yosemite Valley— First mtge $3,000,000 gold s f.xo»|

M ile s
Road

Date
Bonds

20
100.2
9-11
4.2

4.27
4.27 

11
Line

90
90

2.4
89

33
160

1903
1921
1911
1910

i888
1903

R R

1887
1892

1893
1910
1916

1899
1901
1906
1909

T l - ’ l

Par
Value

$1,000 
381.750 

1.000 
550 A  c 

50
1.000

500

500
1.000

78! 1906

1.000 Ac 
1,000 

100 
100 

1.000 
1.000 
1.000 

$ A £

1.000

Amount
Outstanding

3.000.000

W H IT F  P IV F R  RR — Owns Rochester to Bethel, V t., 20 miles.
Stock' $250 000- Par. $100. Bonds ($250,000 auth Issue), see table

aboV S r Pr.™,’ Chauncoy V .  Parker. Boston, Mass. Office. Rochester, Vt.

"  in JuneN1917 o !  K. Scliaff. receiver o f the Missouri Kansas & Texas Ry.. 
w .q annolnted receiver, the company not having been able, under independ
ent8 opwaUonT tTearn fixed chargas The receivership does not Include the 
subsidiary Wichita Falls Ry. V. 104, p. 2344 , 2453.

STOCK.__$2,000,000. all owned by the Mo. Kan. A Texas, par $100.
BONDS. Ac.— See M . K . A  'T .  reorganization plan under Missouri 

Kansas A  Texas R y. Co. above.
Of the 1st A  Refunding gold 5s ($10,000,000 auth. Issue), $3,601,000 

was issued on Dec. 31 1921, or which $519,000 Is owned by the M . K . A  T . 
Ry., $82,000 pledged with M . K . A  T . Ry. for advances made. V. 93. 
p. 873. Receivers certificates authorized, V. 112, p. 1743.

As to interest payments and committee for Wichita Falls A  N . W . 5s, 
see Missouri Kansas A Toxas Ry.

For 1921, gross, $2,734,870; net after taxes, $746,818; other Income, 
$421,617; Interest, rentals, Ac., $686,791; bal., sur., $481,644.

Pros., C. E. Schaff; Treas., Frank Johnson.— (V. 115, p. 75.)
W IC H IT A  FALLS & SOU THERN R Y .— (V. 115, p. 1211.)
W IC H IT A  N O RTH W ESTER N  RR .— A reorganization o f the Anthony 

A Northern RR . Road completed in 1917 from Trousdale. Kan., to 
Vaughn, 47 miles, and Pratt via Trousdale to Kinsley, 63 miles. Cap
ital stock, common, $860,000, and preferred, $830,000. The company 
obtained a Government loan amounting to $381,750. The loan Is In the 
form of one bond deposited with the Treasurer o f the U. S. The Commerce 
Trust Co., Kansas City, M o., successor to Midwest Roservo Trust Co.. 
Is trustee under the terms of a 1st Consol. Mtge. in the principal sum o f 
$600,000 to secure the 6% 1st Consol. Mtge. bond amounting to $381,750. 
Tho bond is callablo upon any s.-a. int. payment date upon the railway co. 
giving 30 days’ notice to those concerned of its intention to retire the same. 
For 1921, gross, $25,334; net, $10,458; other income, $938; deductions, 
$3,755; bal., sur., $7,641. Pros., O. 1‘ . Byers; Sec., T . A . Fry.— (V. 114, 
p. 2719.)

W ICH ITA  UNION TE RM IN AL RY.— Owns railway term, at Wlcfc- 
Ita Kan., Including a passenger station with elevated track approaches c f 
about 2 miles, including a 4-traok main line, to be used by the Atchison 
Ohio R . I. & Pao., St. Louis A San Franclsoo and Kan. City Mex. A Orient 
These 4 roads own tho stock and guarantee Jointly and severally the $2. 
300 000 30-year 4)4% Bold bonds, V. 101. p. 1629. Pres., F. O. Fox 
^ V .  101, p. 1029TV. 113. p. 629.)

WI1 I)W OOD AND DELAW ARE B AY SH O RT L IN E  RR .— Road 
connects with Atlantic C ity RR. (Phila. A  Reading System) at Wildwood 
Junction 4.2 miles from Wildwood. Stock. $500,000: issued, $378,000: 
nar $r0' Bonds auth., $562,500 1st gold 5s; Issued, $479,000. Broad
way Trust Co., Camden, N . J., trustee; see table above. For 1921, gross.

W II KES-BARRE & SCRANTO N  R Y .— Owns from Scranton to 
Mlnooka let Pa., 4.27 m., o f which 1.38 miles double track. Leased 
from M ay 1 1888 to Lehigh Coal A  Nav. Co. (which holds all the stock) 
during corporate existence, less one year, at $47,500 per annum and taxes. 
Leaso assigned to Central of N . J. at 6% oncost of road ($1,141,676) A  taxes.

W IL L IA M ’S V A LLE Y  R R .— Williams Valley Jet. to Lykens, Pa.. 11.04 
miles. Stock authorized, $120,000; outstanding, $89,900; par o f shares. 
$00. In April 1907 the Reading Co. obtained control. V. 84. p.933.

W ILL IA M S PO R T  & NO. BRANCH R Y .— Hall’s to Satterfield, Pa..

inOn) Mar*.l '9^?921, tlio road, equipment, Ac., o f the Williamsport A  North 
Branch R a ilroa d , was purchased by Joseph II. Emery, Edgar R. Kiess, 
n  K  Townsend and J. K . Rishof, at foreclosure sale confirmed by the 
Court April 4 1921. V. 112, p. 1026. They, with others, on M ay 16 
1Q21 organized this company fo take over and operate the property.

The 1 -S O. Commission in June 1921 authorized the company to Issue
nar (1) $200,000 1st mtge. 6% gold bonds; (2) $200,000 non-cumulative 

ftV  nrof stock, and (3) $500,000 common stock. In full payment for its 
riiuroad property, rights, and franchises.

“I'hn bonds are proposed to be issued under a mortgage to Harrisburg 
'Trust Co Harrisburg, l ’a., dated July 1 1921. Authorized $500,000 of 
which only $200 000 will be now issued. Tho common and preferred stoca 
represent the entire authorized issues.

ic a it N IN O S .— For period M ay 1 to Dec. 31 1921, gross,* $100,185; net, 
^ 1A f,7(1 ■ other income, $1,291; deductions, $13,354; bal., sur., $2,607.
$ l*res ’ Edward Bailey; Sec. A Treas., F. W. Corcoran. Office, lluglie.s- 
vllle, l ’a.— (V . 113. p. 72.)

W II M ING TO N  & N O RTH ERN  R R .— Owns Wilmington. Del., to 
HIsIih Farm l»a.. 00.44 miles; total track, 146.24 m. Leased to Phila. A 
Road. Ry for 95)5 years from Feb. 1 1900 for int. on bonds and 3)4%  dlv. 
on stock, payable quar. (Q.-F. 15) and organization tax®?. V 80, p. 1858; 
V. 102, p. 1812. Supremo Court decision, V. 110, p. 1816.

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

J A J C D Parker A Co. Boston
6 J A  D June 1 1931 Midw ResTr C o, KC  M o
4)4 2 M A N Nov 1 1941 Dillon, Read A  Co, N  Y

J A  D June 1 1940 B way Tr Co, Camden. N  J
5 Deo 31 Deo 31 1921 5% 437 Chestnut St, Phila
414 2 M A N May 1 1938 do do
5 J A D Deo 1 1923 Tower City (Pa) Nat Bk

5 J A D Deo 11927 Reading Terminal, Phila
5  g 
5

Quar 
J A J

Aug 11932
Owned by

do do 
Reading Company

5 A A O Apr 1 1943 Safe Dep A Tr Co, Fait
J A J July 1 1960 United States Tr Co. N i

f ig A A  O Apr 1 1966 N Y  ,OhaaeNatB,orWIn-8

4 See text Apr 1 1922 2% Checks mailed
4 g 
4 g 
4 g
4 g

1)4. 5. 7

J A J 
M A N  
M A N
A A O 
Various

July 1 1949 
May 1 1951 
May 1 1936 
Apr 11959 
To  M ar 1 1935

New York 
Bank of Montreal

5 g

4h

Jan 1 1936 Jan. ’22 coup pd In Ju ne’22

W ILMINGTON RY. BRIDGE.— Owns Hilton to Navassa, N. C . 2.4 
miles. Stock. $40,000, owned by Seaboard Air Line Ry. and Atlantlo 
Ooast Line RR .. whloh lolntly guarantee the $217,000 bonds— see table 
above. Pres., Geo. B. E lliott. Wilmington, N. O.; Seo. and Treas., R L . 
Nutt. 24 Bread St., New York.

W INSTON-SALEM  SOU THBOUND R Y .— Owns Winston-Salem, 
N  C. on Norfolk A Western, to Wadesboro on Atlantic Coast Line R R ., 
88 miles; branches, 6 miles; trackage rights, 7 milas; total operated. 101 miles. 
Under trust agreement (V. 106, p. 1239) said two roads own the $1,245,000 
stock and, jointly and severally, guarantee the $5,000,000 bonds, prin. A 
lnt. See form, V. 92, p. 396; V. 105, p. 2367. Report for 1921: Gross, 
$934,792; net oper. income, $77,910: other income, $58,957; deductions, 
$313,322: bal.. def.. $176,455. Valuation report. V. 107. p. 1194: V. 108, 
p. 2124, 2434; V. 113, p. 1055. Pres., H. E. Fries. Winston-Salem. N . O ; 
Sec.! J. F . Post, Jr.; Treas., Jno. T . Reid, Wilmington, N . C.— (V . 113, 
p. 1055.)

W INSTO N-SALEM  (N . C.) U N IO N  S T A T IO N  CO.— The bonds are 
a first lien upon the union passenger station at Winston-Salem, N . O., and 
the parcel or land (.84 o f an acre) upon which tho station is erected. The 
Norfolk A Western Ry. Co., Southern Ry. Co. and Winston-Salem South
bound Ry. Co. own tho capital stock, unconditionally guarantee the bonds, 
lointly and severally, both prin. A  int., by endorsement on each, and eaxe 
contracted to use the terminal throughout the life of these bonds, paying 
as rental an amount equal to the cost of operation and int. on the bonds. 
Bond issue (limited to $250,000) is callable at 107)4 A int. after Oct. 1930, 
V. 103, p. 944. Inc. In No. Caro. Dec. 16 1915. Pres.. H . E . Fries.—  
V. 103. p. 240.)

WISCONSIN CENTRAL R A IL W A Y .— SYSTEM extends from Chicago; 
to Ashland, Wls., and Lake Superior Iron mines: also to St. Paul and Minne
apolis and to Superior and Duluth. By car ferry connects with the Pere 
Marquette and has a short line to the East. V. 63, p. 117. System Includes

Lines owned—
Marshfield to Nekoosa_______
Other branches_______________
Trackage to Chic., Minn., &o. 
Rugby to Milwaukee, Ac____ _

Miles.
33
91
77
28

Lines owned—  Miles.
Chic, to Trout Brook Jot., Wls__ 456
Spencer to Ashland, W ls_________ 146
Owen to Superior________________ 153
Branoh to Bessemer------------------34
Stevens Point to Portage City— 71 
Neonah to Manitowoc---------------- 37 Total own.Aopor.Jan. 1 1922— 1,126

ORGANIZATION.— Successor July 1899 of Wisconsin Cent. Co., fore
closed per plan V. 68. p. 725: V. 69. p. 29. 133: V. 70. p. 434. In Jan. 1909 
Minn. St. Paul A S. S. M . acquired 51% o f common stock and operates the 
road as its “ Chicago Division,”  tho road being leased for 99 years from 
April 1 1909, and most or the pref. stock exchanged for M . St. P. A  S. S M . 
leased line certificates, secured by Wis. Cent. pref. stock, on which 4% divs. 
are paid. V. 88, p. 159. 232. 566. 626. 750, 1003, 1439, V. 89. p. 780.

STOCK.— Stock, authorized, common. $17,500,000; pref., 4% non- 
oum. $12,500,000. Outstanding, 00m. $16,121,300; pref., $11,265,900: 
par of shares. $100 After 4% dividends on both classes shall have been 
paid In any year, both shall participate equally In any further dividends 
for such year. The preferred has the right to eloct a majority of the direc
tors on failure for two suooessive years t,o reoelve 4% nor annum.

Minority stockholders’ committee, V . 114, p. 1288.
D IV ID END S.— First dlv. on pref.. 4% for the year, paid 1% Deo. 23 

1908 and 1% each on Mch. 11 and July 15 and Oot. 15 1909. On June 15 
1910. 2%; Oct. 1, 2%: 1911 to April 1 1922 4% yearly.

BONDS.— The IstGen. gold 4s of 1899 are secured by a mtge. upon all 
the lines of railway, terminals, equlpm’t and other property aoqulred there
by, and also by deposit of all securities owned or aoqulred under the plan. 
Of the Generals, up to D ec.31 ’21, $3,013,000 were purchased in the open 
market and canceled. V. 75. p. 734,1204; V. 77, p. 1236; V. 88, p. 1591.

The Superior A Duluth Division A Term. 4s are limited to $7,500,000; 
the present amount outstanding: they cover the road from Owen, Wis.; 
via Superior to Duluth, Minn., 160 miles, and terminals at both Superior 
and Duluth. V. 82, p. 806. 930. 1103; V. 83. p. 986; V . 84, p. 1429; V. 
85. o. 532: V . 86. P. 1411: V. 88. p. 824.

The “ First and Ref." mtge. is limited to $60,000,000, o f which $36,459,010 
Is reserved to refund existing bonds and equipment obligations and the re-

R E PO R T.— Report for year ending Dec. 31 1921:
1921. 1920. 1919. 1918.

Operating revenue_____ $16,559,636 --------  N ot N ot
Operating income______  198,036 $57,825 reported. reported.
Standard re tu rn .............  ..........  2,303,924 $3,487,434 $3,424,338
Other income__________  358,587 163,789 69,488 24,443

Total income.............  $556,623 $2,525,538 $3,556,922 $3,448,781
Interest, taxes, A c_____  3,322,138 2,197,580 2,038,286 2,403,750

Balance, surplus..,def.$2,765,515 $327,958 $1,518,636 $1,045,031
Dividends on preferred. $450,630 $450,624 $450,624 $450,624

Dividends paid out o f accumulated surplus, but substantially paid dur
ing respective years shown— see V. 93, p. 792.

O FFICERS.— Chairman, E . Pennington; Pres., G. R . nuntington; 
V .-P ., G. W. Webster; Compt., D. J. Bond.— (V. 114, p. 412, 1288.)

W ISCO NSIN  & M IC H IG A N  R R .— Operates from Falthorn June., 
Mich., to Menominee, Mich., 49.8 miles. Succassor, after foreclosure 
sale, o f the Wisconsin A Michigan Ry. Co., acquiring or at least operating 
only the portion of the road above mentioned. Tho I.-S. O. Commission 
In Dec. 1920 authorized the company to rebuild 7.17 miles o f road between 
Fairhorn Jet. and Aragon Jet., Mich., and to resume operation o f 13.8 
miles of road in Dickinson County. Mich. V. I l l ,  p. 2522.

ITos., John Marsch, Chicago; V.-Pres., W . H. Wright, Menominee, M ich, 
Treas., Nicolas Marsch, Chicago; Sec., Harry Goldman, Marinette, Wls. 
Office, Menominee, Mich.— (V. I l l ,  p. 2522.)
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INDUSTRIAL AND MISCELLANEOUS COMPANIES.
M IS C E L L A N E O U S  C O M P A N IE S  

[For abbreviations, &c., see notes on page 6]

Acme Tea Co— Common stock________________
Adams Express— Stock, 120,000 shares (20,000 held by co)

Collateral trust mortgage gold_______  __ _ Qaz
Collateral trust distribution mortgage gold . qz

Advance Ruraely Co.— Debs |3,500,000 g sk fd call 102)5
Common stock authorized $13,750,000____________
Pref (a & d) 6% cum after 1918; call 105_____

A ir Reduction Co., Inc.— Stock 293,334 shares auth! 
Convert, s. f. g. debentures Sec. A . $4,000,000 auth'

cal1- (test)---------------- --------------------- ------- xxx.c*&r*
Aiax Rubber Co Inc— Stock, 500.000 shares auth

First mtge s f  gold bonds callable 110___________ kxxxc*&r
Alabama Power Company—

1st M  $100,000,000 s fd call 105 after 1921 __ Us c*
1st M  lien & ref call (tex t)____________  Usmxxx
Selma L tg  Co 1st mtge (closed Issue)______

Alabama Trac Light & Power Co— Com stock S25.o6d.666~!!
Preferred stock (a & d) 6% cumulative 85.000,000............
First M 825,000.000 gold red 105 1% sinkfundbeg 1920o* 
Other bonds— see text, 
t  N o t including amount pledged.

Date
Bonds

1898
1907
1915

Par
Value

500 & c 
500 Ac

1920

1921

1916
1921
1902

1912

100
100

None

100 &c
None 

100 &c

1.000 
500 &c 
500 &c 

100 
100 
100

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

$3,500,000
10.000,000
6.875.500
8.508.500

844.000
13.750.000
12.500.000 

153,121 sh.

2.000,000
See text
3.000. 000

110.221.000
9.000. 000

238.000 
17.000.000

1.000. 000 
13.668,900

Checks mailed 
51 Broadway, New York 
Bankers Trust Co, N Y  
Guaranty Trust Co, N Y 
Bankers Trust Oo. N  Y

See text 
4 s  
4 K
6 g

Q— M  
M A S  
J *  D 
M  & S

See text 
Mch 1 1948 
June 1 1947 
Dec 1925

3 in ’22 
$4

„ 7 «  See text
8 g

5 g
6 g
5 g

Q— J 
Q-J 15

A  & O

Oct 2 1922 K  % 
Oct 15 1922 $1

April 1 1930 
Dec 15 ’20. 2% 
Doc 1 1936

Mar 1 1946 
June 1 1951 
Junel 1932

Chocks mailed

New York
W A  Ilarrlman&Go, N  Y

Harris, Forbes & Co
do do 

West End T r Co, Phila

J & D

M  & 8 
J & D 
J & D

5 e M & S Mch 1 1962 See text

ACME P A C K IN G  CO.— V. 112, p. 259, 654, 1026. 2539, 2644; V  113, 
P. 295.

^ S # A .TE A  CO.— O RG A N .— Incorp. In Penna. In June 1916 (V . 102. 
D. 1988) to succeed Acme Tea Co. (V . 94. p. 561), established In 1885. Has 
a chain of (leased) stores located In eastern part o f Penna. and N  J Of 
the $3,500,000 common stock, over $3,315,400 carrying control Is owned
by American Stores Co. See below. V. 104, p. 1491, 2120. All the out- 
standmgplstsand 2d Pref. stock was called for redemption Sept. 1 1922

R E PO R T .— For calendar year 1919, V. 110, p. 1643:
, 1919. 1917. 1916. 1915. 1914

Sales $26,671,157 $24,540,855 $18,314,737 $15,049,645 S12!046.35e 
Net profits. 1,424,595 816,736 719.130 526,734 508 636

N o figures for 1918 available. ’ ouo.uoo
Pres., H . J. M offett, Phila.— (V . 114, p. 2827.)
ADAMS EXPRESS CO.— O R G A N IZ A T IO N .— An unincorporated 

association formed in 1854. V. 100, p. 289, 371; V. 104, p. 2120.
■As of July 1 1918, at the behest of the U. S. Govt., all the company’s 

express business and equipment in the U. S., together with a required amount 
of working capital, was turned over to the American Railway Express Co. 
u SK®? i "  .r£i,i rn for stock in that company, amounting in Dec. 
1921 to $11,904,300. (See Amer. R y. Exp. Co. for dividends declared by 
that company.) J
.  The I. S. C. Commission in Dec. 1920. approved the permanent consoli- 
aation o f the transportation business and properties o f the American, Adams 
Wells Fargo & Co. & Southern Express Co. into the American R y. Express 
Go. V. I l l ,  p. 2522.
192(?e Adams Express Building at 61 Broadway, N . Y ., was sold in M ay

n i n ^ o o ? ^ 8 -  &C —  I 1! ” 8 1909-13 .1914 1915 1916 1917 *18-’ 22 
flince 1 9 0 7 . . . . . . . ..........I $8 12 yrly. $5 50 $4 $6 $5 50 none

In 1918 dividends were suspended. V. 106, p. 930, 2346.
R E PO R T .— The consolidated income account o f Adams Express Co and 

Southern Express Co. for the year ended Dec. 31 1921, in V. 114 p 735 
shows: Total revenue, $1,590,707; total expenditures, $786,184- net in- 
oome, $804,523; sundry profit and loss, credit, $88,564; not credit to sur
plus from profit and loss, $893,087.

Officers.— Pres., Wm. M . Barrett; Treas., Thos J. Degnen; Sec., noratio 
H . Gates. Office, 51 Broadway, New York.— (V . 114, p. 629 735 )

A DVANCB RU M ELY CO.— O R G A N IZ A T IO N .— Incorp. ’ In Indiana 
Deo. i6  1915, per plan in V. 101, p. 777, 851, 1276, 2146. Business estab
lished in 1853. Has plants at La Porte, Ind., Battle Creek. Mich, and 
Toronto. Products, agricultural implements such as tractors, separators
^ T o 7 8peD2 1 8 f) &C- ~ (V ‘ 102> p - 1626: V> 104’ »•  I486; v - 106. p. 1675:

6TK . & D E B E N .— (a) $13,750,000 com. stk., par $100; (6) $12.- 500,000 6% pref. (p. & d.) stock cum. after Jan. 1 1919, and callable any 
time at 105 and diva., par $100; (c) $3,500,000 10-year 8% sinking fund 
debentures (callable 102)4 and Int.) protected by provisions o f trust deed 
and a sinking fund of $100,000 yearly for first 5 years and $200,000 per ann. 
thereafter. To Dec. 31 1921 $2,650,000 debentures had been retired, leav
ing $844,000 outstanding.
,?/ £ ferred Dividends.—N o .  1, 1)4% paid April 1 1919; to July 1 1921 
1H %  quar.; Oct. 1 1921 to Oct. 2 1922, *A% quarterly.

R E PO R T .— For cal. year 1921, in V. 114, p. 1402, 1435. showed- 
_  „  1921. 1920. 1919. 1918
Gross profits..................... $1,353,452 $4,971,129 $4,954,638 $3,073,877
N et income----------------- loss455.784 2,723,555 3,026,551 1 533 587
Adjust, o f inventory------ 1,279.198 837.936 _______
Loss on sale o f U. S. and ”

Canadian Govt, secur. ______
Bond interest, &c___________________  229,234
Res. for Federal taxes___ ______
Preferred dividends_________________ 561.380

Balance, surplus___def.$2,525,596

97,893 
526,750 
748,506 

$1,653,401

144,657
200,000

-------------- $1,188,929
OFFICERS.— Finley P. Mount, Pres.; A . H. Berger, V.-P. and Sec 

W . I . Ballentine, V .-P.; J Abrams, V .-P.; .). R . Kohne Treas- 
Directors- Finley P Mount W. E Tavlor and Maurice Fox. La Porte.' 
Ind.; and C. M cK , Lewis, N . Y . C ity; Stephen S. Strattan, James A. Pat- 
t<’ n-aud Ralph Van Vechten, Chicago; John W . O ’Leary and LUcius Teter 
o f Chicago; Howard Coonley, Boston; R. G. nutchins, Jr.. New  York- 
Office, La Porte, Ind.— (V. 114, p. 1402 1435; V. 115, p. 185.)

A E TN A  EXPLO SIVE S CO., IN C .— See Hercules Powder Co.
A IR  RE D U CTIO N  CO., INC .— Incorp. in N . Y . on N ov 25 1915 

Manufactures oxygen, acetylene, nitrogen and other gases, oxy-acetylene 
welding and cutting apparatus and chemicals. y

C A P IT A L  STOCK.— See table at head o f page.
„ $ l,Per share quar. continuously from July 14 1917
to Oct. 15 1922. Also paid an extra div. o f 50 cents per share in Second 

Liberty Loan bonds on Oct 15 1918.
BONDS.— The convertible debentures Series A are redeemable in whole 

°F 1,n„P art » nd callable for sinking fund at 107)4 to April 1 1922; thereafter 
at 105 to April 1 192o; at 102)4 to April 1 1928; and thereafter at 101 
Convertible on and after April 1 1922 and until Oct. 1 1929 into Common 

, rate o f one share of such stock without par value for each 
62.50 o f principal. An annual sinking fund of $100,000 applicable to the 
eries A bonds and payable in semi-annual installments o f $50,000 each is 

provided, the first payment to be made on Oct. 1 1922.
Stockholders o f record March 6 1920, were given the right to subscribe 

pro rata for the bonds at 97. V 110, p. 1189.
. .R E P O R T .— For year ending Dec. 31 1921, gross, $5,264,589; net 
§1,599,860; other income. $74,280; bond int., $140,000; depreciation 
$903,616; com. divs. ($4), $612,232; bal., sur., $18,292.

For 9 mos. ended Sept. 30 1922, gross, $4,849,712; net, $1 453 810- 
^ e rseSW 4 ! ^ 379V dfF5re? at&  *734’499: net profits before Federal 

OFFICERS — Chairman, F B Adams; Pres., O. E. Adams; 1st V  -Pres 
A . R. Ludlow; V.-Pres., F. J. Metzger and H. Van Fleet; Treas., O. L 
Snow; V  -P re f. & Sec., M  W. Randall; Asst Treas., R. W. Ryder; Asst. 
Sec. & Aud., R r B Davidson. Office Canadian Pacific Bldg., Madison 
A ve., N . Y  — (V. 115, p. 439, 547, 1635, 1944, 2049 )
TS AJiX£J?,VBBER 9 ,° - IN C ,— O R G A N IZA T IO N .— Incorp. In N . Y  
Dec. 20 1915, succeeding Ajax-Grieb Rubber Co., Trenton, N . J.. estab-
N^J^an^Rachie^W ls * ’ P 2d^2, ^146. Owns plants In TYenton

The stockholders onJan. 11 1922 authorized the issuance o f shares with
out par value and the exchango o f the outstanding 200,000 shares (par $50

each) share for share for the shares without par value, and also authorized1 
an increase in the number o f shares which may be issued from 400 000 
par $50, to 500,000 shares without nominal or par value. ’ '

Stockholders o f record Jan. 12 1922 had the right to subscribe at $12 50 
a share for 200,000 shares o f capital stock (no par value), to the extent of 
one share o f new stock for each share o f stock held. V. 114, p. 200

D iv. Mar. 1916 to Mar. 1917, 10% p. a.; June 1917 to Sept. 1920, 3% 
quar.; Dec. 15 1920, 2% . March 1921 div. was omitted. ’ /0

First mtge. 15-year 8% s. f. gold bonds, V, 113, p. 2724. 
E A R N IN G S .— Cal. year 1921, in V. 114, p. 1655, showod:
Calendar Years—  1921. 1920. 1919. 1918

Profits ......................dcf.$l,626,295 def$177,921 sr$2.951.267sr$2.915,368
Federal t a x e s . . . ..............................  55,447 750,000 1.700,000
Int. on borrowed money 452,103 ______  ______
Cost o f fabric and crude 

rubber usod in excess 
o f amounts charged.. 3,127,179

Dividends ......................................... (11)1100,000(12)1032627 (12)852',655

Bal., sur. or def-----def.$5.205.577df$l ,333,368 sr$l ,168,640sur.$363,368
For 6 mos;, ended Juno 30 1922: Net sale?, $5,447,193: total income,

$368,489; interest charges, $176,953; net profit, $191,536. V. 115, p. 1635.
O FFICERS.— Horace Do Lissor, Chairman; Joseph O. Weston, Pres.; 

Louis P. Destribats, L . T . Vanco, Wm. McMahon, Vice-Pres’ts; W . J. 
Jackson, Sec., and Edward L. Fries, Treas. N . Y . office, 220 West 67th 
St.— (V. 115, p. 547, 762, 1102, 1635 )

ALABAMA POW ER CO.— O R G A N IZA T IO N , &c.— Incorporated In 
1906 in Ala. and serves directly and Indirectly the major part o f the urban 
population of northern Ala. incl. ’ ’Birmingham District.”  V. 109. p. 68.

Owns: Hydro-electric development on Coosa Hiver, 45 miles southeast
° l  ^ I^ n̂ hami i? 8̂ 1 ed capacity 110.00°h .p .; (b) Steam turbine station 

VwxS J: h.p. at Oadsden; (c) additional steam plant at Gorgas designed for 
Incl. 35.000 h.p. now installed; (d) hydro-electric development 

o f 2,000 h.p. at Jackson Shoals; (c) approx. 1,500 miles o f transmission lines 
to Birmingham, &c.; (/) largely through subsidiary companies, hydro
electric possibilities aggregating many thousand horse-power

The company in Nov. 1920, applied to the Federal Power Commission at 
Washington for permission to construct a dam and power plant at Duncan’s 
R iffle, on the Coosa River, which license has been issued and construction 
of Mitchell Dam at said place is now in progress. This new development 
will provide for an ultimate installation o f 120,000 h.p. the initial installa
tion to bo 72,000 h.p. The Mitchell Darn development is expected to 
be ready early in 1923. Oomparo V. 113, p. 296.

The company in Sept. 1922 applied for authority to develop a new 
hydro-eiectric project on the Tallapoosa River to supply 140,000 h.p. for 
distribution among the cotton factories in the eastern section of Alabama. 
V. 115, p. 1212.

STOCK.— $18,751,000 Common, all owned by Ala. Trac. Lt. & P. Co. 
which see; Preferred, 7% Cumul., auth., 100,000 shares; outstanding’ 
$598,100 of $100 par and 1,362 shares of no par.

The stockholders on M ay 12 1921 approved the plans changing the auth. 
400,000 shares o f com. stock and the unissued 90,000 shares o f pref stock 
(par $100) into no par stock ($7 cumulative), and also authorized a new 
bond issue o f $25,000,000. V. 112, p. 2192.

BONDS.— Of the authorized issue o f $100,000,000 1st M . 5% bonds o f 
the Alabama Power Co., $19,459,000 in Mar. 1922 had been certified by 
the trustee, of which $10,221,000 is in the hands of the public $238 000 re
served to retire Selma Ltg. Cos. 1st 5s, due 1932; no additional bonds to 
bo issued except for deposit and pledge under indenture securing 1st M tge. 
Lien & Ref. bonds., and $9,000,000 are pledged as security for 1st M tge. 
Lien & Ref. bonds. The 1st mtge. lien & ref. gold bonds are callable all 
or part at 105 and int. to and including June 1 1932, and thereafter at a 
premium reducing H %  per annum V. 112, p. 2644, 2751. See V. 102. 
p. 1250; V. 104, p. 2344; V. 108, p. 68.

V 3ar» ^ di I?5 D,ec- 31 1921- Fross, $4,453,641; net, $2,291,- 
168; other lnconfo, $88,716; deductions, $2,105,720; divs. (7% ). $35,723; 
bal., sur., $238,442.
, . £\re8, 4o T ^ o . W „ n■ Birmingham, Ala.— (V. 115, p. 439, 1212. 
14ol, looo. 17J4, 2101.)

ALABAM A TR A C T IO N , L IG H T  A  POW ER CO.. LTD .— O R G A N I-
2 A 1 ION .— Incorporated in Canada Jan. 5 1912 and owns through its sub
sidiary. tho Alabama Power Co. (which see above), hydro and other elec
tric properties in Alabama .V. 94, p. 628, 981, 1696; V. 101, p. 283. 

STOCK.— Pref. dividends In arrears Doc. 31 1921, $420,000.
BONDS.— V. 106,p. 2556 V. 99. p. 1053 V. 101, p. 283, 775. 
R E PO R T.— Report for vear 1921 in V. 115, p. 430:
A ll Gross Net Interest liisc. <& Dcpr. & Balance,

Cos.—  Earnings. Earnings. _ Charges. ^Amort._ Taxes. Surplus.

Officers.— Thos. W . Martini Pres.; Lawrence M  a’cFarl a no’  K . O. V  -P. 
Montreal; William J. Henderson. Sec.-Trcas., Montreal, 120 St. Jamos’ s t "  
Montreal.— (V. 115, p. 307, 430.)

A L A S K A  GOLD MINES CO.— O R G A N IZA T IO N , Ac.— Incorporated 
in Maine Aug. 26 1912. Owns over 95% of tho $12,000,000 stock and over 
93% of the $3 500,000 1st M . 20-year 6% bonds of tho Alaska Gastlnoau 
Mining Go. I he latter company, It was reported In Aug. 1921, had ceased 
operating Its mining, property at Thane, Alaska, and would in future 
engage in the manufacture) and sale o f paper pulp. V. 113, p. 963.

D EB E NTU R ES.— The 10-year 6% debentures. Series " A . ”  dated 
March 1191 o, as also Series “ B ," dated Feb. 1 1916, are convertible into 
stock at $30 per share and redeemable on or after 3 years at 110 on 60 days’ 
notice. See application to list, V. 102, p. 1626; V. 100. p. 1175 476. As to 
8or. "B , see V. 102, p. 346.

Owing to lack of available funds the coupons duo March 1 1918 to Mar. 
1 1922 on the A and B bonds were not paid at maturity. V 106 p 930

E A R N IN G S .—
Calendar Years—

Product value_____
Mining profit______
Other income______
Interest____________
Depreciation_______

1920.
. . . .  $1,487,576 
. . .  def275.195 

2,857 
229.232 
311,421

1919.
$1,474,491
def278,628

5.231
225.060
311,522

1918.
$1,130,223 
def96,944 

deb.19,621 
219,685 
311,724

1917.
$2,009,632

285.158
12.071

228.552
312,996

Balance, deficit........... $812,991 $809,979 $647,974 $270,722
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M ISC ELLA N E O U S C O M PA N IE S  

[For abbreviations, &c., see notes on page 6]

Alaska Gold Mines— Stock authorized $10.000,000--------
Debens Ser A g conv red 110 beg 1918 text----------- G .yc*

do Ser B $1,500,000 g conv red 110 beg 1919-------Gyc*
Alaska Gastlneau Mining Co (sub co)—

Capital stock portion held by public______ _____________
1st M tge bonds portion held by public------------------------

Algonin Steel C orporation— See Lake Superior Corp.
All America Cables. Inc— Stock auth $25,000.000--------
A lliance Realty Co— Stock $3,000,000 authorized-------------
A llied Chem & Dye Corp— Com stock 3,143,455 shs auth

Pref (a & d) stock 7% cum red 120 $97,326,400 auth--------
Allla-Chalmers M anufacturing Co— Common stock--------

Preferred stock (a & d) cum (see text) red 110--------------
Amalgamated Sugar Co— Common stock 724,624 sh.-------

1st Pref a & d stk $5,000,000 8% cum call 120 s f  2% of Issue
First (closod) mtge s f  gold call 105____________________xxxc*

American Agricul Chemical Co— Stock common *50,000.000
Pref (a & d) 6% cum *50,000,000__________________ ______
First mtge bonds conv *12,000.000 red 103___Col.xc*&r*
First ref mtge s f  gold bonds Ser A red (text)._OB.xxxc*&r*

Date
Bonds

1915
1916

1911

1922

1908
1921

Par
Value

$10 
100 &c 
100 &c

100 
100 

None 
100 
100 
100 

None 
100 

100 &c 
100 
100 

1,000 Ac 
500 &c

Amount
Outstanding

$7,500,060
1,499,800
1.500.000

250,150
231.000

Seejtext
2,000,000

2,177,843sh
39.255.000 
26.000,000
16.500.000 

724,624 sh.
4.698,100
3.875.000 

33,322,126 
28.455.200
6.247.000 

30.000.000

Rate
%

6 g 
6 g

6 g

7
8H in’22 
$4 in ’22 

7
$4 In ’22 

7

When
Payable

M A S
M A S

Last Dividend 
and Maturity

Mar 1 1925 
Mar 1 1926

Feb 1 1931

See text 
7 g

See text 
See text 

5
7 «  g

Q— J Oct 14 1922,1 M
Q— J 15 Oct 18 1922 2% 

N ov 1 1922 $1 
Oct 2 1922 IH  
N ov  15 '22 1% 
Oct 16 1922 1H 
Apr 1 1918, 3% 
M ay 1 1921 2% 
April 1 1937 
See text
Apr 15 ’21 1M 
Oct 1 1928

See text 
Q— J

S3
A  A  O

O
A  Feb 1 1941

Places Where Interest and 
Dividends are Payable

No coupons paid 
since Sept. 1917

89 Broad St, New York 
Checks mailed 
Checks mailed 
Checks mailed

Co’s office, Ogden, Utah 
Bankers Trust Co. N  Y  
M ercTr, S F, Ba T r. N  Y  
Checks mailed 

do
Columbia Tr Co,NY A Bos 
Lee, Higglnson A  Co, 
N  Y , Bos A Chicago

O FFIC E R S.— Pres., Charles Ilaydon; V .-P ., D . O. Jackllng; 2d V .-P .’ 
O. W . Peters; Sec., A. J. Ronaghan; Treas., J. R . Dillon; Man. Director. 
B. L . Thane.— (V . 113, p. 963.)

A L L  AM ER ICA  CABLES, INC.— Incorporated In New York Feb. 1 1881 
as Central and South America Telegraph Co. and name was changed to 
A ll America Cables, Incorporated, March 10 1920.

Tho company In conjunction with the Mexican Telegraph Co. owns, 
maintains and operates lines o f cables and connecting land lines extending 
from tho C ity of New York to tho Canal Zone with connections to San Juan 
and Ponce, Porto Rico, and Santiago, Cuba, thence southward through 
the South American republics on the West Coast o f South America to tho 
Argentine Republic, thence through Uruguay, connecting with Montevideo, 
to Santos, Sao Paulo and Rio do Janeiro in the Republic o f Brazil; and also 
extending from tho city o f Galveston in the State of Texas through the 
Republic o f Mexico and the Republics of Central America and connecting 
with the cables o f tho said companies in the Panama Canal Zone and 
South America. , , m ,
fc, Tho company has acquired tho outstanding stock of the Mexican Tele
graph Co. by the exchange o f shares on tho basis o f $180 Central and South 
American Telegraph Co. stock for $100 Mexican Telegraph Co. stock. 
Th e ’ All America Cable system comprises over 24,000 miles o f cables and 
land linos. Now lines aro under construction and being put into service 
as soon as completed.

In Aug 1922 tho company entered into a cablo alliance with tho Mackay 
Cos. V. 115, p. 1102, 1212.

STO CK.— The stockholders voted Feb. 11 1919 to Increase the authorized 
limit o f capital stock from $14,000,000 to $25,000,000, to provide, when and 
as required, for extensions and acquisitions and distribution to stockholders 
o f accumulated earnings. V. 108, p. 174.
pa In 1919 offered to give $180 of company’s stock for each $100 share o f the 
$4,995,200 outstanding stock o f Mexican Telegraph Co. This has been 
accepted by all holders and has increased tho outstanding stock of All 
America Cables, Inc., to $22,973,100, or, deducting the $629,000 thereof 
owned by Mexican Telegraph Co., to $22,344,100 at Sept. 30 1922.

No funded debt.
D IVS. / ’85. ’80. ’87. ’88-’96. '97. ’98-’ 15. 1916. ’ 17. ’ 18. 1919-22- 

C ash____%\ 4 4 6 7 y ’ly. 6%  6 y ’ly. 6A3 ex. 6 6 Text;
In stock.— 1890, 20%; 1907. 25%; 1917, Jan., 1H % : Apr. 1.46% .
July 1917 to April 1919, cash, 1>4% quar.; July 1919 to Oct. 1922, 1 

quar.
R E PO R T .— For 1921, in V. 114, p. 1183, 1530

WVar Tax. Dividends. Bat., Sur.
$660,000 (7) $1,548,999*$1,706.795 
$950,000 (7) $1,545,790 $2,514,906
809,110 (6 H ) 1,218,634 1,762,079

1,390,567 (6% ) 839,484 761,143

Cal. Year—  Total Inc. Net Income
1921..............$8,807,229 $4,072,124
1920..............$9,004,901 $5,010,090
1919.............  5,028.534 3,789,823
1918.............  4,584,888 2.991,194

* A fter deducting $756,330 inventory adjustment.
Chairman, W . Emlen Roosevelt; Pres,, John L . Merrill; Treas., W . H . 

Coade; Sec., Henry do la Montagne Jr. Office. 89 Broad St., N . Y .—  
(V. 114, p. 1183, 1530- V. 115, p. 76. 1102, 1212 )

A LL IA N C E  R E A L T Y  CO.— Incorp. in N . Y . June 7 1899. Engaged In 
the business of holding, managing and dealing in real estate. Owns 
$1,250,000 out o f $2,000,000 pref. stock and $1,620,400 out o f $2,000,600 
com. stock o f The Broad Exchange Co., and also stock interests in other 
concerns.

C A P IT A L  STO CK.— Auth., $3,000,000; outstanding, $2,000,000; par 
value, $100.

D IV S —  1902-05. 1900. 1907-09. 1910. 1911-14. 191510 1920. 1921. 
Per cent_____ 0 yrly. 7% 8 yrly. 14 8 yrly. 6 yearly 7

Paid in 1922, Jan., 2% and extra; April, 2%; July, 2%; Oct., 2%.
E A R N IN G S .— For 6 mos. ended June 30 1922: N et oper. income., 

$138,054; net income, $119,777.
O FFICERS.— Pres., Walter T . Rosen; V.-Pres., Harry S. Black and 

Clarke G. Dailey; Sec. & Treas.. Howard W . Smith. Office, 115 Broad
way, N . Y — (V. 115, p. 311, 1323.)

A LL IE D  CH EM ICAL & DYE C O R P O R A T IO N .— Incorp. in N . Y . on 
Dec. 17 1920 as a consolidation by means of stock ownership o f the control 
o f General Chemical Co., Somet-Solvay Co., The Solvay Process Co., 
The Barrett Co. and National Aniline & Chemical Co., Inc. The plan 
provided for the exchange of tho pref. and com. stocks o f tho consolidating 
companies by the holders thereof, based on their outstanding capitalizations 
for the stock o f the "now company” .

Tho plan was declared operative in Doc. 1920. For details o f plan, 
terms o f exchange, &c., compare V. I l l ,  p. 1379.

General Chemical Co. was incorp. Feb. 15 1899 in N . Y . Its business 
Is tho production, manufacture and sale o f acids and other chemicals. 
Tho Solvay Process Co. was incorp. Sept. 28 1881 in N . Y . and is the 
largest manufacturer of alkalis and soda products in the U. S., operating 
plants at Syracuse, N . Y ., Detroit, M id i., and Hutchinson, Kan. 8emet- 
Solvay Co. was Incorp. Jan. 31 1916 in N . Y . and is engaged in the manu
facture o f coke and its by-products, as well as the construction o f by-product 
coko ovens. The Barrett Co. was Incorp. Feb. 6 1903 in N . J., Its business 
being the manufacture and sale of coal tar products. National Aniline & 
Chemical Co. was incorp. M ay 20 1917 in N . Y . Its business is the manu
facture and salo o f dyostuffs.

Capital Slock.— Tho prof, stock has equal voting rights with common 
stock and is redeemable In whole or In part at 120.

Tho authorized capital was Increased on Mar. 7 1921 from 373,264 shares 
o f prof, stock (par $100) and 2,143,455 sliaros of common stock without 
par value, to 973,264 shares of pref. stock (par $100) and 3,143,455 shares 
of common stock without par value.

Divs.— Initial dlv. on com. stock of $1 per share was paid M ay 2 1921. 
same amount paid quar. to N ov. 1 1922. On pref,, paid 1 * i%  quar. from 
April 1 1921 to Oct. 2 1922.

R E PO R T .— Consolidated Income account for 1921: Gross income, after 
depreciation, &c., $13,093,890; reduction of inventories. Sic.., $4,713,971; 
Federal taxes, $733,009; not Income, $7,646,909. Compare V. 114, p. 1530,

O FFICERS.— Chairman, William H. Nichols; Pres., Orlando F. Weber, 
V.-Pros., William Hamlin C h lld s a n d W .il. Nichols Jr.; Sec. & Treas., 
Clinton S. Lutkins; Comp., Frank Nay.
■ Directors.— W . II. Nichols, W . II . Nichols Jr., Evcrslcy Childs, William 
Hamlin Childs, Orlando F. Weber, William J. Matheson, Dr. Wm. G. 
Beckors, Walter E. Frew, N . Y . City; Rowland Hazard, Poacedalo, It. I.; 
Armand Solvay, Emanuel Janssen, Brussels, Belgium; and Roscoe Brunner, 
o f Norwich, Eng.— (V. 115. p. 1323.)

Calendar Sales Total
Year— Billed. Net.

1921------- -$24,685,258 $2,375,468
1920------- -$31,516,209 $4,064,248
1919------- .  30,224,083 5,967,714
1918........ . 35,031.234 9,754.749

$2,185,641 $29,827
$1,917,041 $1,647,207

1,780,174 1,819.539
1.619.423 3,006.444

A LL IE D  PACKE RS, IN C .— (V. 115, p. 76, 1840.)
ALGOM A STEEL C O R P O R A T IO N .— See Lake Superior Corporation

below.
ALLIS -CH ALM ERS M A N U FA C TU R IN G  CO.— O R G A N IZ A T IO N .— 

Incorporated In Delaware on Mar. 15 1913 as successor of the Allis-Chal- 
mere Co. (foreclosed) per plan V. 94, p. 913,wlth new cashjworking capital. 
Manufactures heavy engines, raining and other machinery. V. 94, p. 913. 
Peace products, V. 107, p. 1748.

STOCK.— The pref. stock Is pref. both p. & d., cum. from Jan. 1 1913 
at 5% per annum; from Jan. 1 1915 at 6% , and from Jan. 1 1917 at 7% . 
but entitled to 7% from beginning If earned and declared. I t  may elect 
a majority o f the directors and is redeemable at 110 and divs. V. 102, p. 
1724; V. 106, p. 1128.

No mortgage Hen while any pref. stock remains outstanding, unless 80% 
o f preferred consents.

D IV ID E N D S —  1916. 1917. 1918. 1919. 1920. 1921. 1922
Preferred (regular)_____  6 6M 7 7 7 7 See
On accumulations_____  3 3 %. 3 4 1 text
Common_______________ — --  - -  --  2 4

In Jan. 1920 tho accumulated preferred dividends were paid o ff In full 
with a payment o f 1 % % . , _ „ „

Initial dividend on common stock o f 1% was paid Aug. 16 1920; same 
amount paid quarterly to N ov. 15 1922.

R E PO R T.— For year 1921, in V . 114, p. 1761, 1793, showed:
Fed.,&c.,Tax.
& Conting. Dividends. Surplus.

$ 100,000 -------------------  --------
$ 1,100,000 
2,368.000 
5.128.882

For 9 mos. ended Sept. 30 1922, sales billed, $14,930,391; net profit 
after provirion for Federal taxes, $1,028,944.

D IRE CTO RS.— Fred Vogel Jr. (Chairman Exec. Comm,), Otto H . 
Falk (Pres.), Oliver C. Fuller, Charles F . Pfister and C . E. Albright, o f
Milwaukee: Max Pam and F. O. Wetmore, o f Chicago; J. D. Mortimer, 
Arthur W. Butler, Charles W. Cox, Oscar L  Gubelman, George M . M offett, 
R. G. Hutchins Jr., Arthur Coppell, J. II. McClemont and Charles Hayden, 
o f New York, and James P. Winchester, o f Wilmington, Del. Office, 
Milwaukee.— (V. 115, p. 311, 990, 1323, 1841, 2161.)

AM ALG AM ATED  SU G A R  CO. (T H E ).— O R G A N IZ A T IO N .— Incorp. 
Jan. 1915 in Utah. Owns eight beet sugar plants at Ogden, Logan, Lewis
ton, Cornish and Smithfield, Utah, and Burley, Twin Falls and Paul, Idaho. 
V. 107, p. 804. (Statement to N . Y . Stock Exchange, V . 110, p. 2575.)

C A P IT A L IZ A T IO N .— The stockholders in N ov . 1921 approved a 
financing plan, authorizing the issuance and sale o f $3,500,000 8% bonds and 
reducing the Common stock from 2,500,000 shares, par $10, to 724,624 
shares o f no par value and making it assessable, but limiting tho assessments 
to $1 50 in five years. The stockholders rejected the proposition to issue 
$1,000,000 2d pref. stock.

A  majority o f the common stock is held in a voting trust.
An assessment of $1 39 a share on the outstanding Common stock has 

been levied, payable Nov. 10 1921. This provided the $1,000,000 In
tended to be raised through the 2d Pref. stock issue. Compare V . 113. 
p. 1474, 1677, 2082. , , „ „ „

In April 1922 the company proposed an issue o f $4,000,000 7% bonds 
Instead of the $3,500,000 8% bonds mentioned above. V. 114, p 2015.

This issue o f $4,000,000 bonds was sold in M ay 1922. V. 114, p.2243.
Divs.— The pref. div. due to be paid Aug. 1 1921 was omitted.

Production and Net Earnings Years ending Feb. 28 (V. 114, p. 1893).
Year—  1918-19. 1919-20. 1920-21. 1921-22.

Production (lbs.).......... 112,313,830 87,458.500 - ............  139,254,800
N et after Fed. taxes____  $389,267 $1,549,082 $329,632 loss3388,499

Pres. & Gen. M gr., Henry H . Rolapp: Sec., F. S. Young; Treas.. A . P . 
Bigelow. Office, Eccles Bldg., Ogden, Utah.— (V. 115, p- 547 )

AM ERICAN A G R IC U L T U R A L  C H EM ICAL CO.— O R G A N IZA T IO N . 
— Incorp. in April 1899 in Connecticut under special charter. V. 68,
p. 974. and V. 72, p. 672; V. 73. p.664’ V. 75. p. 24 L. 292, 440; V 77. p.399; 
V. 83. P. 1230; V. 84. p. 272; V. 87. P. 874: V. 92. p. 324: V. 93. p. 1069; 
V. 94, p. 209; V. 98, p. 525. See V. 71, p. 545. Operates 39 fertilizer 
plants, 15 by-products plants and 3 phosphate mining plants, and has 
more than 55,000 local agents. Also owns and operates the Charlotte 
Harbor & Northern Ry.

STOCK.— All shareholders of record N ov. 14 1918 had the right to sub
scribe for $9,484,400 new common stock in amounts equal to 20% of their 
respective holdings. V. 107, p. 1838.

BONDS.— The 1st M . bonds ($12,000,000 auth.) are convertible Into 
pref. stock at par. Sinking fund. 3 X %  annually o f all bonds Issued: 
retired by sinking fund to Juno 30 1922, $4,540,000; conv. into pref. stock, 
$1,213,000. First & ref. mtge. bonds are reserved to retire this Issue. 
V. 87, p. 741, 814, 874; V. 92. p. 264. 324.

The $30,000,000 first ref. mtge. 7 ^ s  are secured by a mortgage on all real 
estate, plants and equipment, now owned or hereafter acquired, subject 
only to the $6,959,000 1st (closed) mtge. 5s to retire which 1st ref. mtge. 
bonds are reserved. The mortgage will provide that the 1st mtge. 5% bonds 
shall not bo extended, so that upon their payment, at or before maturity in 
1928, the 1st ref. mtge. will become a first mtge. on all the properties. 
None o f the subsidiary companies has any funded debt.

Future series may bear such rate o f interest, mature at such times, be 
callable at such prices, have such convertible or tax provisions and be paya
ble in such currencies and at such places as the directors may determine.

Tho total mortgage debt shall never exceed 75% o f the value o f the mort
gaged property, based upon the book valuation June 30 1920, plus the cost 
or fair value (whichever may be the less) o f property subsequently acquired 
subject to the mortgage.

The total combined net assets o f the company and Its subsidiaries, after 
deducting all liabilities except funded debt, shall equal at least 250% o f 
the entire funded debt, including bonds proposed to be issued.

I f tho total combined current assets fall below 160% of total current 
liabilities, the company shall declare no further dividends upon its common 
stock until said ratio is restored;! f  below 160% i t  w ill default under mtge.
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134 INDUSTKIAL STOCKS AND BONDS [V ol. 115.
M ISCELLANEOUS C O M PA N IE S  

\For abbreviations, A c., see notes on page 6]

American Bank Note Company— Com stock $5.000,000_____
Preferred (a & d) 6%  cum $5,000,000_____________________

American Beet Sugar— Common s tock .._____ _______________
Preferred (a & d) stock 6% non-cum $5.000,000_________

Amer Bosch Magneto Corn— Stock 100,000 shares________
Sinking fund gold notes redeemable 105____________ xxxc*

American Brake Shoe & Foundry— Com stk 400.000 sh.autb
Pref (a & d) stk 7% cum red HO $10,000,000 auth________

American Can— Common stock $44,000,000 authorized_____
Preferred (a & d) stock 7% cumulative $44.000,000.........
Debentures $15,000,000 g red 102X s f  beg M a y ’ 14.Ba.xc*

Date
Bonds

1921

1913

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest aiu 
Dividends are Payable

$10 $4,495,831 10 in ’22 Q— F Nov 15 ’22 2% Checks mailed
50 4,495,781 6 Q— J Oct 1 1922 I X do do

100 15,000,000 See text See text Checks mailedtoo 5.000.000 6 Q— J Dec 30 1922 I X  
Apr 1 ’21 «1 .25

Checks mailed
None 96.000 sh See toxt Mercantile T r  Co, N  Y

500 Ac 2.500.000 8 g J A D June 1 1936 First Nat Bank, Boston
None 151.831 sh See text Q— M Sept 3 0 ’22 $1 

Sept 30 ’22 1X
30 Church St. N  Y

100
100

9,600,000
41,233,300

7 Q— M do do

too 41,233,300 7 0 1 Ch Oct 2 *22 1X % Checks mailed
500 1000 9,655.500 5 g F A A Fob 1 1928 Bankers Trust Co. N  Y

N o further 1st refunding bonds shall be Issued unless the average annual 
net earnings for the last three fiscal years, applicable to interest charges 
shall oe twice the annual interest charges on the funded debt outstanding 
Including the bonds proposed to be issued.

The bonds are callable all or part at 105 prior to Feb. 1 1926, during next 
5 years at 103X; next 5 years at 102)4; next 4 years at 101; last year at 
100)4.

Three per cent annually o f total 1st ref. mtge. bonds, first payment 
Feb. 1 1923, to bo used for purchase or call and retirement o f bonds sufficient 
to retire before maturity more than 50% o f the amount o f the present issue. 
In addition a sinking fund o f $375,000 per year is operating to retire the first 
mtge. 5% bonds.

Proceeds o f this issue were used (a) to retire by call or purchase the 
outstanding $5,035,900 conv. gold deb. bonds due Feb. 1 1924 and (6) to 
provide additional capital required for the increasing business. V. 112 
p. 472.

Common Dividends (Rate % .)
Jan.’ 12-JulyT0. Oct.T6-July’17. Oct.’17-JuiyT8. Oct.’ 18-Oct.’20 

4 %  p.a .fl %qu.) 5% p .a .(lX % Q U .) (6% p .a .(l )4 %qu.) 8% p.a.(2%qu.)
Note .— The Jan. and Apr. 1921 divs. were paid in scrip convertible into 

common stock at par. The July 1921 div. was omitted. V. 112, p 
2539; V. 113, p. 1363.

Action was deferred on the pref. div. due to be paid in July 1921. V 
112, p. 2539.

R E PO R T.— Report for year end. June 30 1922 in V. 115, p
1920-21.

$1,912,209
1,437,929
6.609,989
5,022,732
1,707,312

1919-20.
$9,373,213

607,204
3,484,447

1097.
1918-19

$8,206,128
784,785

3,262,673

1,659.8961,705,460 
1.279,176 (8)2,551,275 (7)4)1813.125 
1,290,426 ___

$685,649

June 30 Years—  1921-22.
♦Total income___ $5,234,143
Bond interest____ 2,576,272
Deprec’n, freights, Ac__ 3,781,942
Inventory adjust________ ______
Preferred divs. (6 % )___ ______
Common divs__________  ______
Com. div. (stock, 4 % ). .  ______

Surplus______ ______def.$l,124,071 df$15435,356 $1,024,828
♦After deducting Federal taxes and operating charges.
D IRE CTO RS.— Robert S. Bradley (Chmn.), Peter B. Bradley, Geo. B 

Burton (Pres.), Royall Victor (V .-P .), Geo. C. Bingham, Charles B. 
Whittlesey, James S. Alexander, E. F. Daniel Jr., Samuel F. Pryor, G. C. 
Lee, Marcellus E. Wheeler, Galen L. Stone, J. D. C. Bradley (V .-P .), 
G. C. Clark, T . D. Darlington, Phillip Stockton and Horace Bowker 
(V .-P .). Jas. A. Starrett is Sec.; Arthur P. Stemm, Treas. N . Y . office, 
2 Rector St.— (V. 115, p. 1097, 1431 )

AM ER ICAN  B A N K  NO TE CO.— O R G A N IZ A T IO N .— Incorporated In 
N . Y . Feb. 20 1906 as United Bank Note Corp., per plan V. 81, p. 1851. 
1794: V. 92, p. 1315, 1503; V. 96. p. 714. Has plant in Bronx and office 
building at 70 Broad St., N . Y . V. 104, p. 859. In Oct. 1919 sold the old 
plant on Trinity Place, N . Y . V. 109, p. 1793.

STOCK.— No lien or new stock without assent o f 80% o f each class. 
D IVS .—  ( ’06. 1907-11. ’ 12. ’ 13. ’ 14. ’ 15. ’ 16. 1917-19. ’20. 21’ ’22. 

Common %\ 2 4 yearly 5 6 3)4 2 4 6 7 8 text
Paid in 1922: Feb. 15, 2% quar. and 2% extra; M ay 15, 2%; Aug. 15, 

2%; N ov. 15, 2%.
R E PO R T.— For cal. year 1921, in V. 114, p. 950, showed:

Cal Profits (aft Interest, Pension Pref. D iv. Common Balance, 
Yr. D epr.,Ac.) D isc.,Ac. Fd.,Ac. (6% P-a.) Dividends. Surplus.

1921..$1,333,742 $451,940 $300,861 $269,739 (8%)$359,656 $855,427
1920-_ 2,890.209 175,079 889,341 269,739 (7%)314,699 t l . 591.508
1919-- 1,711,407 60,486 584,634 269,739 (6%)269,742 1647.778
1918-. 1,157,789 59,432 163.152 269,739 (6%)269,742 514,587

t A fter deducting exchange losses, Ac.
Pres., D. E. Woodhull; Sec., Geo. H. Danforth: Treas., Charles L . Lee. 

Office. 70 Broad St.. N . Y .— (V. 115, p. 547, 648 )
AM ERICAN BEET SUQAR CO.— Incorp. March 24 1899.— (V. 68 

p. 280, 616; V. 88. p. 1250; V. 102, p. 715, 1809. Property, Ac., V. 114, 
P. 2112.)

D IV ID E N D S —  (1899-00. ’ l l .  ’ 12. 1913-15. '16. '17,. 1918-20. '21.
Common____________ %\ N il I X  5 N il 4 X 7 X 8 y e a r ly  2

do ex tra _________% | ____  . .  . .  _____  . . 1 2  ____
Preferred____________ % {O ct. 1 '99 to Dec 30 ’22 incl., 6% p.a. (1)4%  Q-J)

April 1921 div. on com. was omitted. V. 112, p. 1520.
R E PO R T.— For year ending March 31 1922, in V. 114, p. 2112, showed: 

1921-22. 1920-21. 1919-20. 1918-19.
Gross sugar salos.............. $9,231,510 $11,540,715 $13,575,403 $7,471,383
N et income............. -.dof.$2,634.046 $133,508 $2,425,810 $1,200,739
Preferred divs. (6 % )- - -  300,000 300,000 300,000 300,000
Common dividends........  ..........  .......... (8)1,200,000(8)1,200,000
Deprec’n, additions, &c. 21,409 233,170 573,945 ____

Balance, sur. or def.def.$2,955,455 def$399,662 sur$351,865 def$299,261
Pres., It. Rieman Duval; Sec. A  Treas., Charles C. Duprat, 32 Nassau 

Street, New York — (V. 114, p. 1066, 2112, 2720.)

AM ERICAN BOSCH M A dN E TO  C O R P O R A T IO N .— O R G A N IZ A 
T IO N .— Incorp. in N . Y . Jan. 9 1919, and acquired the assets o f every 
character o f the Bosch Magneto Co. o f N . Y . C ity (previously German 
owned), including a plant at Chicopee, Mass., &c. In Aug. 1920 the 
stockholders o f Gray & Davis, Inc., approved a contract by which American 
Bosch Magneto Corp. becomes exclusive selling agent and assumes manage
ment o f the company. Suits brought by former interests, V. 113 p. 296, 
537; V. 115, p. 1535, 1841, 2049. Competitor company formed. V. 113, 
p. 1159.

C A P IT A L  STO CK.— The stockholders voted on Doc. 17 1919 to Increase 
the capital stock from 60,000 to 100,000 shares. Shareholders o f record 
Jan. 5 1920 were given the right to subscribe to 20.000 shares of the addl- 
itonal stock at $100 a share to the extent o f 33 1-3% o f holdings. The 
directors were authorized to Issue to or for the benefit o f employees from 
time to time not more than 5.000 shares at $100 a share. V. 109, p. 1988, 
2358. Dividends 1919: April 11. $1 50; June 30, $1 50: Oct. 1, $2; 1920, 
Jan. 2, $2; April l ,  $2 50; July 1, $2 50; July 15, 20% payable in stock 
(increasing the outstanding stock to 96.000 shares. V. 110, p. 2293: 
Oct. 1, $2 50; 1921, Jan. 2, $2 50; Apr. 1. $1 25; July 1921 div. was omitted. 
V. 112. p.2645

Additional working capital was secured by the sale o f $1,800,000 7% 
Serial Gold Notes, maturing $600,000 annually. In Dec., 1919, announced 
that the notes due Jan. 15 1920 would be paid in accordance with their 
terms, and that all the remaining notes had been called for payment on Jan.

15 1920 at 101 and lnt. V. 109, p. 2173. The report made to N . Y . 
Stock Exchange, dated April 23 1919, upon the listing of the stock was 
printed In V. 108. p. 2042.

In M ay 1921 sold $2,500,000 8% sinking fund gold notes. V. 112, p. 2192.
R E PO R T.— For cal. year 1921, in V. 115, p. 434, showed:
Calendar Years—  1921.

N et operating profit_____________________________ dof.$236,176
Reserve for taxes___________________________________  ______
Sundry surplus and inventory adjustments__________ 1,813,815
Dividends___________________________________________ 120,000

1920.
$1,595,962

126,089
524,173
880,000

$2,169,991 $65,700
OFFICERS.— Arthur T . Murray, Pros.; George A. MacDonald, V.-Pres; 

A Treas.; Arthur H. D. Altree and Loon W. Rosenthal. V.-Prcsldants. 
John A. MacMartin, Soc— (V. 115, p. 434, 648, 871, 1535. 1841, 2019.)

AM ERICAN BRAKE SHOE & FO U ND R Y CO.— O RG AN .— Incorp in 
N . J. on Jan. 29 1902. Reincorp. In Delaware, effective Oct. 1 1910. 
Official data V. 103, p. 2427; V. 100, p. 558. 2012. A consolidation, V. 74. 
p. 579; V. 79. p. 2087; V. 90. p. 238: V. 91. p. 212; V. 92. p. 185: V. 90. p. 
1240: V. 95. p. 1747; V. 96. p. 055; V. 98, p. 384: V. 100, p. 557. Manu
factures about 175.000 tons o f brake shoes for stoam and electric cars and 
castings. V. 105. p. 2453. Salo of Erie plant, V. 108, p. 2124. Erection 
o f plants at Newark, N . J., and Denver, Colo. V. 110, p. 1291; V. 112, p. 
1395. Amer. Brako Shoo & Fdy. Co. o f California, V. 110, p. 1291. Dur
ing 1919 acquired the Southern Foundry & Machine Co., Chattanooga, 
Tcnn. (V . 110, p. 1219), and during 1920 acquired a two-thirds interest In 
the Amor. Forge Co. V. 112, d . 1395.

C A P IT A L  STOCK.— The shareholders on July 1 1920 ratified a plan 
for recapitalization in accordance with which: (a) Holders o f the old Pre
ferred stock were entitled to receive In exchange for each share thereof one 
share o f the new 7% Cumulative Preferred Stock and three shares o f the 
new Common stock, (b) Holders o f the old Common stock were entitled 
to receive in exchange for each share thereof one share o f the new 7% 
Cumulative Preferred stock. The plan approved called for the issuance 
of $10,000,000 7% Gumul. Prof, stock, rod. at 110, and 406,000 shares 
of Common stock of no .par value. Compare V. 110, p. 2293. 2569.

The new Pref. stock is entitled to 7% cumulative dividends and has vot
ing rights. Redeemable, all or in part, at $110 per share and accumulated 
dividends. The new common stock Is ontltled to dividends at the discre
tion o f the board, after dividends on the now pref. stock have been paid. 
The new common will not have voting rights until they shall bo granted by 
a vote o f a majority o f the new pref. stock. In case o f liquidation, the new 
pref. w ill be entitled to priority to the extent o f par and accumulated divi
dends. and the now common to tho remaining assets.
LA TE  D IVS. 1907. '08. ’09. ’ 10-T2. ’13-T5.

On Old Stock.
Common %__ 5 4 X  5 7 yrly. 7 yrly.
Preferred % __------------7 yearly------------  8 yrly.

T6. ’17. T8. ’ 19. 1920.

7 7 7 7 3X
8 8 8 11 6
2 4

5
4 1 . . .

On New Stock— 1920 to Sept. 30 1922.
Common_____________________________________________$4 yearly (Q-M 31)
Preferred_____________________________________________7% yearly (Q-M 31)

Also a special div. of $2 per share on Com. stock paid Aug. 31 1920.
RE PO R T.— For year ended Doc. 31 1921, In V. 114, p. 1410, 1530, 

showed: Not Income, after deducting int., doproo., Fed. taxes, Ac., $1,320,- 
271; divs. paid, $1,273,535; bal., surplus, $16,737.

OFFICERS.— Pros., J. B. Terboll; Vice-Presidents, James S. Thompson. 
William 8. McGowan, Wm. F. Cutler, Wm. B. Given Jr., and Thomas 
Finigan; Treas., Georgo O. Amos; Soc. Goorgo M . Judd; Comp., Wm. M . 
McCoy. OiTlce, 30 Church St., N . Y .— (V. 114, p. 1066. 1410, 1530; 
V. 115, p. 871, 1323.)

AM ERICAN & B R IT IS H  MFQ. CORP.— (V. 114, p. 309.)
AM ERICAN CAN CO.— O R G A N IZA T IO N .— Incorp. In New Jersey on 

March 19 1901 as a consolidation of about 100 concerns. See V. 72, p. 582.
V. 84, p. 994; V. 90, p. 371,629; V. 96, p. 1841. Sanitary Can C o .. acqulrod 
In 1908, has been dissolved. V. 85. p. 656; V. 86, p. 330. 422: V. 90. 
p. 504, 1230; V. 105, p. 2367: V. 106, p. 88; V. 86, p. 796. Has arrange
ment with Goldschmidt Dotinning Co., now Metal A  Thermit Corporation. 
V. 88, p. 232. 373: V. 90, p. 371. Dissolution suit dismissed, V. 112, p 
2539. Liberty Ordnanco Co., V. 107, p. 2190. Settlement o f munition 
contracts, V. 108, p. 2435; V. 110, p. 655. Interest in Amorican Motor Body 
Co., V. I l l ,  p. 794. Salo o f adding machine business, V. 114, p. 2118.

PR E F  D IVS. ( ’04-’ 12. *13. ’ 14. '15. ’ 16. ’ 17. '18. ’ 19. ’20. 1921. '22.
Regular..............% l5 y ’ly 7 7 7 7 7 7 7 7  7 7
On accumu----------( ---------  24 X ..................  8.96 . .  (A ll paid In 1917)

On Doc. 20 1917 paid tho final 3.7157% duo for accumulations on the 
pref. stock. V. 105, p. 2180, 1421, 999. 907.

D EBENTU RES.— The debentures ($15,000,000 auth.). o f which $14,. 
000,000 were sold, are callable at 102X ; sinking fund, now $500,000 yearly. 
V. 96, p. 421, 489, 1230; V. 97. p. 1841. In Dec. 1921, $9,655,500 re
mained outstanding.

R E PO R T.— Report for 1921, in V. 114, p. 732, showed:
1921.

Earnings............................$7,020,262
Ros’vo for Federal taxes. 1,000,000
Depreciation................... 1,500,000
Interest on dob. bonds.. 492,400

1920. 1919. 1918.
$9,851,876 $11,728,758 $17,076,335
3,000,000 4,000,000 7,000,000
1,500,000 2,000,000 3,500.000

520,958 548,533 575,508
Preferred dividends..(7%)2,880,331 (7)2,886,331 (7)2.880.331 (7)2,880,332

Balance, surplus........ $1,141,531 $1,944,587 $2,293,894
Total profit and loss surplus Dec. 31 1921, $24,916,413.

$3,114,495

D IRECTO RS.— D. O. Reid (Chairman), F. S. Wheolor (Pres.), H . W* 
Phelps, F. Rudolph (V .-Ps.), R . II. Ismon (Sec.-Treas.),W. H. Moore* 
Paul Moore, F. L . Hine, R. L . Skofield, Geo. G. McMurtry, K . S. Brecken- 
ridge, Ohas. Stollberg (V .-P .), E. S. Moore, James B. Taylor. Office, 120 
Broadway, N . Y .— (V. 115, p. 439, 1535, 1944.)

AM ER ICAN  CAR AND FO U ND R Y CO.— O R G A N IZA T IO N . Ac.— In
corporated in New Jersey on Feb. 20 1899 as a consolidation. Manufac
tures freight and passenger cars of wood and steel. V. 88, p. 280, 377,1029; 
V. 71. p. 86, 545: V. 73, p. 958: V. 83. p. 1413: V. 84. p. 1553. i

Purchase o f interest in Canadian Car A Foundry Co., V. 110, p. 563. 3
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M IS C E LLA N E O U S  C O M PA N IE S  

[For abbreviations, A c., see notes on page 6]
| Date 
Bonds j

Par
Value

American Car and Foundry— Common stock S30,000.000. .0
Preferred fa & d) stock non-cum *30.000.000-------------- O

American Chicle— Stock common 162,500 shares authorized
Preferred (a & d) stock 6% cumulative *3,000.000-----
Serial gold notes (closed) duo S300.000 yrly----- Baxxxc*
Deferred debentures.------------ - --------------- -------------- - -
Sen Sen Ohiclot Oo.sk.fd. bonds call 1071V V.106.p. 2344 Z7. 

American C igar Co— Common stock $50,000,000 authorized
Preferred stock 6% cumulative $10,000,000 authorized-----

American Cities Co— See Klee trio Hallway Section.’
The) American Cotton Oil C o —Common stock *20.237.100 
Pref (a & d) stock 6% n-o sub to call 105 *14,562,300..
Ronds *16,000.000 authorized void red 105.. ____Ce.xe*
Notes gold $10,000,000 call 102 $500,000 yearly-------Cec

American Druggist* Syndicate— Stock $10,000,000----------
American Express— Shares......................  ..par not tlxed.
American (las A Elec— Common stock auth $25,000,000. - 

Preferred (a & d) stock 6% cum auth $25,000,000 red 120
Collateral M $6,282,000 gold callable at 105-------- O.xc*
Debenture bonds g (Amer series) red 110-------G .kc**r

1919
1921
1909

19H
1919

$100 
100 

None 
100 

1,000 
100 &c 

600 Ac 
100 
100

100 
100 

1.000 
1.000

____  10
treated as 100

50 
50

1907 100 &e
1914 100 Ac

Amount \ 
Outstanding

Rate
%

When
Payable

$30,000,000
30.000. 000 
155 963 sh 
3.000.000
1.900.000 

275.500
1.900.000

15.000. 000
10.000 .  000

12 In ’22 
7

See text 
See text

ig
6 g

See text 
6

Q— J 
Q— J

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Oct 2 1922 3% 
Oct 2 ’22 I X  % 
Nov 1 ’20 $1 
Apr 1 '21 1)V% 

A A  O Oct 1 ’22-’27 
Q— J iOct 1 1928 

J & D June 14 1929 
Q— tr N ov 1 '22 1)4% 
Q— J Oct 2 ’22 1)4%

20.237,100 See text text Junell920. 1%
10.198.600 See text text Dec 1 1920,3%
5 090.000 5 K M  A N  Mav 1 1931
9,000.000 6 g M & 8 Sept 21924
6.782.710 See te x t----------- Sept 15 '20 4%

18.000.000 8 in ’22 Q—J Oct 2 '22 2%
6.126.000 8ee text Q —J See text

10,639,700 6 Q — F N o v i  1922, 1)4
6.282.000 5 g  |P A A Feb 1 2007

12,581,000 6 g M St N May 12014

Guaranty Trust Co, N  Y
do do

19-25 W . 44th St., N .Y .
do do

Bankers Trust Co, N  Y
Company’s office, N  Y  
Guaranty Trust Oo, N  Y  
Checks mailed 

do

New York Trust Co, N  Y  
do do
do do
do do

jOfflce. 65 R’way, N  Y  
Checks mailed 

do
Guaranty Trust Co. N  Y  

do do

D IV8.—  / '05. '06. ’07. ’08. '09fol5. ’ 16. ’ 17. ’ 18. ’ 19. ’20. '21. ’22.
On com___% ( 0 0 3 3 2 yrly. 2 8 8 9 12 12 12

Reserve for common dividends on April 30 1922 amounted to $10,800,000, 
to be paid when and as declared by directors.

RE PO R T.— For year ending April 30 1922, In V. 115, P, 71 and 85:
1921-22. 1920-21. 1919-20. 1918-19.

Earns, from all sources.. $9,051,721 $13,212,816 $14,382,565 $17,273,172 
Vpt, earnings 6.583.320 8,550,856 10,401,192 11,771,813
Preferred dlvs (7 % ) _"”  2,100,000 2,100,000 2,100,000 2,100,000
DIvs. on c o m m o n . _(12%)3,600,000(12)3600,000(12)3600,000 400,000
Res've for common dlvs. _________ _________ 3,600,000 -.400,000
Res’vo for imp. A maint. _________ _________ _________ d.uuu.uuu

Balance surplus $883,320 $2,850.sr,6 '1.101,192 $1,871,813
Prof It \uuTloss surplus! I $36,159,888 $35,276,568 $32,425,713 $31,324,521

D IR E C TO R S .— William II. Woodln (Pros.), S. S. Do Lano (Treas.),
I M  Buick (V -P . )  II. Reiman Duval, Gerald L . Hoyt, W . M . Hager
(Asst to P res ) O. R. Woodin, W . C. Dlckerman (V .-P .), Chas. J. Hardy 
(Gen' Counsel) Hanson R. Duval, Andrew Fletcher and John Sherman 
Hoyt' Sec. is I I . C. Wick. N . Y . office, 165 Broadway — (V. 115, p. 71, 
85. 1323, 1535. 1734, 1841, 1914, 2161.)

AM PBICAN C H ICLE  CO.— O R G A N IZA T IO N .— Incorp. In N . J. on 
Juno 2 1899 and consolidated chewing gum Interests (V- 7 f, P. 546): In
i . . .  1914 acaulrod Sen Sen Chiclet Co. V. 90, p. 238: V. 68, p. 871, 
11%. V 77 n 19Y v  83. p. 152: V. 84.p . 160: V. 86. P. 230: V. 90. p. 238;
V 99 n 51P i22* 271. 409. In Oct. 1916 Am. Chicle Oo. o f N . Y . took 
over property of Sterling Gum Co V. 103 p. 1594. 1890: V. 104. p. 258. 
In Jan. 1922 sold its Long Island C ity plant. V. 114, p. 525.

Can Stock — The stockholders on M ay 6 1920 voted (a) to change the par 
value of the Common stock from $100 to shares of no par value and (6) 
to Increase the number o f shares to 162,500 by Issuing 82,500 additional 
shares (no par value) to be offered for subscription at $40 per share to both 
the Preferred and Common stockholders to the extent of X  o f tli-sir hold
ings as o f M ay 6 1920. I’ref. and com. stocks have equal voting power.

On Oct. 3 1921 company offered stockholders $600,000 8% Deferred 
Debentures, dated Oct. 1 1921, and maturing Oct. 1 1928. at 90, with one 
share o f stock for every $100 par value o f Debentures at $10 per share. A  
par value o f $277,200 of Debentures and 2,772 shares o f stock was sold. 
In addition, 1,800 shares o f stock was sold for cash at $10 per share. V. 113, 
p. 1576, 1677.

D IVS.—  f ’01. ’02. 1903-13. *14. ’ 15. '16. ’ 17-’ 18. Feb.’ lQ to N o v .'20
C o m m o n 8 11 18% yly. 20 11)4 I K  N il $1 quar. (Q-F)
Preferred - -1 6 %  yearly (1)4%  Q.-J.) to April I 1921; July 1921 div. passed

Dividends on the common stock were reduced to 144% quarterly In 
Jan. 1916 and suspended In Apr. 1916: none then until Feb. 1 1919, when
1% was paid; thereafter to N ov. 1920, 1% quar. The Feb. 1921 dividend 
was passed. Sen Sen Chiclets bonds, V. 89, p. 1286.

NOTES.— In Oct. 1919 Issued $2,500,000 serial gold notes, due $300,000 
on Oct. 1 from 1920 to 1926 and $400,000 Oct. 1 1927, but subject to call at 
price o f 103)4 in year 1919-20, decreasing H of 1% each year thereafter 
to 100)4% In year 1926-27. While these notes are outstanding, the

a erty cannot bo mortgaged. V. 109, p. 1610. The installment of 
.000 due Oct. 1 1922 remains unpaid. (Soo proposod readjustment 

plan In V. 115, p. 1212.) ,
The formation o f a committee to represent the 6 % serial notes was 

announced April 3 1922. Tho commlttoe consists o f B. A . Tompkins, 
Chairman, (V.-Pros. Bankers Trust Co., N . Y .);  J. II. Cassln (Hornblower 
A Weeks), E. E. Quantrell (Ilalsey, Stuart & Co., Inc.), and L. B. Williams 
(Havdon, M iller 5c Co., Cleveland), with E. E. Beacn, Sec., 16 Wall St., 
and Sullivan A Cromwell, 49 Wall St., N . Y . C ity, Counsel. Bankers 
Trust Co., 16 Wall St., N . Y . C ity, depositary. V. 114. p. 1537.

The noteholders’ commlttoe in Sept. 1922 announced a plan for readjust
ment o f debt of tho company. Tho plan contemplates that 10% o f tho 
orlncln-il of each note will bo paid and that tho remaining 90% will bo rep
resented by now 6% notes ($1,710,000 authorized), maturing Oct. 1 1927, 
Put Riihlect to earlier payment at tho call o f tho company. The plan was 
declared operative on Oct. 20 1922. Compare V. 115, p. 1212. 1841. 

RE PO R T.— For year 1921, In V. 115, p. 986: for 6 mos. 1922, in V. 115,

V Calendar Years—  1022 (8 mos ) 1921. 1920. 1919.
Total tamme   $951,723 $1,985,670 $5,014,289 $6,115,931
Met Incom e-----    39.097 def$911,377 $1,368,700 $1,721,898

Interest 10,1..........  -- 223,077 466,639 434.869 ______
Dividend's"----- I I I I ........................... 45,000 631.172 498.136

Balance, surplus........dcf$l83,980def$l 123,016 $160,919 $1,101,609
O F F IC E R S__Chairman o f tho Board, Thomas Adams: Pres., Thomas

H Blodgett: V.-Pres.. 8. T . Britten; Sec., J. Hoppenseld; Treas., Ernest 
Willvonsodor: Asst. Treas., A. A. Mastorson. office, 19-25 W . 44th St.. 
N. Y .— (V. 115, p 986, 1207, 1212, 1841.)

AM ERICAN C IG A R  CO.— The American Tobacco Oo. owns majority of 
tho $15,000,000 com. and $10,000,000 6% cum. pref. stock. See V . 73 
n 1113: V. 78, p. 1393: V. 93. p. 1122-24. Holds a large Interest Id Ha
vana Tobacco b o . com. stock. V. 85. p. 286; V. 86, p. 110. Properties. 
V 72 p .185. 284. 937. 1037; V 73. p. 958: V. 75. D. 1255 

The stockholders voted on N ov. 24 1920 to increase the authorized 
common stock from $10,000,000 to $50,000,000. The outstanding amount 
was Increased from $10,000,000 to $15,000,000 through the payment o f a 
50% stock dividend on t ) oc. 15 1920.— V. I l l ,  p. 1853.
60DIvs on pref. stock from July 1906 to July 1912, 6% yearly (3%  a.-a.); 
Oct 1912 to Oct. 1922, 1 >4% quar. On com. in 1912 to N ov. 1 1918. 
aw yearly (1)4%  Q.-F.); Fob. 1919 to Fob. 1922 paid 2% quar.: M ay 1922 
pafd 1)4%: Aug 1922. 1)4%; Nov. 1922, 1)4%. Paid 50% in common 
stock on Dec. 15 1920.

r e p o r t — For 1921, in V  115, p 432, showed:
CalendarYears-—  1921. 1920. 1919. 1918.

Net earns aft. Fed. taxes $1,802,393 $2,489,869 $2,175,799 $2,318,982
Preferred dividends (6%) 600,000 600,000 600,000 600,000
Common dividend*--78% ) 1.200.000 (8)800.ooo w sno.ooo w soo.ooo

Balance surplus . . .  $2,393 $1,089,869 $775,799 $1,118,982
Profltaild loss surplus. .  $9,310,978 $9,308,581 $13,218,715 $12,442,915 
Pros.?A . L Sylvester: Treas., Goo. G. Finch. I l l  Fifth Avo., N . V.—

<VA M E R IC A N C O A L  CO. OF ALLEC111ANY C O U N T Y .— V. 112.P.2308 
(TH E ) AM ERICAN COTTON O IL  CO.— Incorporated Oct. 14 1S89 in 

New Jersey. Makes (with subsidiaries) crude and refined cotton oil and

lard, soap fertilizers, Ac. Crude oil mills in all cotton-growing States 
refineries in Northern and Southern cities. V. 77, p. 1872; V. 98, p. 1001 
DIV8 '03. ’04. '05. '06. '07. '08. ’09. TO. ’ l l .  T5. 1916 (oJne. 1*20 
Com % V 4 1 1 2 4 3  5 5 2)4 1 4 yrly (1 % Q.-M .)

Announced in Aug. 1920 that the directors had decided to omit the pay
ment of dividends on the common stock until the prices o f commodities 
and general business conditions shall be more nearly normal.— V . l  11 ,p.590. 

The June 1921 preferred dividend was also omitted. V. 112, p. 1980.
BONDS. Ac.— Of the 5s of 1911 ($15,000,000 auth.). *5.000,000 were 

reserved to retire the 4)4s due N ov. 1915 and the remaining $5,000,000 for 
Tuture purposes. N o prior lien without written consent or 80% or the 
bonds. V. 92, p. 661, 1638. In Aug. 1919 sold $10,000,000 5-year 6% 
notes, from the proceeds $5,000,000 were used to retire 2-year notes due 
Sept. 1 and $5,000,000 to retire $5,000,000 1-year 7% notes due Sept. 2
1919. No prior liens without consent o f 80% o f the notes. V. 109, p.678.

RE PO R T.— Report for 1920-21 in full in V. 113, p. 1992.
Auo 31 Net Deb.,Ac., Preferred Common Balance,

Year—  Profit. Interest. Dividends. Dividends. S u r.o rD cf.
1920-21 def $2,114,512 $820,000 ........ ............. ................def.$2,934,512
1919-20'. def. 1,542,531 850,000 (6)$611,916 (3)$607,113 def.$3,611,560
1918-19____  2,694,214 850,000 (6) 611,916 (4) 809.484 sur. 422,814

OFFICERS.— Pres., Lyman N . Hine: V.-Pres., H . W . Scheckley, O. O 
Phillips. W . J. Cassady; Treas., Waldo S. Reed: Sec., R . Catlin, 65 
B'way, N . Y .— (V. 113, p. 420, 1980, 1992, 2187, 2507: V. 114, p. 2244.)

AM ERICAN D RU G G ISTS SYN D IC A TE .— Has manufacturing plant 
at Long Island City: stock largely owned by druggists throughout U. 8. 
Dividends paid regularly 1908-1920, rate in 1920, 8% . The dividend due 
to be paid in March 1921 was omitted. V. 112, p. 472. Annual report for
1921 In V. 114, p. 741; report for 6 mos. ended June 30 1922 in V. 115, p.

1 °R?ohIs.— Stockholders o f record Doc. 23 1919 were given the right to 
subscribe at $12 per share for additional capital stock 'par $10) to the extent 
o f 33 1-3% o f holdings — (V. 115, p. 990, 1098, 1841 )

AMERICAN EXPRESS CO.— An ’ ’Association”  formed under the laws 
of New York State Nov. 25 1868. N ot an Incorporated company.

On July 1 1918 the American Railway Express Co. under Govt, control 
took over the domestic express operations o f American, Adams, Wells Fargo 
and Southern express cos. for duration of war. Govt, control terminated 
March 1 1920. The I.-S. O. Commission in Dec. 1920 approved the 
permanent consolidation o f the transportation business and properties 
o f tho four companies. V. I l l ,  p. 2522. Tho American Express Co., how
ever, continues to transact a foreign forwarding business and foreign ex
change as well as Its traveler’s checks, money orders and other financial 
activities. (Soo American Ry. Exp. Co. for dividends paid by that co.)

The Am. Express Co., Inc., was incorporated In Conn, in Feb. 1919 
with $6,000,000 to facilitate the company’s operation in foreign countries. 
V. 108, p. 880. New foreign securities service, V . 110, p. 1974.

D IVS.—  1 ’01. '02 to ’05. ’06. ‘07 to T3 . T4 . 1915. 1916 to 1922.
P e rc e n t ........\ 7  8% yrly. 11 12% yrly. 5 4)4 < » «  .

Jan. 1916 to Oct. 1920 paid 1)4% quar. (6% per ann.) with special d ir.
o f $2 In Jan. 1917 for investments. V. 103, p. 1793. Jan. 1921 to Oct.
1922 paid 2% quar. In July 1913 paid 25% ($4,500,000) in Wells, Farg*
& Co. stock. jq21. 1920. I 1921. 1920.
Gross earns..$8,449,916$ 12,871,067 I Deductions..  *480.580 *4,449,747
Opor. income. 1,557,984 4,123,1801 D ividends.-- 1.440,000 1.158.969
Other Income................ - 2,216,6561P • A L . surp.df. 1,415.472 731.118

Pres., G. C. Taylor: Treas., James F. Fargo, 65 Broadway.— (V. 114. 
p. 856.)

AM ERICAN GAS CO., P H ILA D E LP H IA .— (V. 115, p. 1431.)

V 101 D 2168’ V. 102, p. 137. V. 106, p. 298, 398. Controlled by inter
e s t  M a t e d  with Gen.’PElec. Co New 30.000 k w generating plant at 
Windsor W  Va. (Central Power Co.): V. 107, p. 2291, V. 106, p. 298. V. 
105, jp. &21. 1524. In 1916 purchased Citizens El. Oo. o f I ittston. Pa. 
V. 102, p. 1719. Increased rates, see V. 105, p. 821.

orations located in six

T4. T5. T6 to T8 T9. •20. ’21. ’22.
8 8 10 yrly. 10 10 10 10
2 4 4 yrly. 29)4 6 4 4

States,
Canton 1

aggregate population of approximately 1,200,000.
Ohio Poicer Co.— Name changed from The Central Power Co. on N ov. 20 

1919 is a consolidation of the electric light and powet companies In Ohio 
controlled ? y  the American Gas & Electric Co Operates in the richest 
manufacturing, co il and oil producing, and farming sections of Ohio, 
serving 55 cities and towns with electric light and power.

s t o c k __Stockholders on June 9 1919 voted to increase the stock from
$15 000,000 to $50°000.000 half preferred. V. 108. p. 2124. 

D IV ID E N D S .— % ( ’ 12. T3 . ’U
On common cash------ - - 1 t A  »
Extra in stock (J. & J.) z

RONDS &c — Coll, trust 5s, see V. 83, p. 1349,1472; V . 86, p. 549,1102, 
1531; V 94, p 700t V* 99. p. 1&4. Debenture 6% bonds. V . 65. p. 5 i. 122.

V 'A* 1 * * * Vlll5ofPthe6outstanding ($2,979,000) 6% Secured Gold notes o f 1919 (of 
which $2 479 000 were duo Dec. 1 1921 and $500,000 were due Dec. 1 1924) 
were allied forpaymont April 29 1921 at 100)4 and int.

Leading Bond. Ac.. Issues of Controlled Companies Dec. 311921.
Authorized Outstanding.Dated. Compare. 

Ohio Power Co. First & Ref. M150,000.000 $16,132,500 1917 V.107.P.183
Coll 7 M % notes due J’ne ’40- $1.500,000 $1.700,000 1918 ..................
Canton a t I Electric Co. 6s _x$2.500,IXK) $1,267,500 1907 V .93.p.1604 
Ohio L.&P.Co.. Tiffin,O.,lst5sx80 000.000 1.153 500 1914 V.99.D.1678

Indiana Gen. Serv. Co. M . 5s— Unlimited 
Muncie EL Lt. Co. l s t g .5 - -  Closed 
Marion Light & Heating 5s .. Closed

Ohio State Power Co. 1st 6s-----  3,000,000
Rockford R Co 1st & ref. 5s. . .x  7.500.000 
sorantonfPa.lElec.Co.lsts.f 5s xin.000.000 

Secured gold notes, 8% ..$1.000.000 
Vtlantte City (N J > Elec, he _x 5.000.900 

P f (a Ad.)stk.6%cum..call. 120 1.500.000 
Atlantic El. Lt. & P. 1st 5s.-_x Closed

2,368,500 1918 V. 106,p. 134
771.000 1907 V .86,p.488
246,500 1907 V.91.P.177
700.000 1915V. 101.P.2076

1.663.000 1909 V.89.p. 630 
5 862.000 1907 V.85,p. 808

1,000,000 1920 V.105.P.1315
2.074.000 1908 V.86.p.1102

697,200 (divs. Q.-F. ).
175.000 1904

Wheeling (W .' Va.) Eleo. 1st 5s.xl2.000.000 1.707.000 1911 V.92.P.1441
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[For abbreviations, &c., see notes on page 6]

American Hide & Leather— Common stock $17.500.000_____
Preferred (a *  d) 7%  cum $17,500,000 (V  76. p 104)..........

American Ice Co—
Common stock $7,500,000_______________________ . . .
Pref stock (new) 6% non-cum $15,000,000 (V  104. p 561)..
Real Est 1st & Gen M $6,500,000 g s f r e d _______ PeP xx.o*
Underlying bonds_________________________________

Amer In t Corp— Oommonstock auth $49.000.bob 166%"pd
Managers’ stock $1,000,000 100% paid Oct 15 1919..........

American Light & Traction— Common stock *40.000,000____
Pref (a&d)stk 6% cum $25,000,000 authtv 82. p 50. 279).
Gold notes (text) red M ay 1 1922 at 101_____ Ba.xxxc*

American Linseed Co— Common stock $16,750.000______
Preferred $16,750,000 7% non-cumulative.............. .

Date
Bonds

1912

Par
Value

$10$
10

100
100

1.000

Amount
Outstanding

11.500.000
13.000.000

1920

100 
100 
100 
100 

100 &c 
100 
100

7.500,
15.000, 
5.203,

222,
49.000,

1.000,
29.146,
14.236,
3,000,

16.750,
16.750,

Rate
%

None pd. 
See text

in ’22 
6
6 g

,000 
000 
ooo 
000 
000J See text 
OOOISee text 
300 See text 
200 6
000 6 g
000 See text 
000 see text

When
Payable

Q— J 25
Q— J 25 
F & A

Q— F 
Q— F 

M  & N

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Jan 3 1921 1 4*

Oct 25 1922 I M 
Oct 25 192214$ 
Aug 11942

Sept30 20 $1.50 
Sopt30 20.$1.50 

See text 
Nov 1 22. 14$% 
May 1 1925 
M ar 15 ’21 4* % 
July 1 1921 14*

New York
Equitable Trust Go, N Y

New York
New York & Phlladel’a

New York 
do

Checks mailed 
do do 

New York

E A R N IN G S .— Years ended Dec. 31:
_  , t  1921. 1920. 1919.
Gross earnings, subsidiary companies.$17.678,339 $ 16,538,685 $ 12,818.009
tNet earnings, subsidiary companies. 2,441,785 2,101,694 2,053,764
Earnings A . G .E . C o--------------------  944,363 896,623 809.806
A. G. E. Co. fixed charges and pref.

stock dividend................   1,137,314 1,489,042 1,266,462
Balance, surplus----------------   2,248,834 1,509,275 1,597,108

t  earnings are after deducting all operating, maintenance, doprecia- 
tion, fixed charges, pref. stock div., &c.

Chairman o f Board. S. Z. Mitchell; Pres.. R. E. Breed: Sec. & Treas. 
F. B. Ball. Office, 30 Church St.. N . Y .— (V. 115, p. 1323, 1635, 2049.)

A M ER ICAN  GLU E CO.— (V . 115, p. 432, 762, 1213.)

AM ERICAN HIDE & LEATH E R CO.— O R G A N IZA T IO N .
wed in New Jersey In 1899 as a merger o f upper leather Interests. 
69. p. 493; V. 68. p. 925; V. 70, p. 77: V. 102. p. 1348: V. 103.

-Organ
See V

application tolis'tT V. 72, p.’ 6737 War orders’, *1917. V r ” i05, 7p3 ’ 999*! 
Government price fixing (ended Jan. 31 1919), V. 106, p. 1853, 1747 
V. 107, p. 404 , 804; V. 108, p. 81.)

PR E F . D IVS—  1905. 1906-15. 1916. T7. ’18. T9. '20. 1921
Per cent cash 3 n il 5 5 5 9 7 1%
U. S. Liberty bonds- __ . .  __ __ 2

, ,Fr$>m Jan. 1919 to July 1919, incl.. paid 15*% quar., O c t 'l  1919 paid
} H %  regular and 2% extra in cash. Jan. 1920 to Jan. 1921, 14$% quar. 
April 1921 div. omittod. Overdue prof. divs. April 1 1922 about 126)4% 

R E PO R T.— Year 1919-20 in V. I l l ,  p. 984.
June 30 Gross Trading Int.onlst Other Pref. Balance.

Years. Output. Profits, etc. M.Bds. Deduc. D iv. Surplus. 
1919-20. .$37,516,049 $2,037,056 $85,250 $847,151 $1,170,000 def$65.345 
1918-19— 28.593.698 3,730,436 511,500 523,933 1.267.500 1.427.503 
1917-18 --  29.104.428 3,534,811 511.500 615.112 650.000 1.758.199

Results for Quarter and N ine Months ending Sept. 30.
. 1922— 3 Afos.— 1921 1922— 9 Mos.— 1921

N et earnings.................. »$335,705 $274,223 $435,271defi$529,773
Depreciation--------------  67,495 73,343 202,486 228,085
aExtr a ordinary income. ______  ______  Cr.495,000

Balance, sur. or def-..sur$268,209 sur$200,880 sur$727.784 dof$757,858
* Results from operations after charging repairs, interest on loans, and 

reserves for taxes.
x Results for the nine months o f 1921 are obtained after giving effect to 

adjustments o f inventories o f approx. $950,000. a Extraordinary income 
arising from use and occupancy insurance on plant destroyed by fire.

D IR E CTO R S.— Theo. S. Haight (Pres.), Aaron Hecht (2d V .-P .), 
F; L. Roenitz (3d V .-P .), Frederick Strauss, M . Robson, C. H. Buswell. 
Chas. W . Tidd, John C. Jay, Jr., James Skinner, Geo. A . Hill (Sec. & 
Treas.), Lindsey Hopkins, .1. C. Lilly , C. E. Danforth, J. P. Story, Jr., 
Fred. E. Thompson and Thomas B. Doe. Office, 96 C liff St.. N . Y . 
— (V . 115, p. 648, 2049.)

AM ERICAN  ICE CO.— O R G A N IZ A T IO N .— Incorporated In New 
Jersey March 11 1899. Transacts a wholesale and retail business In N . Y 
C ity, Phlla., Boston, Baltimore, Washington, D. O., Camden and Atlantic 
C ity, N . J. Operates in New York under name o f Knickerbocker Ice Co. 
V. 104, p. 165, 363, 453, 561.

D IV ID E N D .— No. 1, on new preL, Apr. 25 1917 to Oct. 25 1919. 14$% 
quar.: also extra 1%. Oct. 25 1918 and 1919. making 6% foryoar. Jan. 24 
1920 to Oct. 25 1922 paid 14$% quar. On common declared 4% for 
1920, payable 1% each on Jan. 24. April 24. July 24 and Oct. 25. On

nuar. and 1 "* extra: April 25 1921, 1%; July 25 1921. 
1J*%: Oct. 25 1921 to Oct. 25 1922, 1?*% quar.

BONDS.— The Real Estate First & General M tge. sinking fund gold 
68 ($6,500,000 auth. Issue) are a first Hen on real estate in Maine. New 
York. New Jersey, Pennsylvania, Maryland and District of Columbia 
having an estimated value of $10,979,386 and a general Hen, subject to exist 
Ing encumbrances, on substantially all the remaining property. Of the bondr 
$5,203,000 in Oct. 1922 were outstanding, $364,000 in gen. ins. fundi 
$928,000 in sinking fund and $5,000 in treasury. Redeemable at 1024$ as a 
whole on any int. date or for yearly sinking fund beginning Aug. 1 1913. viz.: 
2% for 10 years, then 24$%. V. 95, p. 482; V. 99, p. 1453; V. 101, p. 529.

R E PO R T.— Year ending Oct. 31 1921 in V. 113, p. 2816:
Oct. 31 Years—  1920-21. 1919-20. 1918-19. 1917-18.

Total income-------------- $17,496,471 $15,670,173 $15,548,124 $12,742,433
N et earnings--------  5,857,301 4.714,060 5,108,045 3,661,627
Int., taxes, impts., &C-. 3,500,287 2,936,453 3,083,813 2,452,333
Preferred dlvldonds---(6%)899,505 (6)899,438 (6)896.331 (6)893,934 
Common dividends____(6%)449,730 (4)299,776

Balance, surplus-------$1,007,778 $578,393 $1,127,901 $315,360
D IRECTO RS, &c.— Pres., Wesley M . Oler; V.-Pres., Walter Lee; V.- 

Pres. & Treas., Thomas Pettigrew; V.-Pres., Robert W . Kelly, E. P . Pass- 
more, Jos. Wayne Jr., L . L . Mann, Col. Robert M . Thompson, D. H. 
M om s, Henry H. Head, J'lhn F. Harris, Alvin W . Krech, Samuel Mc- 
Roborts, John P . Grier and Harry S. Black. Sec., Henry O. Harrison. 
Office, 15 Exchange Place, Jersey City, and 41 East 42d St.. N . Y .— (V. 
113, p. 74, 1474. 2816, 2821; V. 114, p. 413.)

AM ER ICAN  IN T E R N A T IO N A L  C O R P O R A T IO N .— O R G A N IZA - 
? IO £,’™JncorP; *9 N . Y . on Nov. 22 1915 with $50,000,000 capital stock 
(par $100). consisting o f $1,000,000 pref. stock known as managers' shares, 
and $49,000,000 common stock, each full paid. V. 102, p. 1813. Final 
40% called, $20 per share on June 2 and the remainder on Oct. 15 1919 V 
108, p. 1513; V. 101, p. 1857. 1941, 1762.

IsHnanclally interested in following companies (V . 103, p. 2338); Pacific 
M ail S. 8. Co. (V . 101, p. 2076): the Allied Machinery Co. or America, Rosin 
& Turpentine Export Co. IV . 103, p. 240), V. 104, p. 1594. international 
Mercantile Marine Co., U. S. Rubber Co., N . Y ., Shipbuilding Corp.

'•  ’o o^ ’ A *7 2237). Int. Steel (export) Corp. (V . 105, p. 999; V. 106. 
p. 88), G. Amsinck & Co., Inc., Central and South American export ana 
Import house ( V . 105, p. 1803; V. 106, p. 88. 1579). American Balsa Co., 
Inc. (V. 108, p. 1157), Balsa Refrigerator Corp.

Other Interests (V . 106, p. 88) are: American Internat. Shipbuilding 
?<»£• ,(7«o1(]r7' P-2434: * k l08- P- 271. 582: V. 105, p. 1166. 25Fl\ 1245.

i  128: V. 107, p. 84. 606. Grace Amor. IntlCJOorp., 
Ac., V. 106. p. 15/9. Simms Petroleum Co., V. 109. p. 2358% i W  ;II1s. 
pancKAmerican International Corp. was organized in 1919 tof unOertake 
development enterprises in Spain. V. 110, p. 1319. Sale o f frog Island 
shipvard. V. I l l ,  p. 992.

Common and pref. stock are to be treated alike until over 7% Is paid, 
when managers’ shares will receive 20% and common 80% of disbursements. 
An Installment of $10, payable Oct. 15 1917, increased the total amount 
paid In to $60 per share; the final $40 was called for payment in 1919 as 
stated In first paragraph above. V. 108. p. 2124, 2243.

Statement o f Oct. 31 1919 as to financial policy. See V. 109, p. 1793.
For list o f Investments Doc. 31 1921, see V. 114, p. 1191.

— Cotn- aQd pref., 75c., paid quar. Dec. 1916, to Sept. 
I? !? . Incl.: Dec. 1917 to Mar. 1919, 90c. each quar.; Juno and Sopt. 1919,

2<\&Jar;, 91} 80,%  Pa,d stock: Dec. 1919 to Sept. 1920, $1 50 quar. 
Dec. 1920 dividends on both classes of stock omitted. V. I l l ,  p. 2043.

CONSOL. R E PO R T.— For 1921, In V. 114, p. 1190, showed:
Cal. Total Net Pref. & Com.

fears. Income. Earnings. Dividends.
1921............ $5,587,197 $184,681 ________
1920...........  10,308,287 1,783,467 $2,245,500
1919...........  12.327.780 4,719.167 2,397,600
1918............  7,846,547 3,716,379 1,817,325

Balance, Total 
Surplus. Surplus

$184,681 df$5,899,458 
dr.462,033 2,407,848
2,321,567 7,569,543
1,899,054 5,743,410

OFFICERS.— F. A. Vanderllp, Chairman o f the Board; Pros., O. A . 
Stone; Senior Vico-Pres., Matthow O. Brush; V.-Pres., Thos. W . Stroeter, 
Philip W. Henry. Tho Socrotary and Treasurer is Gordon II . Balch. 
N . Y . offico, 120 Broadway.— (V. 115, p. 1635.)

AM ERICAN LA FRANCE FIRE  ENGINE CO. 
p. 856, 1769, 1893: V. 115, p. 439, 547.)

INC.— (V. 114,

See page 189

p. 344

AM ERICAN L IG H T  & T R A C T IO N  CO.— O R G A N IZA T IO N .— Incor- 
porated in New Jersey M ay 13 1901 by Emerson McMlllin and associates. 
* • 72, p. 724, 871, 987: V. 73, p. 235, and V. 75, p. 343. Owns practically 
all of the stock o f the below-noted companies:

Securities issued—  Stock. Bonds.
Milwaukee Gas Light Co.................... $5,000,000 $8,697,000 V. 74, p 482
Grand Rapids (Mich.) Gas Light Co. 2.400,000 1.575.000 V. 64. p. 662
Madison (WIs.) Gas & Eleo. Co..........  400,000 863,600'
3t. Joseph (Mo.) Gas Co.................... 1,000.000 1,000.000
St.P .(M lnn.)G .Lt.Co.(V .106,p.2759) 4.350,000 5.000,000
Binghamton (N . Y .) Gas Works____  450,000 996,000
Con. Gas Co. of N. J. (Long Branch).. 1,000,000 1,715.000 V. 75. „
Detroit City Gas Co...........................  9.500.0 )0 10,000,000 See this seot’n
3t. Croix Power Co.. Somerset, W Is,. 2.500 750,000 V. 73, p. 1014
San Antonio P. 8. Co.(V.105.P.390).. 4,700.000 4,793.000/See "Electric 
Muskegon (M ich.) Trac. & Ltg. C o ..  663,000 600,0001 Ry. Sec.”
South St. Paul Gas & Elec. Co______  _________  _________ _______________

NOTES.— Stockholders o f record M ay 25 1920 wore given tho privilege 
o f subscribing to $6,000,000 5-year 6% gold notes at 94 J* and Int. Each 
stockholder was permitted to subscribe to an amount o f notes equal to 
6-10ths o f the aggregate par value o f his entire stockholdings. Tho note# 
carry detachable common stock purchase warrants, entitling the holder 
thereof to pureftastfeommon stock o f the company, in tho ratio o f two-thirds 
of one share for each $100 face value o f notes, at $1 12per share on or bofore 
May 1 1922; at $147 per sharo thereafter to and Including M ay 1 1924. 
$152 per share thereafter to and including M ay 1 1925. The company in
VUfl'l0l9p2 2388!dVf°115a pmT()<)9at 101 aH<1 lnt- ®:J-000'000 o f tho notcs- 

OI VS. (% ). _ f '04. ’05. '06. ’07. '08. ’09. ’ 10. ’ l l t o  19. '20. ’21 '22.
Common(cash). I 14$ 34$ 44$ 54$ 64$ 9 94$ 10% yrly. 74* 4 4

Do fstock) I ....................................124$ 10 10% yrly. 84$ 4 4
E A R N IN G S .— For 12 mos. ending Sopt. 30 1922, in V. 115, p. 2043: 
Years end. Sept. 30—  1922 1921. 1920. 1919.

Earns, on stocks o f sub
sidiary cos. owned----- $3,737,452 $2,302,401 $3,053,792 $3,147,376

Miscellaneous earnings. 1,291,073 1,282,302 1,020,622 933,841

Gross earnings.............. $5,028,525 $3,584,703 $4,074,415 $4,081,217
Expenses-------- ----------  515,361 379,524 298,553 209,027
Interest on 6% n otes ... 360,000 357,032 98,006 ..........

Not earnings................$4,153,164 $2,848,147 $3,677,855 $3,872,190
Previous surp. & res vo. 8,990,171 9,205.439 10,576,201 12,274,168

Surp. & res’ve Sopt. 30 .. $9,990,539 $8,990,171 $9,205,439 $10,576,261
Chairman, Emerson McMillln; Pres., Alanson P. Lathrop- V.-P Marlon 

McMlllin; V.-P., O. N . .Tollffo; V.-P., W. F . Douthlrt; V.-P. James 
Lawrence; V.-P., Chas. Willard Young. N . Y . offico, 120 Broadway.—  
(V . 115, p. 185, 642, 1099, 1636, 2043.) y

AM ERICAN LINSEED CO.— O R G A N IZA T IO N , &c.— Incorp. on 
Dec. 5 1898 In N . J. V. 07, p. 1161; V. 69, p. 697. Seo V. 71, p. 545; V. 70, 
P- 631; V. 102, p. 1719. Stock, $33,500,000 (ono-half 7% non-cum.) pref.;

J5,100' V .Z0' l*;,,2 ' 0- Dhm. on preferred. 1899 to 1900, aggregated 
104$%: none thon till Nov. 1910. when 3% was doclarod payable, 14$% 
Jan. 1 1917.and 14$% J u ly .1 1917. In November 1917. 1918 ami

quarterly (Q.-J.) In
. ____________ 4$ % July 1 1917. In Nover

1919 declared annual dividends of 7%, payablo ____.
following years (V. 107. p. 201). Jan. 3 and Apr. 1 and July 1 1021 paid 
14*%. In Nov. 1919 declared an initial div. o f 3% on tho common stock, 
payable 4* o f 1% Doc. 15 1919 and March. June and Sept. 1920. On 
Dec. 15 1920 and Mar. 15 1921 paid 4$%. June 1921 div. was passod.

1 p• Z Ido.
R E PO R T.— For year enod Doc. 31 1921 o f American Linseed Co. and 

subsidiary companies Operating loss for year, $1,043,132: reduction of 
Inventories and foreign exchango to market basis, $3,125,010; provision for 
contingencies, Ac., $442,765; dividends paid, $711,875: total deficit for 
year, $5,322,782.

Pres., R . H. Adams: Sec., W. A. Jonas; Treas., W . I. Branigan. Office 
297 Fourth Ave., N . Y .— (V. 114, p. 1066, 1289.)
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[For abbreviations, &c., sec notes on page 6]
Date

Bonds
Par

Value
Amount

Outstanding
Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

American Locomotive— Common stock $25,000,000 _______
Preferred (a & d) 7% cum $25,000,000 (Bonds, see tex t)_ .
Rlchmond Locomotive Consol M tge assumed___________ z
Locomotive & Machine Co 1st 4s guar p & 1_____________ z

American Malt & Grain Co— Stk 65,000 sh, no par value..
American Piano Co— Common stock $6,000,000____________

Preferred (a & d) stock 7% cumulative $6.000.000______
American Pneumatic Service—Common stock $5,000,000___

First preferred (a & d) $3,000,000 7% cumulative______
Preferred (a & d) 6% non-cumulatlve $7.000,000_______
Collateral trust mortgage $5,000,000 gold sinking fund.lBz 

American Power & Light Co— Common stock $20,000.000..
Preferred (a & d) stock 6% cumulative $20,1)00.000.___
Gold deben bonds 0% call 110 ($6,984,300 suhscr for)Ba c*

American Radiator Co— Common stock $22,000,000______
Preferred stock (not as to assets) 7% cumulative $3,000,000 

American Railway Express Co— Seo text

1889
1904

i903

i916

$100
100

1,000
1,000

none
100
100
25
50
50

500 Ac
100 
100 

100 &c 
25 

100

$25,000,000
25.000,000

432.000
1.500.000 
51,700 sh 
3,811,230 
5,045,600 
4,995,66>
1.500.000 
6.3 .>8,800

60,500 
9.261 000 
4,501 600 
5.828,300 

13,806,225 
3,000,000

6
7
6 g 
4 g

6 in 1922 
?

Q— M  31 
Q— J 

A & O 
M  & S

Q— J 
Q—J

Dec 30 19221 J* 
Dec 30 1922 1 5* 
Apr 1 1929 
Mar 1 1924 
See text 
Oct 1 1922 1 J* 
Oct 1 1922 15*

Checks mailed 
Checks mailed 
30 Church St, New York 
Royal Trust Co, M ontr’l

Bankers Trust Co N  Y

See text 
do
5 g

See text
6
6 g

See text
7

A & O 
Q— M  
Q— J 

M A S  
Q— M 

Q— F 15

Sept 30 T8 3>* 
Mar 30 T8  1 5*
Oct 1 1928 
Dec 1 1922 2% 
Oct 2 1922 1J* 
Mar 1 2016
See text
N ov 15192215*

By check
By check
International Tr Co, Bos

Checks mailed 
Bankers Trust Co, N  Y  
Otf 816 So Mich Ave,Chic 

do do

AM ER ICAN  LO CO M O TIVE CO.— O R G A N IZ A T IO N .— Incorp. in 
N . Y . on June 10 1901 as a consolidation of various companies (see list V. 
73, p. 80). V. 72, p. 1189; V. 73. p. 84, 186, 724: V. 83. p. 688; V. 88, p 
102: V. 89. p. 591; V. 78. p. 1111. 1393. 1448; V. 84. p. 1431; V. 80. p. 474 
V. 87, p. 075: V. 104, p. 2454: V. 105. p. 182, 906. V. 79. n. 1022. 
Suit, V. 105, p. 2090. Plants arc located at Schenectady, N . Y .; Dunkirk, 
N . Y .; Richmond, Va.; Pittsburgh, Pa.: Paterson, N . J.: Montreal. Can., 
and Chester, Pa. Proposed now plant In St. Louis, M o. V. 112, p. 260. 935.

D IVS. (% )—  1908. 1909-15. 1916. 1917. T8. ’ 19. ’20-’21. ’22.
On com m on... 35* N il 11* 5 & 1 R .O .  5 65* 6 text

On Sept. 30 1919 the quarterly dividend was increased from 1 J* to 11* % . 
which rate has been paid quar. to Dec. 30 1922.
On the pref. stock full 7% p. a. from organization to date.

R E PO R T.— For cal. year 1921, in V. 114, p. 943; for 6 mos. ended 
June 30 1922, in V. 115, p. 755:

Years ending—  '22(6 mos.). Dec.31’21. Dec. 31 ’20.
Gross earnings.....................................$7,390,934 $35,711,507 $06,884,631
M fg., maint. & adinln. exp. & deproc. 8,32.3,500 30,106,479 58,043,173

Manufacturing profit_____________ def$923,566 $5,605,029 $8,841,440
Int., &c.. on bonds of constit. cos.,&c $43,214 $80,243 $94,300
U. S. & Can. Incomo & war profits tax ----------  435,000 1,030,014
Preferred dividends (7% per annum). 875,000 1,750,000 1,750.000
Common dividends........................... (3%)750,000 (6)1,500.000 (6)1,500,000
Additions and bottormonts___________    1,000,000 2,000,000

Not to profit and loss.....................df$2,591,780 $833,780 $1,861,126
Unfilled orders......................... .......... $9,067,980 $3,344,300 $24,270,702

D IRE CTO RS, &c.— Andrew Fletcher (Pres.), Charlos Hayden, Joseph 
Davis (V.-Pras.), John W . Griggs, Frod'k II. Stevens. W. H. Woodin. 
L . L. Clarke, Albert II. Wlggln, Leigh Best (V.-Pres.), \V. Spencer Robert
son (Sec.), J. O. Hobby. Jr., is Trees. Office. 30 Church St.. Now York.—  
(V. 115, p. 311, 648, 755. 762, 871, 990, 1102, 1431, 1841.)

AM ERICAN M ALT & G R A IN  CO.— O RG AN .— Incorp. in Dela. 
April 19 1919 and purchased Juno 9 1919 seven malt housos formerly owned 
by Am. Malting Co., located at Buffalo, Chicago (2), Milwaukee, Syra
cuse, &c., with total daily capacity o f 9,000,000 bushels. In N ov. 1919 
tho Chicago and Buffalo plants wore In operation producing malt. Official 
statement to the N . Y. Stock Exchango, &c., V. 109, p. 485, 478, 272: 
V. 108, p. 2124, 2331; V. 109, p. 1794. The directors on Nov. 18 1920 
unanimously decided "that it is advisable and most for tho benefit o f stock
holders that tho company bo forthwith dissolved.”  Tho stockholders in 
Dec. 1920 ratified the proposition to dissolve the company. Liquidation. 
It was stated, would begin Jan. 1 1921. A first dividend in liquidation of 
$7 per share was paid M ay 0 1921. a second o f $4 50 per share was paid 
Jan. 23 1922, a third o f $12 per sharo was paid M ay 10 1922 and a feurth of 
$1 50 per sharo was paid Aug. 1 1922. Progress in liquidating, V. 114,
p. 201, 1066.

For history of tho Malting Co. (a consolidation in 1897) see references 
&c., in this "Section" for Oct. 1918.

BONDS.— All of tho outstanding American Malting Co. First Refunding 
Mtgo. 5% gold bonds due June 1 1926 were called for redemption June 1 
1921 at 105% and int. V. 112, p. 2086.

Liquidating Trustees.— DoForost Candoe, Russell II . Landale, S. J. 
Leonard. W . Forbos Morgan, James B. Taylor, Robert II . Mainzer and 
Goorgo A . Ellis, Jr., Now York. Officers: Russell H . Landale, Chairman, 
37 Wall St., N . Y .; W. Forbos Morgan, Vice-Chairman; John J. Edgerton, 
Sec. & Treas.— (V. 115. p. 439.)

AM ERICAN P IA N O  CO.— O R G A N IZA T IO N .— Incorp. In N . J. June 
10 1908 as a consolidation of tho following companies, then having a com
bined output o f about 18.000 pianos yearly; Wm. Knabe & Co., Baltimore, 
M d.; Chlckorlng & Sons, Boston, Mass.; tho Foster-Armstrong Co., Roches
ter. Prof, stock rights. V. 85. d . 417. No bonds or mtge. See V. 86, p. 
1631. Balance shoot as o f Dec. 31 1920 in V. 112, p. 1619. Divs. on pref 
In full to Oct. 1922, 7% p. a. (15*% Q.-J.) Initial div. on com.— 1)*%  
in cash and 5% in com. stock— paid Jan. 1 1920: same amount paid quar. 
to Oct. 1 1920. Jan. 1921 to Oct. 1922 paid 1 quar. iu cash.

O FFICERS.— Chairman, O II. W . Foster; Pres., Geo. G. Foster; V.-Ps. 
W. B. Armstrong, Geo. L. Eaton and Goo L. Nichols; Treas., I. E. Edgar; 
Sec., G. W. Cobb. Office, 439 5th Ave.. N . Y . C ity.— (V. 112, p. 1619.)

AM ERICAN PNE U M ATIC  SERVICE CO.— O R G A N IZA T IO N .— In
corporated July 1 1899 In Delaware. V. 68, p. 1130, 1179. Owns all, or 
noarly all, stock o f tho Lamson Co. (V. 68, p. 1073; V. 115, p. 439), the 
Inter. Pneum. Sorvico Co., &c. V. 84, p. 572, 1244; V. 88. p. 824; V. 102, 
p. 2255. Official statement in V. 83, p. 34; see also V. 88, p. 824. Lamson 
Co. now plant, V. 113, p. 1677.

As a result of President Wilson’s veto o f the appropriation for pneumatic 
mail service through tho tubes of this company in New York and other 
cities, this sorvico was discontinued on June 30 1918. V. 107, p. 84, 183: 
V. 106. P. 2124, 2561. Resumption of service. V. 114, p. 82, 201,856, 1290, 
2244, 2827; V. 115, p. 1213, 1535, 1636, 1734.

STOCK.— The 7% first pref. stock ranks ahead o f old pref. V. 90, p 
449, 504, 701; V. 91, p. 334. In 1912 reduced the common to $4,995,662 
changing par from $50 to $25 a share. Sub. co. stock out. $77,183.

D IV ID E N D S  on old (now 2d) prof, stock to Jan. 20 1902, incl., 6% per 
annum in 1906, 4 t*%  In 1907, Jan., 15*%; 1912, 2%; 1913 to March 30 
1918, 3%; Sept. 1918, nil. V. 107. p. 907, 1006. Semi-annual div. on 
first prof.. Sept. 30 1910 to Sept. 30 1918, 7% yearly (3 5*% M . & S.).

First Mtge. Collateral Trust 8. F .— Of the $5,000,000 5% bond issue. 
$1,849,000 has boon Issued, o f which $1,785,000 in treasury or sinking fund.

R E PO R T.— Yoar 1921 shows:
Calendar Years—  1921. 1920. 1919.

Earnings, after oxp. & depreciation.. $376,492 $463,463 $304,921
Deduct— Bond interest........................ 18,395 18,618 20,529

Sinking fund_____________ _________  ______  ______  51,912

Balanco aftor preferred dividends.. $252,516 $339,263 $126,756
Pres. U Treas., Gilmer Clapp; V.-Pres., Merton L. Emerson; Sec., H. O. 

Turner. Offico, 100 Boylston St., Boston.— (V. 115, p. 439, 1213, 1535, 
1636, 1734.)

VMFPICAN POWRP ft Li OUT CO.— Incorp. Sent. 17 1909 in Maine. 
Organized by Electric Bond & Share Co. o f N . Y . Controls tlirough stock 
ownership Kansas Gas & Elec. Co. and Portland (Ore.) Gas & Coke Co., 
Pacific Power & Light Co., Nebraska Power Co. and Southwestern Power 
& Light Co. (see each company). V. 106, p. 1897. Subsidiaries serve 
(either directly or through controlled companies) a total o f 227 communi
ties. They supply electric light and power to 202 communities, artificial 
gas to 30 communities, natural gas to 5, water service to 6, street railway 
service to 2 and ice service to 2. Total population served estimated at 
1.735.836.

STOCK, &c.— Divs. on pref. in full to Oct. 1922. On com., 1913 to 
Dec. 1921, 4% per annum (1% Q.-M .); in Mar. and June 1922 paid 1>*% 
quar.; Sept. 1922, 2%; Dec. 1922, 2%.

Holders o f record Feb. 21 1916 of preferred stock and voting trust certifi
cates and warrants for Its common stock on Feb. 21 had subscribed for 
86% of an underwritten issue of $6,984,300 6% gold debenture bonds 
(subscription payments spread over five years), receiving therewith option 
warrants giving the right to purchase common stock at par at any time 
before March 1 1931 and after March 1 1918. and to pay therefor with 
bond-: of this issue. Auth. 6% gold debentures, unlimited as to amount, 
to be issued pursuant to an agreement. Bankers Trust Co. o f N . Y .,  
trustee. V. 102, p. 610, 887, 1601. 1627.

Pref. stock is red. at 115 and divs. Equal voting power with com. stock. 
The secured gold bonds due 1941 were called for payment N ov. 1 1922 

at 1075* and int. V. 115, p. 1535.
E A R N IN G S .— For years ending Dec. 31:

Cal. Gross Net Surplus o f Pf. Divs. Com.Divs, Balance,
Yr.—  Earnings. Income. Sub. Cos. (6% ). (4% ). Surplus.

1921.. .$2.992,127 $1,003,178 Cr.$955,892 $223,452 $348,216 $1,387,702
1920.. .  3,063,520 967.240 0.491,131 223,152 348,216 887,003
1919.. .  1,966.359 486,979 0.293.250 221,073 348.216 210,940
1918--- 1,684,987 364,142 0.283,831 219,402 348,216 80,355

D IRE CTO RS.— E. P. Summerson, R. E. Breed, A . W . Burchard, 
A- E. Smith, F. A. Farrar, S. Z. M itchell, F. G. Sykes, F. C. W alcott, 
Henry II. Wehrhane. H. P. Wright A . S. Grenier, O- E. Groasbeck. Officers
C. E. Groesbeck, Pres.; A . C. Ray, Treas., and E. P . Summerson, Sec. 
N . Y . office, 71 Broadway.— (V. 115, p. 762.)

AM ERICAN PU B LIC  SERVICE C O — (V. 114, p. 1769; V. 115, p. 648.)

AM ERICAN PU B LIC  U T IL IT IE S  C O — (V. 115, p. 1102, 1208. 1431.)

AM ERICAN R A D IA T O R  CO.— Incorporated In N . J. Feb. 10 1899. 
V. 68. p. 329; V. 80. p. 2346; V. 90. p. 374, 629.

C A P IT A L  STOCK.— The shareholders on Mar. 3 1920 voted to reduce 
the par value o f the common stock from $100 to $25, four shares o f new 
common to be issued and exchanged for each sharo o f old common stock. 
Stockholders (both pref. and com.) o f record Mar. 5 1920 were offered the 
privilege o f subscribing to new common stock ($25 par) at $62 50 per share 
to the extent o f 10% o f holdings.

LA TE  D IVS.—  1910-11. 1912-13. 1914. ’ 15. ’ 16. ’ 17. T8. ’ 19. ’20-’22
Common, cash___10 yrly. 10 yrly. 115* 16 16 13 12 12 see
Extra, stock. & c _ _____  lO stock 10 s tk ._ . .  50stk. 4 bds. text

In Feb. 1918 paid extra 4% Liberty bonds; in Mar. 1919 an extra 4%
in 45*% Liberty bonds: in Mar. 1920 an extra o f 4% in cash. June 1920 to 
Dec. 1922 paid $1 (4% ) quar. on the new $25 par value stock; on Dec. 30 
1922 also paid 50% in common stock.

R E PO R T.— For 1921, in V. 114, p. 1283, showed:
------Calendar Years------ 11 Mos. to

Earnings—  1921. 1920. Dec. 31 T9.
Net profits.............................................$3,046,645 $3,367,717 $3,036,247
l*referred dividends__________________  210,000 210,000 210,000
Common dividends__________________  2,208,996 2,516,235 1,964,544

Balance, surplus__________________  $627,650 $641,482 $861,703
Profit anu loss, surplus_____________ $11,324,335 $10,696,686 $7,763,466

Pres., C. M . Woolley: V.-P. & Treas., Chas. K . Foster; Sec., Wetmore 
Hodges. Office, 816 South Michigan Ave., Chicago.— (V . 115, p. 1734.)

AM ERICAN R A IL W A Y  EXPRESS CO.— Incorp. In Delaware June 22 
1918, to act from July 1 1918 during the period o f Federal control of rail
roads as tho Agent of the Director-General o f Railroads in conducting the
express business o f the country.

The property devoted to the express business includes approximately 
20 000 motor and horse vehicles. V. 106, p. 2346. 2452: V. 107. p. 1580. 
Increased rates took effect in July 1918 and again Jan. 1 1919, Sept. 1 1920 
and Oct. 13 1920. V. 107, p. 2065; V. I l l ,  p. 694, 794, 898, 1338. Wage 
increase, V. I l l ,  p. 694. Govt, control terminated March 1 1920. V . 109, 
p. 2405.

The I.-S. C. Commission in Dec. 1920 approved the permanent consoli
dation o f tho transportation business and properties o f the American, 
Adams, Wells Fargo and Southern Express cos. into the American Ry. 
Express Co. V. I l l ,  p. 2522.

Contract with railroads, V . 115, p. 439.

STOCK.— The total auth. cap. stock is $40,000,000, o f which $34,642,000 
has been issued to pay for the physical property purchased and also to 
furnish cash working capital.

During the period o f Federal control, from July 1 1918 to Feb. 29 1920 
Inclusive, the Director-General received 505*% o f gross transportation 
earnings, but this resulted, after paying operating oxpenses, taxes, &c., in 
a deficit which was met by the United States R R . Administration. The 
same rate was paid to individual carriers during tho Federal guaranty period 
March 1 to Aug. 31 1920 incl. The resulting deficit is guaranteed by the 
Transportation Act of 1920. Tho express company is conducting Its express 
operations subsequent to Aug. 31 1920 under contracts with individual 
carriers on an entirely new basis.

D IV ID E N D S .— The company in April 1921 paid a dividend of $2 per 
share on its $34,642,000 capital stock for tho last four months o f 1920, 
and one of SI 50 per share on the stock for tho first three months o f 1921. 
V. 112, p. 1743. July 15 1921 to Oct. 13 1922 paid $1 50 quar.
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M IS C E LLA N E O U S  C O M PA N IE S  

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

American Snuff—Stock common 111,000.000--------------------
New preferred (a A d) 6% non-cum $4,000,000 -----------

American Steel Foundries— Stock ($25,000,000 auth) „  
Pref(aAd)stock7%cum non-vot$25mil call 110 1922 s.fd.1%
Debentures S3.430.800 redeemable at oar (tex t )----------- -X

American Stores Co— Stock common 300,000 shares--------
American Sugar Refining— Common stock S45,000,000-----

Pref stock 7% cum (not pref as to assets) $45,000,000-----
15-year gold bonds call (tex t)-------------------------- kxxxc*

1908

1922

Par
Value

$100 
100 

33 1-3 
100 

ion &c 
None 

100 
100 

500 &c

Amount
Outstanding

$ 11,000,000
3,952.800

20.401,000
8,381,300

340.800
196.861shrs
45.000. 000
45.000. 000
30.000. 000

Rate
%

12 
6

See text 
7 
4

See text 
See text 

7
6 g

When
Payable

Q— 3
Q— J 

Q— A  15 
Q— M  31 
P & A 

Q— J

O— J
J & J

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

?§Oct 2 1922 
Oct 21922 
See text 
Sept 30’22114% 
Feb 1 1923 
Jan 1 ’23 $1.75 
July 2'21 IH %  
Jan 2 '23 1 % %  
Jan 1 1937

Memphis, Tenn
do do 

Checks mailed 
do do

Guaranty Trust Co. N Y  
Philadelphia 
Checks mailed 

do
National C ity Bank, N  Y

STO CK .— The common stock was Increased In 1916-17 from $50,000,000 
to $00,998,000 In connection with the retirement of the remaining $10.- 
998.000 0% debentures of American Smelters Secur. Co., which see above

D IVS.—  ( ’0 7 .'0 8 .’0 9 - 'll. ’ 12.’13-’ 15. ’ 16 .’ 17-’ 18. ’ 19. ’20.1921.
Common (% ) \7X  5 4 yly. 4 2-3 4 yly 4*4 6 y ly  4 4 1
Com., extra .1 _ __ ____  --  ____  ___Julyl917 l.R.O. -------

Paid In 1921: Mar. 15. 1%: June 1921. div. passed. V. 112, p. 1980.
BONDS.— In Jan. 1917 the company arranged to make a rirst mortgage 

bond Issue, limited In amount to the par amount o f the full paid preferred 
and common shares at any time outstanding, and Issuable under suitable 
restrictions for improvements, additions, the acquisition of securities, Ac. 
The mortgage covers nil the property o f the Refining Co., all the $30,000,- 
000 common stock of the American Smelters Securities Co. (and all o f Its 
" A ”  and "B ”  stock surrendered) and the entire stock of Consol. Kansas C ity 
Smelt. A  Ref. Co., Ac. V. 104. p. 303: V. 105, p. 608: V. 108. p. 880.

The Initial $30,000,000 series f’A ’ 6% bonds wore offered In Jan. 1917 
In exchange for the " B "  stock of the Amor. 8melters Securities Co., $ for $. 
Those bonds like the “ B " stock are subject to call on and after Oct. 1 1930. 
all or part, at par and lnt. Annual sinking fund beginning In 1918.1H % 
of the maximum amount or bonds at any time Issued. In M ay 1917 
holders o f the Securities Co.'s total uncalled Series " A ”  pref. stock were 
offered in exchange at par In series “ A ”  bonds, plus $7 60 in cash. In Nov. 
1921 prof. “ A ”  stockholders wore offorod an opportunity to exchange their 
stock for bonds on or bofore Doc. 31 1921. V. 113, p. 2187.

In June 1022 o f tho sharo capital o f the Securities Co., there remained 
to hands of public only $('.,341 .300 Ser. A  and $747 300 Ser. B pref. and 
there wore outstanding $34,919,500 Am. Smelt. A  Ref. 1st M . 5s.

As to guaranteed 5-yoar 6% sinking fund gold bonds o f Rosita Coal A 
Coke Co., dated N ov. 1 1919, see V. 109, p. 1799.

Guaranties $2,000,000 8% notes o f Copper Export Association. lac. 
V. 112, p. 654.

R E PO R T.— For 1921, in V. 114, p. 1401. 1429: for 6 mos 1922 in V. 
115, p.1834:

Calendar Years—  1921. 1920. 1919.
Smelting, refining, A c ............................$8,652,333 $11,933,494 $11,569,384
Mining properties___________________  426,054 2,242,199 1,816,769
Other Income (n et)__________________  403,084 1,572,022 1,309,489

Gross incomo_______________________ $9,481,472 $15,747,715 $14,695,743
Administration, A c ., expenses_________$1,056,532 $1,478,637 $1,016,452
Taxes (including Federal taxes)______  243,969 979,459 814,276
Depreciation........ _............... . ........... . 4.797,597 4,465,228 5,201,9S0
Bond interest (S. A  R . G o .)__________  1,618,030 1,592,835 1,605,949
Interest on Rosita Co. A  C. bonds___ 54,403 71,135 11,414
Miscellaneous deductions____________  119,032 485,643 450,087

$571,536
150,601

$580,146
161,176

$3,500,000 $3,500,000 
(4)2,439,920 (4)2,439,920

American Smelters Securities Co.—
Preferred A  dividend (6 % )___________  $540,600
Preferred B dividend (5 % )___________  127,444

American Smelting A  Refining Co.—
Preferred dividend (7 % )...................... $3,500,000
Common dividond____________________ ______

Surplus or deficit.......................... dcf.$2,576,135 sur.$12,721dfS2.085.658
Total profit and loss surplus Dec. 31 1921, $20,322,077.
For 6 mos. ondod June 30 1922, gross income, $6,260,853: net income, 

$4,051,748; doproc. A depletion, $2,225,825: pref. divs.. $1,750,000; Amer. 
Smelt. Secur. prof, divs., $218,504; bal., def., $142,580. V. 115, p. 1834.

O FFICERS.— Pros., Simon Guggonheim: Troas., John C. Emison 
-  - — ...... -(V . 115, p. 77, 185, 648,

990. 1102. 1323. 1834. 2049.)
Sec., W . E. Merriss; Comp., Frank W . Hills.------ -----  -----  - - ih

AMERICAN SNUFF CO.— Incorporated in N. J. on March 12 1900 
Under plan of disintegration of Am. Tobacco Co. (V. 93. p. 1122-4). the 
assets remaining were large modern grinding factories at Yorklyn, Del., and 
Clarksville, Tenn., and finishing works at Memphis, Tenn. Since disin
tegration a new large and modern grinding plant has been erected at M em 
phis. Tenn., and the Yorklyn, Del., plant sold. In M ay 1915 the auth. 
stock was reduced. V. 93, p. 280: V, 93, p. 1603; V. 100, p. 1439.

’ 10. ’ l l .  ’ 12. ’ 13. '14. '15 to '17. ’ 18. ’ 19. ’20. '21 '22 
20 20 12H 12 9 12 yly. 10 12 11 11 12
4 9 3 3 ...........................................

L A TE  D IVS. ( ’09.
Common____% 119
do ex tra _____

Also In Dec. 1911. 34 4-11% each in com. stock o f Geo. W . Helme and 
Weyman-Bruton companies (V  94,p . 280); In July 1913, 10% In Amer. T o 
bacco Co. pref. stock and 4.54% of Amor. Cigar Co. pref. stock (V . 96. p. 
1631). In Oct. 1914, distributed P. Lorillard Co. and Liggett A  Myers 
Tob. pref. stock out o f surplus, making .02204 6-11 and .03127 3-11 o f a 
•hare, respectively, on each share o f common stock. V. 99. p. 070, 1670.

R E PO R T.— Roport for year ending Dec. 31 1921:
Calendar Year—  1921. 1920. 1919. 1918.

N et earnings................. t$ l,811.680 131.906,760 tS ,774,412 131.533,893
Preferred dividends____  237,168 237,168 237,168 237,168
Common dividend______ 1,320,000 1,210,000 1,210,000 1,210,000

Balance, surplus........  $254,512 $459,592 $327,244 $86,725

1 After deducting Federal and war excess profits taxes.
Pres., Martin J. Condon: Treas.. M . E . Finch. Office, Memphis. Tenn 

— (V. 114, p. 951. 2016.)

AM ERICAN STEEL FO U N D R IE S .— O R G A N IZ A T IO N — Incorpor
ated In Now Jorsoy on June 26 1902. V. 79, v . 1463: V. 80, p. 224. 602: 
V. 83, p.685. 1575: V. 103, p. 405: V. 101. p. 1373. In July 1919 purchased 
most o f the $8,755,000 common stock or the Griffin Whebi Co. (V . 108 
n. 2443. 2331, 2435) loaving most o f tho latter’s $5,849,300 6% cum. pref 
stock In tho hands o f the public. V. 108, p. 2435, 2626, 2631. Formed 
the Amorlcan Autoparts Co. In 1919 (practically entire stock owned), which 
is building a plant In Detroit for tho manufacture of automobile springs.

Works located at Chester, Franklin, Sharon and Pittsburgh, Pa.; Granite 
C ity and East St. Louis, HI.; Indiana Harbor and Hammond, Ind., and
Alliance, Ohio. *s_______________ •*____________  ‘
"“^vnj^K"^^nuM<tocinmHnT!rvot7rrTune»l2, l ,>OS to reduce theuauthortzed 
stock from $18,110,000 common and $19,540,000 pref. to $17,184,000 o f one 
class only.i., V. 86, p. 170. 482, 605, 722. 796: V. 107, p. 1386, 2190.

The shareholders voted Apr. 22 1919 to authorize (1) an Issue $25,000,000 
7% cum. non-voting pref. stock, and also (2) to change the par value of 
the common shares from $100 to $33 1-3 by increasing the number of 
shares from 171,840 to 515.520. V. 108, p. 106.2 1276. On Mar. 18 1920 
stockholders voted to increase the common stock to 750,000 shares. I  he 
pref. is callable at 110 and divs. after 3 years; sinking fund equal to 1% of 
ssue, began Dec. 31 1920. No mortgage can be created without the 
consent of 66 2-3% o f this pref. stock. V. 108, p. 2350. In Ju l/and 
August 1919 the first $8,481,300 was Issued In payment for Griffin Wheel 
Co. stock.

BONDS. Ac.— $344,000 par value o f 4% debentures were retired during 
1921. reducing tho amount outstanding to $340,800.

D IVS.—  ’ 10. ’ l l .  ’ 12. ’ 13. ’ 14. ’ 15. ’ 16- ’ 17. * ’ 18. '19. ’ 20. 21. 22.
Common____2H --  2 2 I X  6 7 6H  t9 9 a9
Preferred _ _ _ _ _  __ __ _ _ _ _ ___ __ __ __ o 7*2 • • •

♦Also 2H %  in Liberty bonds. tAlso $6 a share payable In stock,
a Also 18% in common stock, payable Dec. 30 1922.

R E PO R T.— Year 1921, in V. 114, p. 1175^.showed: _
Net, after OtherCalendar

Years.
Gross
Sales.

1,857,779
2,091,321

753,617

Tax Res., Dividends Balance, 
Deprec'n. Income. Ac. ^Paid. Surplus,

lQ 22f9m ) 2.498.763 479,885 661,291 ______  2,317,357
1921.....27,353.373 915,453 325.885 985,255 2.429,781 def2,173,698
1920........ 59,481.564 6,246,496 424,498 2.603.365 2,209,850
1919_____ 27,844,188 5,774,529 340,478 2,223,241 1.800,445
1918........ 49,113,098 4,015,825 173,599 1,803,327 1,632,480

D IRE CTO RS.— Charles Miller. R. P. Lamont, F. E. Patterson, K . L . 
Amos. W . D. Sargent. Geo. B. Leighton, Max Pam John M . Harri
son. E. F. Goltra, Geo. E. Scott. R. H . Ripley. President, Robert P . 
Lamont: First Vice-Pres.. Geo. E. Scott: Second Vlce-Pres., R . H . Ripley- 
3d V .-P ., Warren J. Lynch; 4th V.-P ., J. O. Davis: Treas. A  Sec., F. E . 
Patterson: Asst. Sec. A  Treas.. W . Epple; Com pt., Thos.D rever. Gen. 
Counsel, M ax Pam. Office, Chicago.— (V . 115, p. 648, 762, 1535, 1734, 
2049.)

AM ERICAN STORES C O — O R GANIZATIO N .— Incorp. in Dola. 
March 29 1917. Owns 34,700 shares of the 35,000 shares of common 
stock of the Acme Tea Co. (see above), and also the business and assets 
of the following chain store companies: Robinson A Crawford, the Bell C o .. 
Childs Grocery Co. and George M . Dunlap Co. Weekly baking capacity 
about 2,000.000 loaves and 25 tons o f cake. Operates a chain of over 1,200 
grocery stores in Pennsylvania, New Jersey, Delaware and Maryland. 
Deals in food products, coffees, groceries, meats, &c.

STOCK.— The directors on Mar. 15 1922 decided to call for redemption 
all o f the oustanding 1st Pref. and 2d Pref. stock on June 1 1922 at office 
o f Commercial Trust Co., Philadelphia, at 115 and div. to the date o f re
demption. V. 114, p. 1411. Common stock was increased from 150,009 
shares to 300,000 shares in Feb. 1922. Initial divs. o f 1 % %  paid on 1st and 
and 2d pref. stocks July 6 1917. On 1st pref., Oct. 1 1917, 1% % •  On 1st 
and 2d pref., Jan. 2 1918 to July 1918, 1 H %  each (quar.) and fn Oct. paid 
I H %  on 1st pref. Jan. 2 1919. 1 M % on 1st and 2d pref. April 1 1919. 
\ H %  on 1st pref.; July 1919 to April 1922, 1 H %  on 1st and 2d pref. V. 
104, p. 2554. Initial div. of $1 on common stock paid April 1 1920: same 
amount paid quar. to April 1922; July 1922 to Jan.1923 paid $1 75 quar. 

R E PO R T.— For calendar year 1921 shows:
Calendar Years__ 1921. 1920. 1919.

G ross sales i f . . . .— ............- .............$86.068,176$103.059.303 876,401,899
Cost goods sold______________________   87,441,918 63,378,895

Gross profit    $15,617,385 $13,022,995
E x p e ^ c * . .? : : : : : : : : : : : : : : : .............................. 12,453,007 9,109,920

$3,913,075
1,453,458

629,173
Not profit--------------- ----------------- -----------  ®3'o ? ] ’ a r i

Taxes and other deductions... .......................... 914,804
Preferred dividends and sinking fund....................  999,2b3 ____________

Surplus....................................... .. $1,406,888 $1,250,191 $1,830,444
O FFICERS.— Pros., Samuel Robinson; Sec. A  Asst. Treas. E. J. 

Flanigan- Treas.. Wm. M . M . Robinson. Directors.— Samuel M . Clement 
Jr., Joseph Gilfillan, Samuel Robinson, Robert H . Crawford, George M . 
Dunlap, John Eagleson, Wm. M . M . Robinson, Jas. K . Robinson, Wm. 
Park, Philadelphia.— (V. 115, p. 185.)

AM ERICAN SU O AR R E F IN IN G  CO.— O R G A N IZA T IO N .—-Orga
nized in New Jersey in Jan. 1891. For plan. V. 61, P- 609 (see also V. 91, 
D 1571). Holds (see description V. 90, p. 164; V. 88. p. 943; V. 104, p. 2454) by direct ownership, and ownership of subsidiary companies, re
fineries at Boston, Brooklyn, Baltimore, Chalmette and Philadelphia. 
Tho company’s refineries in Now Orleans, formerly held in reserve, have 
been dismantled. In Nov. 1919 acquired all tho capital stock of a Cuban 
corporation, Central Cunagua, a raw sugar property in Cainaguey Province. 
Cuba. V. 109, p. 1988; V. 112, p. 1020; V. 113, p. 186.

Tho company’s investments on Doc 31 1921 wore carried at $34,815,535. 
which is said to be much below actual value They include:

Beet Sag. Cos. (minority)—  Par val. Beet Sug. Co. (minority)—  Par cal.
Continental Sugar Co_____ $935,400 Michigan Sug. Co., pref .$2,043,800
Gt. West. Sugar Co., pref.5 ,159,200 Common (V. 106, P- 933)1,757,400

Common (V. 106. p. 825)3.649,600 Sprockels Sugar Co............ 2.500.000
D IVS.—  (1891. 1892. 1893. 1894. to 1899. 1900.1901 to 1920. ’21. 

Common .% \ 8 9 22 12 y ’ly  (3 Q-J) 6U  7 y ’ly 5>i
do extra.) . .  - -  - -  July T8 to Oct 20,3% % quar.)
In Jan.. April and July, 1921 paid 1 %  % on common, the extra div. being 

omitted. V. I l l ,  p. 1951. Oct. 1921 div. was passed. V. 113, p.734.
Bonds.— The 15-year 6% gold bonds due Jan. 1 1937 are callable as a 

whole or by lot in amounts o f not less than $1,000,000 at 105 if redeemed 
on or before Jan. 1 1927, and thereafter at a premium decreasing} $ %  for 
each full year until and incl. Jan. 1 1931, and thereafter at 102Vi- V. 
113, p. 2724.

R E PO R T.— For year end. Dec. 31 1921, In V. 114, p. 1057, showed: 
Cal. Net Net Depre- Insurance, Balance,
Yr. Profits. Income. ciation. Im pts.,Ac. Dividends. Surplus.

1921 *2 177,276 *586,391 ............................... 4,724.977 def5,311,368
1920"* 1.802.438 8.822.001.2,000,000 10.195.812 7,312,470 de f10,686.280 
1919 10,283,082 15,250,619 2,000.000 3.831,945 7.649,969 1,768,706
19181. 6i661.684 12,587,487 2,000,000 2,153,111 7,312,470 1,121.906

TotaTsurplus Dec. 31 1921. $7,154,490.
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Date

Bonds I

American R o lling  M ill— Common stock $20.000,000--------
Pref stock 6% $516.000......................- ........................ ........
Deb pref (a A  d) stock 7% cum $20,000,000 call 110-----

American Safety Razor Corp—  Stock auth $20,000,000—  
Amer Ship & Commerce Corp— Stk auth 1,500,000 shares. 

10-yr s f  convertible notes $2,123,600 auth red 102— G.c*
American Shipbuilding— Stock common $15,500.000----------

Preferred (a A d) 7% non-cumulative $785,600-------------
American Smelter* Securities— Stock held by public. 

Preferred (as to dlv) “ A "  6% cum red par $17.000.080... 
Preferred "B ”  5% cumulative guaranteed $30,000.000—  

American Smelting & Refining— Common stock $65,000,000
Preferred stock (a & d) 7% cumulative $50.000.000--------
1st M  Her A callable at par from Oct 1 ’30-----Cec.’ A r*
Roslta C Sr O Co S P  bonds (gu p & int) red $100-.xxxc*G

1920

19171919

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

$25 $17,852,550 8 in ’22 Q— J 15 Oct 15 1922 2% Check
100 117,400 6 y —J 15 Oct 15 1922 IK Chock
100, 6,882,600 7 y —j  15 Oct 15 1922 IK Chock
25 20.000 000 Seo text Oct 2 1922 25c.

fifiQ 243 sh.
100-1000 1,564,000 10 F A  A 15 N ov 15 1930

100 14,714,400 See text Q— F See text Cleveland, Ohio
100 785,600 7 Q— F N ov 1 1922 I K do

100 6,341,300 0 Q— J Jan 2 1923 1K 120 Broadway,New York
100 747,330 5 Q— J Jan 2 1923 IK do do
100 60.998,000 See text M ar 15 '21 1% 120 Broad way. New York
100 50,000,000 7 Q— M Doc 1 1922 1 K do do

100 Ac 42,477,700 5 g A A O Apr 1 1947 Central Un TrO o . N  Y
500 Ac

1' ■■

615,700 6 g M A N N ov 1 1924 New York

Latest Earnings.—  -------------Gross---------------------Net after Taxes------
1921. 1920. 1921. 1920.

Jan. 1 to July 31............ $90,568,695$119.505,187 $644,513 $1,141,156
R E PO R T.— For 1921. in V. 114, p. 2362, showed:
Calendar Years—  1921. 1920. 1919.

Total operating revenues. ______ $184,896,761 $195,665,044 $151,035,895
Operating Income________________  507,743 df41,364,058 df25,105,946
Other Income......................- ______ 2,073,845 2,075,796 1,092,704
Interest, &c______ _______________  272,368 547,625 196,055
Dividends_____________________($4K)1.558,890 -----------  -----------

Balance.......................................sur.$750.330df$39,835.887df$24,209,297
O FFICERS.— Pres., George C. Taylor: seven Vice-Presidents In chargo 

o f operations, traffic and accounting, with F. P . Small, Secretary, Now 
York, and F . S. Holbrook, Vice-Pros. & Treas., New York.

D IR E C TO R S .— G. C. Taylor, Charles Hayden, W . M . Barrett, C. A- 
Peabody, I I . W . Do Forest, M . L . Schiff, J. Horace Harding, J. S. Alex
ander, C. D . Norton, J. G. Mllburn, Albert I I . Wiggin. Genoral officos, 
65 Broadway, N . Y — (V. 115, p. 439, 1431, 1535, 1944, 2049.)

AM ER ICAN  RE PU B LIC S C O R P — (V . 115, p. 547.)
AM ER ICAN  R O LL IN G  M ILL  C O — O R G A N IZA T IO N .— Originally In- 

corp. In N . J. in 1899: in 1917 consolidated with Columbus Iron A Steel, 
per plan in V. 104, p. 1900. under laws of Ohio with present name; makes 
chiefly high grade sheets and plates. Its properties include (V . 109, p. 
1081): (a) Middletown, O., 12 open-hearth furnaces, blooming and bar 
mill, sheet mills and factories; (b) at Columbus, O., 2 large blast furnaces; 
(c) at Zanesville, O.. sheet mills; (d) controls all its raw material and is the 
owner in fee o f coal mines and coke ovens In Fayette County. W . Va.; 
one-half owner in the Portsmouth (O.) By-Products Coke Co. and in iron 
ore properties in Michigan and Minnesota, and has substantial interests 
in steamship lines on the Great Lakes.

In June 1920 the company acquired valuable leases on coal lands in Boone 
County, \V. Va. Additional finishing capacity was provided for by the issue 
o f tho new 7% deb. pref. in Sept. 1919. In Doc. 1921 acquired the Ashland 
Iron & Mining Co. V. 113, p. 2822; V. 114, p. 82.

C A P IT A L  STO CK .— Common stock outstanding Sept. 30 1920 was 
$10,402,500. which was increased by $2,468,750 in Oct. 1920 the amount 
subscribed as a result o f rights offered to stockholders Sept. 1919: $3.202 525“ 
was issued to stockholders N ov. 15 1920 as a stock dividend: $996,875 was 
issued in Dec. 1921 to Ashland Iron A Mining Co. in payment for its prop
erties; outstanding in Oct. 1922, $17,852,550. A ll but $117,400 of the 6%

Ereferred has been exchanged for 7% deb. pref. and the authorized 6% pref. 
as been reduced from $1,500,000 to $516,000.
D IV ID E N D S .— Dividends on the common stock o f the present companj 

have been paid as follows: Oct. 15 1917 to Oct. 15 1922 incl., 2% quar. 
extra dividends o f 3% paid Oct. 1917, Jan. 15 and Oct. 15 1918 and 1% 
each quarter thereafter to and including Jan. 15 1921. Stock dividends of 
5% were paid Feb. 1 1918, Feb. 1 1919. Jan. 10 1920, and Feb. 1 1921. 
A  stock dividend of 25% was paid Nov. 15 1920.

R E PO R T.— For cal. year 1921: Not sales, $11,740,728; net profit from 
operation, $569,446; otlior income. S186.137; lotorest paid, $73,918; idle 
time expense. $836,793; invent, readjust., $2,253,844: net loss, $2,408,973.

Pros., G. M . Verity; Sec., R. C. Phillips; Troas., O. \V. Verity. Office, 
Middletown, O h io— (V. 115, p. 762, 871, 1944, 2049.)

AM ERICAN SAF:E TY  R AZO R C O RP.— O R G A N IZA T IO N .— Incorp 
about Sept. 20 1919 in Virginia as a consolidation of Gem Safety Razor 
Corp., American Safety Razor Co., Inc., Kampfe Bros., makers of the 
"G em ," “ Ever-Ready" and “ Star”  safety razors. Also acquired at time 
of consolidation all of the capital stock of the Ever-Ready Safety Razor C o., 
Ltd. o f Canada, and the Ever-Ready Safety Razor Co., Ltd. o f Great 
Britain. Since organization has acquired a majority o f tbq stock o f the 
Jay & Johnson Box Corp. and the Lightfoot Schultz Co., mfrs. of soaps 
and toilet articles.

The American Safetee Soap Corp.. a subsidiary was organized in Dec.
1919. See V. 109, p. 1181, 1611. 2441. British-Ainerican Safety Razor 
Co., Ltd., V. I l l ,  p. 2425, 2524.

CAP. STOCK.— Auth. and outstanding, $20,000,000; par $25 ($7,500. 
000 o f the outstanding stock is held in a voting trust expiring Sept. 22 1924 
N o. pref. stock or bonds.

D IV ID E N D S .— Initial div. o f 25 cents a share was paid Oct. 2 1922. 
R E PO R T.— For 1921, in V. 114. p. 2113, showed a net p ro fito f $154,618 

after making adequate provision for depreciation, obsoloscenco, taxes, Ac., 
and after setting up a special reserve o f $100,000 to cover possible reduc
tion in the valuo o f investments in affiliated and subsidiary corporations. 
For 9 months ended Sept. 30 1922 net earnings were $703,183, after all 
charges, including doprec. and deforred charges, but before Federal tax 's.

O FFICERS.— Chairman o f Board, Mayor L. HaIff;Pros., Josoph Kauff
man; Sec., Milton Dammann; Treas., Julius B. de Mesquita.— (V . 115, p- 
762, 1841.)

AM ERICAN S H IP  & COMMERCE CO RP.— O R G A N IZA T IO N .— In
corporated in Delaware July 18 1919 as a holding company, principally for 
steamship, shipbuilding and allied companies and to engage In commerce 
and Industry. Owns $11,200,100 capital stock (v. t. c .), total authorized. 
$20,000,000, o f Wm. Cramp Sons Ship & Engine Building Co. (see statement 
above) and 150.808 shares, no par value, o f American Ship & Commerce 
Navigation Corp. (V. 109, p. 372). The latter company was Incorp. In 
New York Aug. 21 1919 with an authorized capital o f 40.000 shares Class 
" A ”  stock, no par value, and 150,000 shares Class “ B ”  stock, no par value, 
and owns 11 ocean steamships o f 86,025 d. w. tons. Other stocks owned: 
United Amer. Lines, Inc., 250 shares; Thirty-nine Broadway Corp., 3,800 
shares; Federal Steel Fdry. Co., 1,981 shares pref. and 2,418 shares com.: 
Do La Vergne Machine Co., 15,000 sharos; Shawmut Steamship Co., 
127,025 shares.

Acquisition o f block o f stock by W . A . Ilarrlman & Co., V. 110, p. 2489. 
Amalgamation of steamship companies, Ac., V. I l l ,  p. 591. Contract with 
Hamburg-American Line, V. I l l ,  n. 794, 1474; V. 112, p. 2645. Dispute 
between Harriman interests and Kerr Steamship Co., V. I l l ,  p. 1085, 
1185, 1280.

In Oct. 1920 it was planned to merge the operations o f the owned and 
controlled steamships in a single subsidiary, the United American Lines. 
Inc. V. I l l ,  p. 1663.

NO TES.— Tho 10-year notes due Aug. 15 1930 are convertible at any 
time into stock at the rate o f 3 shares o f stock for each $100 of notes 
V. 112. p. 1027.

E A R N IN G S .— Combined statement of earnings and Income for calendar 
year 1921. gross, $27,924,693; net, $3,062,184; depreciation, $2,177,571; 
interest, $965,053; taxes, $631,000; not loss, $711,445; proportion applica
ble to stocks o f subsid. cos., $334,539; consolidated not loss, $1,045,984. 
V. 114, p. 2357.

OFFICERS.— Chairman, W . A . Ilarrlman; Pres., R. n .  M. Robinson: 
V.-Pres., and Sec., Walter Camp Jr.; Treas., A . W . Llshawa. Office, 
39 Broadway, Now York.— (V. 114, p. 201, 1893. 2238. 2357, 2362 )

AM ERICAN S H IPB U ILD IN G  CO.— Incorp. in N . J. March 10 1899. 
V . 68. p. 770; V . 70. p. 896; V. 71, p. 344, 1014; V. 73. p. 390: V. 83. p. 1172. 
Decision. V. 94, p. 1705; V. 95. p. 1543; V. 90. p. 489. V. 103. p. 1890; 
V. 104. p. 367. Full statement to N . Y . Stock Exchange in Oct. 1917 as 
to properties, finances, Ac.. on listing o f stock, was given In V. 105, p. 1716.

C A P IT A L  STOCK.— Tho directors on Mar. 1 1922 declared operative 
the plan for exchanging the pref. stock for common stock, submitted In 
Dec. 1921. Tho plan provided as follows: .

(1) Increase authorized common stock from $15,000,000, par $100, to 
$15,500,000. par $100. (2) Declaro an oxtra divldond o f 20% upon the
present outstanding common stock out o f accumulated surplus net profits 
o f previous fiscal years for the purposo o f more nearly equalizing tho values 
o f the pref. and common stocks for retirement. (3) Thereafter offer as re
quired by law to all common stockholders pro rata tho right to subscribe 
for and purchase for cash at par (a) the present unissued common stock 
amounting to $7,400,000, and (6) such proposed additional common stock 
amounting to tho aggregate par value o f $500,000. (4) Offer to all prof,
stockholders to purchase their stock at par, payment therefor to be made 
share for sharo In common stock at par; provided that to the extent that any 
common stock may bo sold for cash as above, the proceeds of such sales 
shall bo applied pro rata as noarly as possiblo without the issuance o f frac
tional snares to the purchase price o f such pref. stock and the amount of 
common stock used in such purchase shall bo corrsepondlngly reduced. 
V. 114, p. 82, 951, 1410, 1655. „  ,„A ,A, '

LA T fcST  D IVS . I’ l l .  ’ 12. *13. ’ 14. ’ 15. ’ 16. ’ 17. ’ 18. ’ 19. ’ 20 .’21-22
Commoncash______ - - - i  4 0 0 0 0 0 7 j (  12 19 16 See

do Liberty bonds.. I _____  — . .  . .  . .  15 - -  - -  text
Preferred. ....................I 7 7 7 1%  0 7 ( I K  Q-F)

In 1917, also 1% for Red Cross. _  . , .
In cal. year 1919 paid each quarter on common beginning Feb. 1, I K  % 

and 2 K %  extra in cash. Samo amount paid quar. from Feb. 1920 to Fob. 
1922. On April 24 1922 paid 1K %  quar. and 20% extra. On Juno 20 
1922 paid 10% oxtra. Tho directors In Juno 1922 declared a quar. div. of 
2% . payablo Aug. 1 1922: also four rogular divs. o f 2% each, payable N ov. 1 
1922. Feb. 1 1923. M ay 1 1923 and Aug. 1 1923. V. 115, p. 76. 

R E PO R T.— For year ending Juno 30 1922, in V. 115, p. 1629:
1921-22. 1920-21. 1919-20.

Total Income..................   $2,883,857 $3,357,979 $11,879,499
Deduct— General, Ac., expenses........  $480,491 $784,525 $1,899,097
State, county & miscellaneous taxes.. 226,583 261,277 „
•Prov. for amort. & domob. oxp., &C-. “ .091.613
Depreciation______ - ________________  466.258 500,665 377,612
Maintenance and repairs____________  125.343 313,896 1,395,886
Spec, allow, for exc. prof, taxes, &c_. 20,000 150,000 2,000,006
Adjustment of Liberty bonds-----------  --------  --------  733,314
Common dividends.................. (49K%)5.203,880(16) 1216,000(16)1216,000
Preferred dividends__________________  (7)428,498 (7)553,006 ( 7)553,000

Balance, surplus.........................dof.$4,141.932 def$602,820 $1,226,264
Pres., M . E. Farr. Detroit; Sec., F. M . Secrost; Treas., II. F . l ’ankliurst. 

Office, Cleveland, Ohio.— (V. 115, p. 76, 1629, 1734, 2270.)
AM ERICAN SM ELTERS SE CU RIT IE S CO.— O R G A N IZA T IO N .— 

Incorporated March 31 1905 In Now Jersey. V. 89, p. 1662. V. 80, p. 
1730, 1915, 1973; V. 82, p. 694; V. 90. p. 1046; V. 93. p. 291: V. 91. p. 
1327: V. 94. p. 854: V. 101. P 529

The stockholders were to meet Dec. 14 1922 to vote on dissolving the 
company. V. 115. p. 2161. ..

STOCK.— Prof. aA "  Is preferred over " B "  only as to dividends. I here 
Is set aside from income for retirement o f “ A ”  stock at par yearly on July 1 
1% on pref. stock ser. " A "  and a further sum equal to 6% on stock thereto
fore purchased; redeemed in 1914 to 1921, $1,682,500; hold by trustee as 
collateral for tho first mtge. bonds Juno 30 1922, $8,076,200; in hands of 
public Juno 30 1922. $0,341,300. See V. 100. p. 529;. V. 94. p. 1828 
Pref. stock has no voting power unless divs. for one year remain unpaid.

in Jan. 1917 tho American Smelting A Refining Co. as owner of all the 
$30,000,600 common stock and guarantor of the $30,000,000 prof. B 
stock, offered to give In exchange for pref. “B " Its own 1st M . 5s of 1917.
$ for $. On Juno 30 1922, $29,252,700 of the $30,000,000 had thus been 
exchanged. Right to exenango expired Jan. 1 1922. V. 105, p. 608j 
V. 104, p. 363. In Nov. 1921 the American Smelt. & Rof. Co. offered 
holders o f pref. “ A ”  stock the opportunity to exchange their stock, on or 
before Dec. 31 1921, for 1st M tge. 5s.

In May 1917 the holders of the (uncalled) $10,250,400 Series A pref. 
stock wore similarly offered the right to oxchango for an equal par amount 
of First Mtge. 5% bonds of the Refining Co. plus cash $7 50 per share. On 
June 30 1922 $8,970,200 of tho issuo was held in treasury V. 105, p. 608.

D IV ID E N D S .— On both classes of pref. stock in full to Jan. 2 1923. 
0% on pref. “ A ."  5% on pref. "B "  (now Q.-J.).

OFFICERS.— Pres., Simon Guggenheim; Sec., W . E. Merriss. Office. 
120 Broadway, N . Y .— (V. 115, p. 2161.)

AM ERICAN SM ELTING  & R E P IN IN G  CO.— O R G A N IZA T IO N . Ac. 
— Incorp. April 4 1899 under laws of Now Jersey; V. 68, p. 668. Owns 
and operates plants for the smelting of ores and the treatment of lend 
bullion, copper bullion and copper matte in Utah, Montana, Colorado, 
Nebraska, Illinois, New Jersey. Mexico and elsewhere. The principal mer
chantable products arc bar gold and sliver, pig lead, electrolytic copper and 
blue vitriol. V. 106. p. 1457. Plants rights of stock. Ac.. V. 102, p 1989: 
V. 68. p. 1041; V. 84, p. 100; V. 88. p. 1059; V. 93, p. 471. For status 
of mines In Moxlco, soo V. l68, p. 1159, 2243. Am. Smelters’ Securities 
Co., above. V. 80, p. 873; V. 91, p. 1329: V. 93, p. 291. During 1919 
purchased a substantial Interest In the Promler Mine, In British Columbia, 
and took options on soveral properties in that section. Also completed the 
acquisition of over 90% of the Sabinas Coal Co. V. 110, P. 1280. Karl 
Eller’s emit; proposed Investigation by M r. W . H. Taft: stockholders' in
vestigating committee. V. 112, p.254, 1285, 1401; V . 113, p.734. Report 
o f Investigating committee, V. 114, p. 2244,

Tho company, wldch had for many yoars markotod along with Its own 
copper tho copper of other companies, whose product is treated In its re
fineries, announced that after Jan. 1 1921 this practlco would bo discon
tinued. and that horoaftor It will soli only its own copper, Just as It has here
tofore sold only its own load, spelter, tin. silver, gold and othor metals. 
V. I l l ,  p. 2523.
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[For abbreviations, &c., see notes on page 6]

American Sumatra Tobacco Co— Com stock $25.000,000..
Pref stock fpref. A . & D.) $2,000,000 7% cum call 110____
Sinking fund convertible gold notes (see t e x t )__________ xc*

American Telegraph & Cable— Stook 5% rental.....................
American Telephone & Telegraph— Stock $750,000,000____

Collateral trust mortgage gold (V  70. p 40)___. OB.zc*
Bonds, no longer convertible, call 105 (text)..O B .xxc*A r*
Convertible bonds redeemable, text___________  z
Sinking fund collateral trust bonds s fd 1% call 105--_-OB 
West T  & T  Co coll trust bonds $10,000,000 assum.OB.zc* 
Conv bonds $48,367,200 conv after 2 yrs into stock at 106c* 
5-yr notes call 1st yr 105, 2d 104.3d 103,4th 102,5thl01 Bac* 
195 Broadway Corp. mortgage— see text

Date
Bonds

1920

1899
1906
1913
1916
1902
1918
1919

Par
Value

Amount
Outstanding

$100 514 
1001 1 

100 Ac 5 
100 14
100595

1,000 
1.000 Ac 

100 Ac 
100 See 
500 Ac 
100 Ac 
100 Ac

,448.585
.963.500
,813.800
.000.000
597,000
.000.000
.589.000
550,700
783,500
.970.000
,458,400
522,100

Rate
%

See text 
See text 

7H g 
5 
9
4 g
4 g 
4H
5 g
5 g
6 g
6

When
Payable

J A D 
Q— M 

.  Q— J 
J &
M A 
M  A 
J A 

A
P A 
F A

Last Dividend 
and Maturity

Aug
Sept
June
Dec
July
July
Mch
Mch
Dec
Jan
Aug
Peb

1 1921 2% 
1 ’22 3Y,
1 1925
1 '22 1 yx %
16 ’23 2H  
1 1929 
1 1936 
1 1933 
1 1946 
1 1032 
1 1925 
1 1924

Places Where Interest ant 
Dividends are Payable

New York
Western Union Tel. N T 
Checks mailed 
N  Y , Bos, Lond A  Am it 
N  Y , Boston and Amstd 

do do
Now York and Boston 
Old Colony T r  Co. Bob 
New York and Boston 

do do

_ D IRE CTO RS.— Earl D. Babst (Pres.). Charles Francis Adams, George 
I I . Frazier, Albert H . Wiggin, Geo. F. Baker Jr., James II. Douglas, Philip 
Stockton, Samuel McRoberts, James L. Richards and Newcomb Carlton 
Other Officers.— V.-Pros., Robt. M . Parker, W . Edward Foster, Ralph S 
Stubbs, Fred Mason; Sec., Edwin T . Gibson; Treas., Arthur B. Wollam 
Comp., Henry Edgcumbe.

Executive Committee: Earl D. Babst, Georgo II. Frazier, Samuel M c
Roberts, Philip Stockton, Albert I I . Wiggin. N . Y . offico, 117 W all St 
— (V . 115, p. 762. 1734.)

A M ER ICAN  SU M ATR A  TOBACCO CO— O R G A N IZ A T IO N — Incor 
porated in Ga. Feb. 12 1910 and Is engaged In the operation o f tobacco 
plantations, raising, curing, sorting and merchandising o f cigar wrapper 
tobacco. A t organ, acquired the facilities and business in Gadsden County 
Fla., and Decatur County, Ga.. of eight established tobacco plantation cos 
Has since purchased Connecticut property: also A. Cohn A Co. V. 108 
p. 2023. Conn. Tobacco Corp., see V. 106. p. 1579. In Oct. 1919 ac
quired the Griffin Tobacco Co. o f Hartford and New York, the next largest 
grower o f tobacco in Connecticut and a large exporter o f American cigar 
leaf tobacco. V. 109, p. 1462.

STOCK, Ac.— For changes in capital stock prior to June 1920, see “ Ry 
A Ind. Section for N ov. 1920.

The stockholders voted June 1 1920 to increase the common stock from 
$15,000,000 to $25,000,000. The directors authorized, subject to the 
Increase o f the common stock by the stockholders, an issue of $6,564,000 
Five-Year 7>4% Sinking Fund Conv. gold notes. Convertible from Oct. 1 
1920 to Dec. 31 1921 into common stock on thebaslsof 9J4 shares of stock for 
each $1,000 o f notes, and thereafter on the basis of 9 shares of stock for 
each $1,000 o f notes. A  sinking fund of 5% per annum of the greatest 
amount o f notes at any time outstanding is provided for. Redeemable 
at 105 and int. during the first year and thereafter to maturity at the 
decreasing rate o f 1 % per annum. The notes were offered to pref. and 
common stockholders o f record M ay 24 1920 for subscription at 98 and int 
The holder o f each share o f stock was entitled to subscribe to $40, face value 
o f notes. Compare V. 110, p. 2194, 2489.

The Preferred and Common stockholders o f record Aug. 18 1922 were 
offered the right to subscribe to 52,900 shares o f the Common stock o f the 
Consolidated Cigar Corp. at $36 por share on the basis o f 32-100 o f a sharo 
o f such stock for each sharo o f stock o f the American Sumatra Tobacco Co., 
whether preferred or common. V. 115, p. 990.
„ Initial div. on common stock, 1%, Aug. 15 1917: N ov. 1 1917,
1H % : Feb. 1 1918. 1 H % ; M ay 1918. 2%: Aug. 1918 to Fob. 1921. 234% 
quar.; M ay 1921. 2%; Aug. 1921. 2%; Nov. 1921 div. was omitted. V. 
113, p. 1577. March 1922 div. on pref. stock was deferred; resumed in 
Sept. 1922 with paymont o f 3 )4% .

NOTES, Ac.— New convertible notes, see under "Stock”  above.
R E PO R T.— For 6 mos. ending July 31 1922, in V. 115, p. 1939:

Gross profit on sales_____ __________________________ $2,257,683
Dividends received______________________________  265,650
Interest earned_____________________________________ 235,218
Miscellaneous income_____ ________________________ 23,572'

1920. 
$5,201,282 

149,500 
39,963 
12,020

Total income______________________________________ $2,782,123
Deduct—

General and selling expenses______________________  $660,101
Interest_______________________________ _ ____  787,141
Depreciation_______________________  .  _ ______  ______
Federal and State income taxes______ _____________  75,600
Other deductions__________________________________  292,643

$5,402,765

$865,047
319,253
173,319
804,173
659,9*11

N et income............................................................ $966,637 $2,581,031
For 6 mos. ending Jan. 31 1922' total income, loss, $627,838; oper. 

expenses, $420,868; interest, &c., $468,996; inventory deprec., $1,403,430: 
net deficit, $2,921,132. V. 114, p. 857.
. For 6 mos. ending July 31 1922: Total income, $694,176; oper. expenses, 
$483,198; interest, Ac., $325,368; net deficit, $114,390. V. 115, p. 1939.

OFFICERS.— V.-Pres. A  Acting Pres., W illiam A . Tucker; V.-Pres., 
Frank M . Argimbau and Louis Leopold: Sec. A  Treas., Ambrose Ilarden- 
bergh.— (V . 115. D. 77. 548. 762. 990. 1939.)

AM ERICAN TE LE O R APH  & CABLE.— Owns two cables between Nova 
Scotia and England. Leased until 1932 to Western Union.— V. 108.P-710
^  AMERICAN TELEPHONE & TELEORAPH CO.— O R G A N IZA TIO N  — 
Owns a large interest, generally a majority interest. In the capital stock of 
the leading local companies operating under the Bell patents in the U. S 
V. 107, p. 2100; V. 88, p. 1554; also owns the system of long-distance tele
phone lines by which they are united. Pupln patents, V. 72. p. 677: V. 76 
p.332,596; V .77 , p. 39; V . 92. p. 796, 1312. The major operating com 
panics, greatly reduced in number o f late years by consolidation, have had 
their shares largely exchanged for stock of Am. T . A  T . Co. V. 97. p. 446

The chief subsidiaries are: Illinois Boll Tel. Co., Cumberland Tel. A  Tel. 
Co., New York Tol. Co., Ohio Bell Te l. Co., Mountain States Te l. A  Tel. 
Co , Bell Tol Co. o f Pa., Indiana Boll Tel. Co., C hcs. A  Pot Tol Co., 
Southwestern Bell Tel. Co., Wisconsin Telep. Co., Northwestern Bell Tol 
Co., Cincinnati A  Sub. Bell Tol. Co., New England Tel A  Tol. Co.. 
Michigan State Tel. A Tel. Co., Southern Bell Tel. A  Tel. Co., Southern 
New England Telephone Co. and Pacific Tel. A Tel. Co. V. 112. p. 1033.

Also owns over 98% o f the common stock o f Western Electric Co., Inc., 
New  York, manufacturer o f electric and telephone supplies. In Sept. 1919 
offered $100 in its own stock for each $114 28 o f the minority stock o f Moun- 
tarn States Tel. A Tel. Co. or for $100 in stock and $14 28 in cash. V . 109, p. 
4/8. Automatic switchboards, extension o f toll cable system, and Key West- 
Havana telephone cables. See V. 110, p. 979. In Mar. 1920 formed the 
205 Broadway Corp. as a holding company to handle the real estate o f the 
A . T . A  T . Co. Has a contract with Gen. Elec. Co. for an exchange of 
licenses. Ac. V. I l l ,  p. 899.

In April 1922 disposed of its holdings o f common stock o f Radio Corp. 
o f America. V. 114. p. 1893. In Sept. 1921 organized the Bell Telephone 
Securities Co. V. 113, p. 1254. Toopen wireless station, V. 114,p. 741.

lo r  list o f stocks and bonds owned on March 31 1921, compare V. 
113, p. 537.

B E LL  SYSTE M .— On Dec. 31 1921 there were 13,380,219 telephones 
connected with the Bell System, which owned 8,914,155 and connected with 
4,466,064 owned by connecting companies and rural associations. The 
capital obligations in tho hands o f the public Dec. 31 1921 were $ !,-

301.326,508, while tho book costs o f tho net assets dovoted to earning a 
return on thoso outstanding securities amounted to $1,807,000,000. 
The surplus and reserve aggregate $506,123,216 Not plant additions dur
ing 20 years to Dec. 31 1921. $1,331,313,800.

STO CK.— Tho authorized capital stock was increased on April 1 1920 
from $500,000,000 to $750,000,000. As to convertible bonds of 1906 and 
1913. see below, and V. 101. p. 1630; V. 92. p. 47. 166, 231, 798, 1192. O f 
the authorized capital stock there was sufficient reserved to cover conversion 
of convertible bonds.

Each stockholder o f record Dec. 11 1916 was entitled to subscribe at par, 
$100 a sharo, for 10% now stock In all, $39,550,600 (V . 108, p. 1067.) 
V. 106. p. 1128; V. 103. p. 1982; V. 105. p. 1710.

Stockholders o f record M ay 20 1921 were entitled to subscribe for new 
stock in the proportion of one share o f new stock for each five shares held 
($89,819,500). V. 112, p. 2086; V. 113, p. 2188.

Stockholders o f record Sept. 8 1922 wore offered tho privilege o f sub
scribing for one share o f now stock at par for each five shares held. V 
115. p. 991.

D IV ID E N D S .— July 1900 to July 1906. IncL. 7H %  P- a.; Oct. 1906 to 
April 1921, 8% p. a. (Q.-J.). July 1921 to July 1923 paid (or doclarod) 
2\ i%  quar., increasing the annual rate to 9%. V. 112, p. 2196.

C O N V E R T IB LE  BONDS OF 1918.— An issue o f $50,000,000 8% 
7-year convertible bonds was offered to tho stockholders in July 1918 
for subscription at 94 and interest, in the proportion of $100 in 
bonds for each 10 shares held and-or any fraction of 10 shares. These 
bonds have beon convertible since Aug. 1 1920 into stock at 106. V. 106, 
p. 2651: V. 107, p. 84. 292, 698; V. 108, p. 271.

BONDS.— The (closed) $80,000,000 5% 30-year Sinking Fund Collateral 
Trust bonds of 1916 have a sinking fund of 1 % por annum and nro redeem
able at 105 and int See V. 103, p. 1982, 2081. 2157, 2344; V. 105, p. 1710.

Security for 5% Collateral Trust Bonds of 1916 as of Sept. 30 1922. 
$13,620,000 stock of New England Tel. A Tel. Co. (V . 103, p. 498).
43.100.000 stock of New York Tol. Co. (V . 103, p. 1122: 102, p. 708).
15.020.000 stock of Southern Bell Tel. A Tel. Co. (V . 102. p. 1986.)
17.500.000 stock of Northwestern Boll Tel. Co.
21,590,100 pref. stock of Pacific Tel. A Tel. Co. (V. 102, p. 1883). 

1,000,000 bonds Homo Long Dist. Tel. Co. o f San Fran. 5%, due 1932. 
Collateral Trust Mortgage o f 1899 is secured by collateral shown below 

(compare V. 92. p. 397). On additional collateral further bonds may 
be Issued to an amount not exceeding 75% of the estimated value of collat
eral; and the Issue at any time outstanding must not exceed the amount of 
the eompany’s capital stock then paid up. V. 69, p. 1195, 1249' V. 70. p. 40: 
V. 85, p. 1398: V. 80. p. 999, 1113: V. 92. p. 190, 397; V. 93. P. 347.

These bonds are a direct obligation o f tho company and secured by de
posit with trustees of the following stocks and bonds of associated cos., par 
$117.315,500. (Est. value. $118,328,052; V. 105, p. 1710; V. 97, p. 446). via.: 

Shares— Collateral Sept. 30 1922 for Col. Trust 4s of 1899. Par Value.
487,500 Illinois Bell Telephone Co_____________________________ $39,000,000
275,000 Mountain States Telephone A Telegraph Co_________ 27,500,000
147,869 New England Tel. A  Tel. Co__________________________ 14.783.600
109,080 Southern Bell Tel. A  Tel. Co_________________________  10.000.000
47,500 Southern New England Tel. Co_______________________  *1,750,000
75.000 Bell Telephone Co. o f Pa___________________________  7,500,000
30,206 Ohio Bell Telephone Co., preferred____________  3 020,600
-------New England T . A  T . Co. 4% bonds, duo 1930............. 100.000
The convertible 4s of 1906 ($150,000,000 original issue) are to bo ratably 

secured by any future mtge. or coll, trust indenture. They havo boen sub
ject to call since March 1 1914 at 105 and were convertible Into stock from 
March 1 1909 to March 1 1918. See V. 82, p. 394. 671. 699; V. 83. p* 438; 
V. 84, p. 105. 160. 273. 933, 1369. 1489; V. 86, p. 171, 1411; V. 87. p. 1013, 
1481, 1535. 1606; V. 88. p. 453, 508, 666, 627: V. 93, p. 47, 231. Outstand
ing issue was reduced from $150,000,000 to $2,589,000 by conversion into 
stock. V. 101, p. 1630.

The 20-year 4)4%  bonds of 1913 are convertible (a) Into stock at 120 
since Mar. 1 1915, to Mar. 1 1925, or (6) Into an equal amount of stock upon 
payment of $20 per share. They are redeemable at Sent. 1 1925 and there
after at par. Amount out reduced by conversion from $67,000,000 to 
$7,550,700 on Sept. 30 1922. V. 96, p. 204, 361, 792 :V. 100, p. 611, 1630.

In Jan. 1919 th'*co. sold (V . 108. p. 173) $10,000,000 of 5-yr. 0% notes 
dated Feb. 1 1919 In ordor to redeem tho $ 10,000,000 Boll System 6% notes 
maturing Feb 1 1919. V. 108, p. 173, 1067: V. 106, p 89. 192. 608.

The Prudential Insurance Co. o f America has made a loan of $8,400,000 
on the company’s now 28-story building at Broadway and Dey Street, N . Y  
C ity. The loan is for a term o f five years and boars Interest at the rate of 
6%. The mortgage was made by tho 195 Broadway Corp. realty holding 
company for tho American Tel A Tol. Co.

The collateral trust bonds o f 1902, made by the Wostern Telep. A  Teleg. 
)o ., were assumed in Sept. 1912 and will, on application to trustee, be 
indorsed with tho agreement to pay prin. and Int. Their collateral consists 
o f (stock) $3,261,100 Gin. A Sub. Bell Tel. Co.. $5,527,000 New Eng. Tel.
A Tel. Co., $3,332,600 Wisconsin Tol. Co.; (bonds) $2,000,000 Homo Long 
Dist. Tol. Co. o f S. F. 5s, duo 1932.

R E PO R T.— For cal. year 1921, in V. l i  t, p. 957.
*1921. *1920. 1919. 1918.

Dividends received-------$38,580,673 $34,800,460y$16,401,674x$19,527,451
Tnlnnhnnn nnor rnvnnilfi QAA v/1 79ft flQftTelephone oper. revenue 58,268,539

Interest A  other revenues
from associated cos—  13,893,560 

Compens’n Gov. contr’t .  -----------

56,030,025 |y5,955,0*18 
\ (y 5 mos.)

13,115,897 19,953,437
28,132,523

x4,726,096 
(x 7 mos.)

18.022,220
18,780,396

Total..........................$110,742,772*$103946,988 $70,502,682 $61,056,163
Expenses........................ 37,218,959 33,260,084 10,259,295 6,763,146

Net earnings................$73,523,813 $70,686,904 $60,243,387 $54,293,017
Interest .........................  19,521,109 18,865,688 15,847,596 10,391,695
Dividends ...................... 42,674,403 35,376,793 35,356,334 35,229,699
Carried to reserves-------- 3,000,000 8,000,000 5,000,000 5,000,000

Carried to surplus---------$8,328,301 $8,444,423 $4,039,457 $3,671,623 
*«!

* To provide a more significant presentation o f revenues and expenses 
the form of statement used for former years was somewhat modif iod. j

Balance sheet o f Dec. 31 1921 showed p. A  1. surplus, $108,604,669.
Earnings for 9 months onding Sept. 30 1922 (Sept, estimated): Total 

earnings. $90,194,015: not earnings, $01,060,853; Interest, $12,188,268: 
divide ds, $38,499,872; bal., sur.,'$10,372.713. ^V . 115, p. 18 34
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M IS C E LLA N E O U S  C O M PA N IE S  

[For abbreviations, dec., see notes on page 61
Dale

Bonds
par

Value
Amount

Outstanding
Rate

%
When

Payable
Last Dividend 
and Maturity

Places Where Interest an* 
Dividends are Payable

American Tobacco Co— Com. stk (“ A ” ) $50,000,000 auth. $100 
100 
100 

50 Ac 
50 Ac 
50 Ac

$40,242,400
49,344,200
52,699.700

371.950

j 1,365.300 
8,058.834
4.000. 000 
2.660,600

539 700 
815,600 
79 7,600 

10 000.000 
6.650.000 

10.000.000 
n 15.999.800 
95 904 shs. 

7.858.800
4.000. 000 

12,91 8 600
6.999.600

See text 
See text 

6
6 g
i  e4 e
8

4 In 1922
7
6 g
0 e
6 g

12 in ’22 
12 in ’22 

Q— J 
A A O 
F A A 
F A A

Doc 1 1922 3% 
Dec 1 1922 3% 
Oct 2 ’22 1X  % 
Oct 11944 
Aug 1 1951 
Aug 1 1951 
Mar 1 1923 
Oct 14 1922 1% 
Oct 14 1922 I X  
May 1 1926 
May 1 1939 
May 1 1937

Checks or div scrip mailed
do do 

Checks mailed 
Guaranty Trust Co, N Y 

do do 
do do 

New York 
Uhecks mailed 

do
Bankers Trust Co, N Y 
Guaranty Trust Co, N Y 

do do

Gold bonds ^not mortgage) $56,100,000 auth----G.xc*&r
Gold bonds (not mortgage)---------------------------- (l.xc&r*
Consolidated Tobacco coll trust mtge gold______ G.xc*Ar

1904
1904
1901
1920

100 
100 

100 Ac 
100 Ac 
100 Ac 

100 
100 
100 

100 Ac 
None 

1,000 
100 
100 
100

Q— J 
Q— J 

M A N  
M A N  
M A N

Preferred (a A d) stocu 7% cum $3,000,000 red 105______
Deb gold $1,000,000 s f $20,000 y ’ ly began SeptlOOO.Baz 
Deb gold $2,000,000 red 106 s fd $30,000 y ’ly (tex t)- .-O .z
Deb gold $1,000,000 g call 105 s fd $40,000 yearly____Q c*

Amer W ater W k» & Elec Co., Inc.— Com stock $10,000,000 
First pref (a A d) 7% cum stock red 110 $10.000,000______

1896
1909
1917

7 in 1922 Q-F 15 Nov 15 ’22 I X New York

Oollat trust bonds $20,000,000 auth call 102 44__ Baxxxc* 1914 5 g A A  O Apr 1 1934 N  Y . London A Paris

Preferred (a A d) 7% cum call 110 s f auth $9,000,000____
American W indow  Glass Co— Pref stk $4,000,000 7% cum 
American YVindow Glass Machine— Com stock $13,000,000-. 

Preferred a A d stock 7% cumulative $7,000.000_________

a Also $606,300 in treasury.

: : : :

7
7

6 In ’22 
7

Q— J 
M A S  
See text 

Q— J

Oct 1 1922 1X  
Sept 1 1922 3 44 
Oct 2 1922 144 
Oct 2 1922 I X

Central Un Tr Co, N  Y  
By check from Pittsburgh 
Pittsburgh, Pa 

do do

D IR E C TO R S .— Jas. S. Alexander, Arthur Lyman, n . B. Thayer 
{President), Edwin F. Greene, George F. Baker, Henry S. Howe, Chas. 
E . Hubbard, William Lowell Putnam, John I . Waterbury, Eugene V. 
R . Thayer, William A. Gaston, Charles F. Adams, G. P. Gardner. 
Philip Stockton, W. Cameron Forbes. James W. Green, Walter S. Gifford, 
Chas. I ). Norton, YV. W. McClonch; Sec., A . A. Marstors; Troas., H. 
Blalr-Smith. Offices, 195 Broadway, N . Y.. and 125 Milk St.. Boston. 
— (V . 115, p. 311, 618, 762, 871, 991, 1213. 1323, 1431, 1535, 1636, 1834, 
1944, 2161.)

(T H E ) AM ERICAN  TO BACCO  CO.— O R G A N IZ A T IO N .— A mergei 
Oct. 19 1904 under New Jersey laws. V. 79, p. 1024. 1705; V. 80, p. 168

On May 29 1911 the U. 3. Supreme Court held the onmnany a combination 
In violation o f the Anti-Trust law (V. 92, p. 1501) and required that various 
of its properties bo disposed of. Properties and output remaining after the 
aforesaid sale were given In V. 94. p. 280; V. 107, p.1670. For details of 
disintegration plan, compare V. 93, p. 1122, 1325, 1557, 1603, 1670.

Owns a majority of the stock of the American Cigar Co. See separate 
statement for that company.

STOCK — The pror. stock all ranks now as 6% cumulative with full 
voting rights. V. 102, p. 523. The shareholders voted March 14 1917 to 
retire $25,989,400 of treasury preferred capital stock, thus reducing the 
authorized pref. from $80,000,000 to $54,010,600. V. 104, p. 766, 1047.

The shareholders voted Jan. 7 1918 to change 500,000 o f the 597,- 
576 shams of unissued common stock Into “ common shares Class B, 
having the same rights to dividends and upon liquidation as any other 
shares o f common stock, but without any voting rights. On Sept. 15 1920 
stockholders voted to Increase the authorized amount o f Common "B ” 
stock from $50,000,000 to $100,000,000. V. I l l ,  p. 1185. See under 
“ Dividends”  below.

D IV ID E N D S .— On common stock since “ disintegration”  of 1911 to 1912
Year—  1912. 1913 1914. 1915 to Dec. 1917. 1918-’22.

Regular. cash(%) 744 20 20 (text) 20 (5 % Q .-M .) text
In 1914 paid. Mar. Juno and Dec., 5% In cash; Sept. 1914, 5% In 0% 

scrip, paid off Sept. 1 1915. Also Sept. 1912 $20 per share from sale of 
certain securities under tho disintegration plan, and 2.980% In Amer. M a
chine A Foundry Co. stock, and In March 1913 a similar cash distribution of 
$16 per share. V. 95. p. 362. 620; V 96, p. 421. On April 20 1914 a dis
tribution was made In restricted B deferred ordinary snares of Imperial 
Tob. Co. equaling about 215-240 or about 9-10 of a £1 share V 98 p 841

The directors In Jan. 1918 decided that for a period the dividends upon 
the common stock should be paid In scrip, bearing Interest at rate of 
0% per ann., Int. payable M A S .  and maturing In 3 years from Mar. 1 
1918 and redeemable at maturity In cash or common stock “ B " at par 
Cash option eliminated beginning March 1 1919. Option to exchange for 
stock was extended from March 1 1921. Accordingly paid each quarter 
5% In scrip March 1 1918 to Juno 1919.

In Sept, and Doc. 1919 and Mar. and June 1920 paid a quarterly 5% In 
cash. V. 109. p. 579; V. 108, p. 582, 975; V. 106, p. 193, 298, 608. 1902 
2452.

Tho stockholders on M ay 6 1920 approved the plan o f the directors for a 
75% stock dividend on common and common stock “ B ”  by tho distribution 
o f authorized but unissued common stock "B ”  on Aug. 1 1920. The plan 
carried with It tho redemption of tho outstanding scrip In exchange for stock. 
In ordor that scrip holders may participate In tho stock dividend. Compare 
V. 110, p. 1644. On Sept. 1 and Dec. 1 1920 and Mar. 1 1921 paid 3% each 
on common and common " B "  stock, payablo in 8% scrip which will be ex
changed for common " B ”  stock on March 1 1923. V. I l l ,  p. 591. 1854. 
V. 112, p. 565. Juno 1921 to Doc. 1922 paid oach quarter 3% oach on 
common and common “ B " stock In cash. On Aug. 15 1921 paid 4 X %  In 
par valuo o f common stock o f tho Mongol Co. to common and common “ B " 
stockholders. V. 113. p. 296.

NO TES.— The $10,000,000 serial notos duo N ov. 1 1923, wero called for 
paymont Nov. 22 1922. V. 115, p. 1841.

AM ERICAN W A TE R  W O R K S & E LE C TR IC  CO.. IN C .— O R G A N I
Z A T IO N , Ac.— Incorporated In Va. April 27 1914 (per plan In V. 98, p. 
914, 1074), as successor o f the American Water Works A Guarantee Co. 
V. 101, p. 372, 769; V. 105, p. 1519; V. 107. p. 1477.

Properties owned or controlled: (a) Water-works supplying cities and 
towns In D. S. [see capitalization V. 105. p. 1519; V. 102, p. 713; V.87, p.1092; 
V 91 p 158: V. 96 p. 1547: V 97. p. 959. 1060 V 98. p 1005; V 100. 
p. 558; V. 108, p. 1938): (b) YVest Penn Co. “ Elec. Ry. Sec.”  and V. 107, 
p. 2471; V. lOo, p. 1518; V. 102, p. 891; V. 104, p. 766; (c) 26,000 acres 
o f land In Sacramento Valley. V. 107, p. 1477.

For list o f principal securities owned June 30 1919, see V. 109, p. 2170: 
compare also (for minor changes) annual report In V. 113, p. 1466.

V O TIN G  TR U S T .— All of the stock Is vested in a votlngtrust expiring 
April 27 1924. The voting trustees are I I . Hobart Porter. William Nelson 
Cromwell. Howland Davis, YVm. B. Schiller and A . H. Wiggin.

STOCKS.— The 6% participating pref. stock Is entitled to share with 
the common stock In any dividends over 6% declared in any year on both.

In 1917 the outstanding common was Increased from $7,000,000 to 
$9,200,000 and the first prof, from $5,000,000 to $5,450,000 per plan In 
V. 104, p. 1803; V. 105, p. 182

D IV ID E N D S .— The accumulated dividends having been discharged 
(compare V. 106, p. 50), \X  % was paid quarterly Aug. 25 1917 to N ov  15 
1922 on the $5,450,000 7% cum. 1st prer. stock.

BONDS.— Bonds o f subsidiary companies In hands of public Dec. 31 1921 
(excluding Portsmouth Berkshire A Suffolk and Racine Water companies 
sold to cities), aggregate $22,783,400.

R E PO R T.— For year Cndlng Aug. 31 1922:
Consolidated Income Account ( Including West Penn Co.).

Years ending Aug. 31—  1922. 1921.
Gross operating earnings___________________________$20,876,228 $20,000,901
Operating expenses, taxes and depreciation--------  13,808,636 14,161,209

N et earnings____________ ________________________$7,067,591 $5,839,691
Miscellaneous income_____________________________  830,075 742,646

Gross in com o................................ . .................... S7,897,666 $6,582,337
Deduct— Int. A  amort’n o f discount on sub. cos___$4,345,534 $3,531,730

Int. on A . W . W . A Elec. Co. coll, trust bonds.. 788,874 800,056
Proportion o f earnings accruing to minority
stockholders o f subsidiary companies___________  1,319,660 1,081,083

N et income.-------------------- ------------------- ------$1,443,597 $1,169,467
Note.— Monongahola Power A Ry. Co. included from July 1 1922 and 

Potomac Public Service Co. from Aug. 1 1922.
OFFICERS — Pres., II . Hobart Porter; V .-P ’s, J. II . Purdy and YValter 

S. Finlay, Jr.; Treas., Philip L. Ross; Sec. A Asst. Treas., YV. K . Dunbar. 
Office, 50 Broad St., Now York.— (V. 115, p. l86. 439, 1636, 1944, 2049.)

AM ERICAN W H O LE SALE C O R P.— O R G A N IZA T IO N .— Incorp. Juno 
27 1919 in Maryland. Its business started in 1881. Is conducted tnrough 
catalogue instead of salesmen, and comprises nearly everything sold by 
the average department store (except groceries). See V. 109, p. 272.

STOCK.— Annual sinking fund for purchase or redemption o f Pref. stock 
commencing July 1 1920 is to receive 25% o f net profits after Pref. divi
dends, but not less than 3% of the largest amount of Pref. stock at any one 
time outstanding. Redemption price, $110 and divs. No mortgage with
out consent o f 75% of Pref. stock. Initial dividend of I X  % paid on Pref. 
stock Oct. 1 1919; to Oct. 1922, I X  %  quarterly.

R E PO R T.— For 1921, in V. 115, p. 433, showed:
Calendar Years—  1921. 1920. 1919.

Gross sales......................................... $34,855,330 $38,236,077 $35,329,065
Total earn ings........... ........  411,965 694,773 4,270,566
Federal taxes (estimated)__________   41,000 69,000 1,341,954
Preferred dividends.............................  557,363 575,235 297,500
Federal taxes for year 1918__________  _________  _________  1,953,079

R E PO R T.— For 1921, in V. 114, p. 1173, showed:
Calendar Net Bond Balance,

Year—  Sales. Income. In t., &c. Pref. Div. Com. Div. Surplus.
$ $ $ ■ $ $ $

1921____155,963,752*20,068,774 1,814,110 3,161,98210,748,733 4.343,949
1920____143.106,332*18.615.398 3,464,243 3,161,982 9.396.706 2.592,377
1919____146.023,730*18,722.128 2,749,556 3,161,982 8.048.480 4.762,110
1918____144.470,000*19,034,762 2,421,722 3.161,982 8.048.480 5.402,578

* A fter deducting Federal excess profits and incomo taxes.
Also paid out o f surplus in Aug. 1920 $38,375,400 in class B com. stock
D IR E C TO R S .— Porcival S. Hill (Pres.), Charles A. Penn, A. C. Mowor, 

J. II . Mahler and G. YV. Hill (V .-l’s.), A. L. Sylvostor (V .-P .), J. E. 
Lipscomb, O. S. Koono, Thomas YV. Harris, T . T . Ilarkrador, F. M . 
DaCosta, Paul A. Nooll, O. F. Nolly (Sec.). Troas. Is J. M . YV. TTicks. 
Offico, 111 Fifth Avo., N . Y .— (V. 115, p. 871, 1324, 1535, 1636, 1841.)

AM ERICAN T Y P E  FOUNDERS CO.— Incorporated in 1892 under laws 
o fN .J . Seo V. 55, p. 625, and adv. In 1896 tho capital stock was readjusted 
V. 69, p. 682. In 1918 purchased portion o f Koystone Typo Foundry for 
$350,000, and its standard merchandise for about $850,000, giving in 
payment $800,000 debentures duo in 1937 and about $400,OOOcash. V. 108 
p. 1833.

Owns $1,000,000 Barnhart Bros. A Spindler com. stock and guarantees 
$1,250,000 7% 1st pror. (par $100; dividends (Q .-F.); also $750,000 7% 
2d pref. stock, prin. and divs., according to terms o f an agreement with 
Guaranty Trust Co. o f N . Y . dated M ay 19 1911. V. 92, p. 1501.

D IV ID E N D S — On common, Oct. 1898 to Oct. 1922. IncI.. 4% p. an 
In addition. In Jan. 1902 0% scrip; In Apr. 1903, 3% scrip; Apr. 1909. 2% 
•crip; May 1913. 2%. scrip, was paid; Mar. 1917. 2% scrip, applicable in 
payment for bonds of 1917. V. 104, p. 1205.

DEBENTURES.— Annual sinking fund as follows: Debentures o f 1896
$20 000; debentures o f 1909, $30,000 (to bo increased to $50,000 when 
all 1896 bonds have been retired); debentures o f 1917, $40,000.

R E PO R T.— For year ondlng Aug. 31 1922 in V. 115, p. 2043:
Year—  Net. Common Div. Preferred D ir. Bal.. Sur

1921-22......................... $855,218 (4%)$100.000 (7%)$179.242 $515,976
1920-21_________   829.616 (4% ) 160.000 (7% ) 179,242 490,374
1910-20.......   761.593 (4%)100.000 (7%)179.212 422.351

Pres., R. YV. Nelson; Sec., W . S. Mardor: Troas.. J. Russell Merrick, 
300 Oommunipaw Ave., Jorsoy C ity.— (V. 115, p. 2043.)

Balance, surplus__________________ def$186,399 $33,977 $678,033

1918. 1919. 1920. 1921. 1922
20 7 7 7 7
10 14 744 6

6 7 __ . .

Jacob Epstein, Pres.; A . Ray Katz, Sidney Lansburgh, V.-Pres.; Nathan 
Epstein, Sec. A Asst. Treas.; Abraham I. Weinberg, Troas. A  Asst. Sec. 
Office, Baltimore.— (V. 115, p. 433. 1324, 1841.)

AM ERICAN W IN D O W  OLASS CO.— See American Window Glass
Machine Co. below.

AM ERICAN W IND O W  OLASS M ACHINE CO.— O R G A N IZA T IO N . 
— Incorp. in N . J. on Mar. 6 1903. V. 76, p. 596. Owns exclusive rights 
In certain window-glass machine patents in tho U. S. See V. 109, p. 372; 
V. 76, p. 596, 707: V. 107, p. 2010. Also owns $12,999,200 o f the $13,000,- 
000 com. stock of Amer. YVindow Glass Co. (V. 107, p. 1668) and leases 
patent rights to latter on royalty. In Oct. 1919 accrued royalties had all 
been paid and royalty was being paid regularly. See V. 109, p. 372. V.76,
p. 707, 867; V. 77. p. 2282: V . 79. p. 2644; V. 91, p. 1027. Patent 
decrees. V. 110. p. 2489; V. 113, p. 2082; V. 114, p. 857.

D IV ID E N D S  %.—  1916. 1917.
On cum. Pref. stock..47)4 34
On Common, cash—  —

do Liberty bonds. —
All tho accumulation on tho Pref. stock having been discharged in Jan. 

1918. an initial dividend or 10% on common was paid June 29 1918. V. 106, 
p. 2052. On Oct. 5 1918 a dividend of 5% and in June 1919 one o f 7% was 
paid on the common stock in U. S. Liberty 4X %  bonds.

R E PO R T.— Report o f the Machine Co. for year ended March 31 1922 
showed: Royalties received, $1,292,040; divs. A  other income, $167,658 
expenses A taxes. $169,542: bal., sur.. $1,290,156. V. 114, p. 2016.

Pres., Wm. L. Monro: V.-P., A. E. Braun; Sec. A  Treas.. R. S. YVilson. 
Office, Farmers Bank Bldg., Pittsburgh, Pa.— (V. 115, p. 1535, 1841.)

AM ERICAN WOOLEN CO. (O F M ASS.)— O R G A N IZ A T IO N .— Incor
porated in Mass. Feb. 15 1910 as a reincorporation of the N. J. company 
with the same name and capitalization. In 1899 merged the Washing
ton Mills. Lawrence. Maw.; National Providence Mills, Providence. R. I.. 
Ac.: see V. 08. p. 472; see also n. 710; V 09. p. 77; V. 73. p. 440; V. 71. 
p. 545. List ofproperties. V 103. p 580 V 78. p. 1118; V. 90. p. 022. 
V 91. p. 1162: V. 71. p 1316; V 101 p 529 1554. 1715; V 102. p. 2531 
347. 802. 1542. In March 1919 purchased Whitestone Mills, Ellenville, 
Conn. V. 108, p. 1276. In Dec. 1921 purchased three mills owned by the 
Norwich YVoolcn M ills Corp. and known as the Norwich Woolen Mills, 
the Winchester Woolen Mills, both o f Norwich, Conn., and tbo Yantic 
Woolen Mills of Yantic, Conn.
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[For abbreviations, &c., see notes on page 6]

American W oolen— Common stock $40,000,000 auth______
Preferred stock 7%  cum (a A  d) $60,000,000 auth_________
Shawsheen M ills gold notes (guar) redeemable; tex t.. . . c

American Writing Paper— Common stock...............................
Preferred (a & d) stock 7% cumulative $12,500,000______
New 1st M  $12,000,000 skfund from Jan 1 1919

call 105_____________________________________xxx.OB.c*Ar
American Z inc Lead & Sm elting Co— Common stock-----

Pref stock cum 24% (entitled to $100 per share in liquidation) 
Granby Mining & Smelting 1st M  (closed) assumed call

sk fd, $100,000 yearly (V  104, p 1492. 1486)..............NC
Anaconda Copper M ining Co— Stk $150,000,000 auth-----

Secured gold bonds $50,000,000 Ser A _______________ G .yc*
do do Ser B rod (see text)______ xxx.G.c*

Date
Bonds

P er
Value

$100
100

1921 1,000
100

— 100

1919 1.000
25

— 26

1916
50

1919 1.000
1919 100 Ac

40.000. 00(1
5.500.000
9.500.000

12.500.000

9.293.000
4.828.000 
2.008.250

1.256,900 
116562500
25.000. 000 
24.201.700

Rate When Last Dlrtaena
% Payable and Maturity

7in  1922 Q— J 15 Oct 16 1922 IK
7 (J— J 15 Oct 16 1922 IK
7 g A A O Oct 11931

Apr 1 1913 1%

7 to 6% J A J Jan 1939
See text M ay 1 1917 4%
See toxt N ov 1 1920 6%

5 g J A  D Juno 1926
See text Nov 22 '20 2%

6 g J A  J Jan 1 1929
7 g J A J Jan 1 1929

■•laces Where interest ana 
Dividends are Payable

Company's office, Boston 
Company's office, Boston
Brown BrosA Oo, N Y , Ac

Checks mailed 

O U Tr.N Y  ;01dOol Tr.Bos

Boston Mass

Chicago Northern Tr Co
National City Bank. N Y  
Nat C ity Bk & Ou T .N Y  

do do

The Wood Worsted Mill Corporation which was merged In Sept. 1910. 
owned a large mill at South Lawrence, Mass., for the manufacture of yarns 
and men’s wear fabrics. V. 81. p. 900 842; V. 84, p. 1054: V. 86. p 
699: V. 90. p. 622; V. 91. d. 522, 1162 

The Ayer M ills (merged Jan. 1 1922), built a yarn mill at South 
Lawrence, Mass. V. 88, p. 508; V. 90, p. 622, 701; V. 92. p. 1312; V. 
102, p. 888; V. 104, p. 766.

C A P IT A L  STOCK.— The stockholders voted M ay 25 1920 to increase 
the authorized pref. stock from $40,000,000 to $6O,O0O,OOO, and the com. 
stock from $20,000,000 to $40,000,000. The additional $20,000,000 com. 
stock was offered to stockholders o f rceord June 7 1920 at $100 per share 
In the ratio o f one new share for each three shares o f stock held.

G U A R A N TE E D  NO TES.— The company guarantees, principal and In
terest, $5,500,000 10-year 7% gold notes o f Shawsheen Mills, due Oct. 1 
1931. and redeemable as a whole on or after Oct. 1 1926 at 103 and lnt. 
V. 113. p. 1775.

D IV ID E N D S .—  1916. 1917. 1918. 1919. '20-22.
On common stock_________ 3 K  5 5 5V< 7

do in Liberty bonds______________________________________  15
On pref. stock— July 1899 to April 1922, 7% per ann. (1 K %  Q.-J.)

In Oct. 1919 increased the common dividend from 1 K %  quarterly to 
1 K% \  then to Oct. 1922 1 H %  quarterly.

E A R N IN G S .— Report for year 1921, in V. 114, p. 1054, 1081, showed: 
1921. 1920. 1919. 1918.

Net profits (after taxes). $9,192,622 ----------- $15,513,415 $12,324,084
do ( “ aft.appl.res.” ) .  _________ $6,855,259 -----------  -----------

Pref. dividend (7 % )____  2,800,000 2,800,000 2,800,000 2,800,000
Common dividend........ (7)2,800,000 (7)1,983,333(16)3,200,000(10)2,000,000
Insurance, Ac., fund  _________ _________  a8,250,000 1,500,000
Reserve for taxes______  _________ *2,569,053 x x
Depreciation...... ...........  3,185,973 2,228.404 3,733,611 5,251.557

Balance, surplus_____  $406,648df$2.723.531df$2,470,196 x$772,527
Total profit and loss surplus Dec. 31 1921, $31,915,381.
x N et profits for 1919 are shown, after deducting reserve for taxes and 

contingencies, a Includes $7,250,000 reserve for possible diminution jn 
inventory value. * Prov. for Fed. taxes o f previous years, &c.

O FFICERS.— Wm. M . Wood (Pres.), Andrew G. Pierce Jr., Geo. L- 
Shepley, Parry O. Wiggin (V .-P .), W . H. Dwelly (Treas.). Office, 245 
State St., Boston, Mass.— (V . 114, p. 201,630, 195,1054, 1081, 1655, 1769, 
2245; V. 115, p. 439, 991.)

AM ERICAN W R IT IN G  PAPE R  CO.— O R G A N IZ A T IO N .— Incorpor 
ated in New Jersey on June 25 1899 as a consolidation. Has twenty-four 
separate manufacturing plants, 15 o f these located in Holyoke, Mass., and 
the other 9 in Mittineague, Huntington and South Lee, Mass., Man
chester, Unionville and Windsor Locks, Conn., Franklin and Excello, O. 
and Do Pore, Wise. Departments: Writing and ledger papers, specialties 
and covers, books and papeteries and envelope papers. V. 69, p. 25, 128. 
227; V. 70, p. 998; V . 80, p. 1172; V. 90, p. 625; V. 92, p. 458. In Feb 
1917 Important new interests became directors. V. 106, p. 1793.

BONDED D E B T — Theplan  of 1918 (given in full in V. 107, p. 1674, 
1748. 2010, 2190, 2291, 2478; V. 108. p. 381,685) recast the funded debt 
as follows: _ _ _

(а) The bonded debt consisting o f $17,000,000 1st M . 20-year 5s, due
July 1 1919, o f which $11,000,000 then were in the hands of the public, 
$3,777,000 in sinking fund and $2,223,000 purchased by the company and 
held in its treasury was retired and canceled on or before maturity, July 
1 1919. \

Each $1,000 outstanding bonds exchangeable for $1,000 new bonds.
(б) A  new (closed) $12,000,000 20-year mortgage was created, dated as 

of Jan. 1 1919, o f which $11,000,000 was applied to refunding the $11,000,- 
000 o f bonds held by public and $1,000,000 was applicable to corporate 
requirements. O f this issue, $2,707,000 are in the treasury and sinking 
fund, leaving $9,293,000 outstanding in the hands o f the public.

Interest on the new bonds was at the rate o f 7% p. a. from Jap. 1 1919 
to and including Jan. 1 1922, thereafter 6%.

(c) Sinking fund for new bonds: An annual 1% o f bonds outstanding, 
plus (1) 25% o f the net available surplus earned in any one year, after 
providing for depreciation, fixed charges, Ac., until the amount *of bonds 
outstanding has been reduced to $10,000,000, par value; (2) and thereafter 
15% o f such net surplus till the bonds are all retired.

R E PO R T.— For cal. year 1921 In V . 114, p. 1886, showed;
Gross Sales. Net Income. Bond lnt.

1921.. .$12,069,346 loss$1,101,457 $650,760
1920.. .  34,339,813 3,058,898 650,569
1919.. .  16.936,648 1,790,192 675,047
1918--- 21,327,777 2,792,295 554,359

Exp., cfee. Bal. Sur.
$192,558def$l ,944,775 
720,656 1,687,673
680,050 435,095
985,306 1.252,629

PR E F . D IVS.— Juno 1908, 2%; 1909, 1%; 1910 to April 1913, 2% yriy^ 
none since. V. 97, p. 367, 446. Accum. pref. divs. to April 1922, about 
14934%>.

O FFICERS.— Chairman, Walter T . Rosen; Pres., George A . Galllver 
Vice-Presidents, R . R. Campbell and John T . Wolohan; Sec., R . E. Rind* 
fusz; Acting Treas., W . O. Wharfield; Comp., P . R . Browne. Office* 
Holyoke, Mass.— (V , .114, p. 525, 1769, 1886.)

AM ERICAN  Z INC , LEAD & SM ELTIN G  CO.— O R G A N IZA T IO N .— 
Incorporated Jan. 26 1899 in Maine as a mining and smelting company. 
It  is also a holding and operating company for certain subsidiaries (V . 102. 
p. 73; V. 104, p. 1486) in Missouri, Tennessee, Wisconsin, Kansas and Illi
nois. Settlement o f ore flotation suit, V. 105, p. 1804; V. 107, p. 858, 1748, 
2378: V. 106, p. 2295 . 2453.

STO CK.— On June 15 1916 there were Issued 96,560 shares or pref 
stock (par value $25) as a 50% stock dividend. The pref. shares are on- 
titled to cumulative quarterly dividends o f $8 per share Q.-F., or 24% pei 
ann. and are callable at $100 and divs., and in liquidation wiil receive up 
to that amount. See official statement to N . Y . Stock Exch. on listing 
of stock, V. 102, p. 2330, 1164, 69. The total stock, common and pref. 
Is limited to $7,500,000.

Year—  '99. 00.1907.1910. *11. T2 . '13. '14-T5. 1916. 1917
Com. d iv s ____  $2 $1 $1-25 $1.50 $2 $2 $1 0 50% In.stk. 8

On common stock In 1917, Feb. & M ay each 4%; dividends then deferred 
pending decisions as to war taxes. V. 105, p. 291; V. 106, p. 2448.

Quarterly dividend on pref. shares. 6% each (24% yearly) was paid 
Aug. 1 1916 to Nov. 1 1920. Feb. 1921 div. was deforred. V. 112, p. 374, 
473.

BONDS.— Granby 5s $1,900 000 Doe. 31 1917; retired 1917-22. $643,100; 
balance outstanding. $1,256,900.

RE PO R T.— For cal. yoar 1921; Loss from onoratlons, $188,433; bond 
interest. $71,668; denletfon & dopree. resorvos, $379,563: bal., dof. $639 - 
664. For 9 mos. ending Sept. 30 1922 profits before dopree. wore $286,959.

OFFICERS.— O. W . Baker, Chairman: William A. Ogg, President- 
L. A . Coolidge, P. E . Coyle, W . F . Rossman, I I . A. Wentworth and O. A- 
Hlght, Vice-Presidents; V.-Pres. A  Comp., II. L . Smith; F. W . Batcheidor, 
1911 *  ^'rCaS' Office, 55 Congress St., Boston.— (V. 115, p. 548, 1734,

AM OSKEAG MFG. CO.— (V. 115, p. 1636.)
ANACONDA COPPER M IN INO  CO.— O R G A N IZA T IO N .— Incor

porated in Montana June 18 1895 and was for many years the leading oper
ating subsidiary of the Amalgamated Copper Co., a holding company dls- 
solved In 1915, the Anaconda taking over its assets (V. 100, p. 1594). New 
plants. Sec.. V. 102, p. 707; V. 104. p. 1796: V. 105, p. 2546; V. 108, p. 1895.

Among the properties taken over In 1914-18 were: Plants o f the Inter
national Smelting A Refining Co. (V. 98. p. 1319, 1457. 1596; V. 100. 
p . 1506) ■ and in 1916 (V . 100, p. 736,1080); the capital stock of the United 
Metals Selling Co.; 285,300 shs.of Inspiration Con. Copper Co. V . 106 ,p. 1895; 
59,600 shares of the Greene-Cananea Copper Co., Ac. V. 102, p. 1809. 
V. 107, p. 2190: V. 108, p. 81. Ore reserves. Ac.. V. 103. p. 322.

In 1916 acquired practically the entire capital stock of the Andos Cop
per Oo. incorporated In Delaware on Jan. 20 with $50,000,000 stock In 
$25 shares to control Andes Copper Mining Co. and the Potrerilloe 
Railway Co. The Mining Co. has begun to develop low-grade steam-shovel 
copper deposits nearPotrerillos, Chill, and the railway co. is building a rail
road from Pueblo Hundldo, on the Govt. Ry.; V. 102, p. 707, 624, 1809; 
V. 104, p. 1796; V. 106, p. 398. In 1917 the Santiago Mining Co. was in
corporated in Delaware with $10,000,000 authorized stock in $25 shares, 
o f which the Anaconda will own about 80%. to dovolop copper doposits 
under option about 13 miles from Santiago, Cuba. V. 106, p. 1895.

In 1917 began producing manganese. V. 106, p. 1346; V. 107, p. 1896.
2010.

In Sept. 1918 acquired the Walker mine o f California from the Plumas 
Mining Co., at a price said to be $660.000.— V. 107, p. 1103.

In 1918 completed a rod and wire mill capablo of rolling 100 tons of copper 
dally, marking entry Into the metal manufacturing business. V.106, p.1895.

The company in Doc. 1921 made an offer to tho shareholders o f the Amer
ican Brass Co. to acquire not loss than 51% of tho stock o f said company, 
and to pay therefor $150 cash, and 3 sh. o f tho stock o f Anaconda for each 
share o f Brass stock. To provldo for part o f tho payment o f tho American 
Brass Co., the stockholders o f the Anaconda company of record Jan. 3 
1922 were offered the right to subscribe for 233,125 or tho 668,750 unissued 
shares o f Anaconda company in the ratio o f one share o f new stock to eacli 
10 shares owned. V. 113, p. 2725, 2822; V. 114, p. 201. In Feb. 1922. 
149,817 out o f a total o f 150,000 shares o f Amor. Brass stock had been de
posited or placed in tho control o f tho commlttoo for dolivery. V. 114, p. 
741.

'00. '07 '08 to ' l l .  '12. '13. '14. '15. '16. '17. '18. T9. '20DIVS. % f '0
Since 1904 119)4 26 8 yearly 9 12 10 6 14 17 16 9 8

In Feb. 1919 dividend reduced from 4 to 3% , and in M ay to 2% ($1 a
share): to Nov. 1920, 2% quar. The Feb. 1921 div. was omitted. V. 107. 
p. 2478; V. 108 p. 1276, 2631; V. 112, p. 64.

BOND ISSUE.— Of tho ton-year Secured Gold bonds of 1919, $25,000," 
000 o f Series A  were sold in January 1919 to provide for the develop
ment o f the South American property and to reimburse the treasury on 
account o f capital expenditures. Those bonds are secured by practically 
the entire stock not only o f theseveral South American companies (mining, 
exploration and railway), but also in the Raritan Copper Works, lnt. 
Smelting Co., Int. Lead Ref. Co., Ac. N o mortgage can be made without 
securing these bonds as a prior lion thereunder. V. 108, p. 81.

In;Oct. 1920 $25,000,000 Series “ B”  7% bonds were issued. Redeem
able, all or part, at par and interest plus a premium o f H %  for each year 
or part thereof by which tho maturity Is anticipated. V. I l l ,  p. 1508.

Notes.— Guararjces $4,904,000 8% notes o f Copper Export Association, 
Inc. V. 112, p.654.

R E PO R T.— For cal. year 1921, in V. 114, p. 2009, showed:
Years ending Dec. I l l—  1921. 1920. 1919.

Fine copper produced (lbs.)__________  36,257,591 138,763,065 144,112,286
Silver produced (ounces)____________  2,269,875 6,420,026 7,377,477
Gold produced (ounces)______________ 8,725 32,530 42,526
Sales o f copper, silver and gold______ $31,097,214 $53,227,278 $52,033,649
Income from invest., sub. depts., See. 2,136,043 15,840,793 21,267,271
Copper, silver and gold on hand_____  17,817,364 32,536,183 28,705,376

Total receipts...................................$51,050,6218101,010,2541102,606,287
Copper, silver Sc gold on hand Jan. 1.836,510,880 $28,705,375 $27,865,266 
Mining, trans., reduc., dopree., A c ._ 22,806,159 67,869,973 08,361,234

Total not income________________ def.$8,272,418
Interest________________________________$3,108,268
Expenses during shut-down__________  5,080.503
Dividends____________________________  ______

$5,034,906
$2,343,243

$0,379,787
$1,276,146

(6)0,993,750 (8)9,325,000

Balanco for yoar...... ...................def$17,O61,189df$4,3O2,O89df$4,221,306
Note.— Operations were suspended April 1 1921 and were not resumed 

until Jan. 16 1922.
D IRE CTO RS.— John D. Rvan (Chairman), C. F. Kollov (Pros.). B. B. 

Thayer (V.-Pres.), Geo. II. Church, Andrew J. M iller, Percy A  Rocke
feller, Nicholas F. Brady, Charles F. Ilrookor, A. II. Molln (Sec. & Treas.).

Offices.— Anaconda, Mont., and 25 Broadway, Now York.— (V. 115, 
p. 439, 548, 1324, 1431, 1535.)

ANG LO -AM ERICAN  O ILC O ..LT D .— O R G A N IZA TIO N , Ac.— Incorp. 
in England in 1888. Markets most of the oil of the Standard Oil Co. of 
N. J. in the United Kingdom and is the largest marketing oonoern there. 
Owns a large number of tank steamers. chiefly used in trade with the United 
Kingdom. Formerly controlled by Standard Oil Co. of N. J. but segre
gated In 1911. See Standard Oil Co.. V. 85, p 216. 790; V. 93. p. 1390.

The shareholders voted Nov. 21 1917 to Increase tho capital stock from 
£2,000,000 to £3,000,000, holdors having the right to subscribe for the 60% 
new stock pro rata at $7.50 per share In the U. 8. and at £1 l ls .  6d. in the 
United Kingdom (par £1).

Tho stockholders Juno 29 1921 approved an increase in tho capital to £10.- 
000.000 by tho creation o f 7,000.000 additional shares, par £1 each, o f which 
£5,000,000 Is to bo 8% cumulative Preferred. Tho Preferred shares are to 
rank both as regards dividend and return o f capital In priority to all other
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[For abbreviations, Ac., see notes on page 6]

Anglo-American Oil Co-^Stook ^000^000 a u th .............
Preferred 8% cumulative £5,000,000 auth-------------- -- -
Sinking Fund gold notes rod, see text----------------------u .c '

Common stock Class A  |]50,000,000 auth----------
Common stock Class B $\60.000,000 a u t h - - - - -
Preferred stock 7% cumulative $100,000,000 auth
Real estate 1st M »60.iHK).<M»0 gold red 102 H - -..-xc: &r 
Debentures call par convertible into pref stock— GC.xxxc 
Ten-year convertible gold notes (see t e x t ) - a - - . r  

A r m o u r  I enther Co— Common stock authorized $15,000,000 
A Preferred stock (a & d) 7% cum call 115 auth $25,000,000 

‘ authorized 100,000 shares---------------------
A rt Metal Construction Co— Stock $0,000,000 auth. 
Associated Dry Goods Corporation 

Common stock $20,000,000 . . . —  — m VVon 'm n nnn 
1st prof (a A  d) stock 8% cum after Dec 1 1917 |2°-000.000 
2d prof (a & d) stock 7% cum after Dec 1 1917 $10,000,000

Date
Bonds

1920

1909
1918
1920

Par
Value

£1
£1

$500 Ac

25 
25 

100 
1,000 Ac 

100 Ac 
100 Ac 

15 
100 

None 
10

100
100
100

Amount
Outstanding

None

100.000 sh-i

Rate
%

When
Payable

Last Dividend Places Where Interest and 
and Maturity > Dividends are Payable

See text
8
T'A 8

See text 
Quar.

A  A O

July 15 ’22 10% Guar TrOo, N Y , Lon,Ac

April i  1925 J P  Morgan A  Co, N Y

7
4)4 g
6 g
7 g

See text 
See text

Q— J
J A D 
J A D 15 
J A  J

jan  1 "1923 1H 
June 1 1939 
J’ne 15 ’23-’24 
July 15 1930 
Sept 1 ’20, 30c. 
Apr 1 1921 I 'A

Farmers L  A T r  Co, N  Y  
Chic (CO) A  1st N  Bk.NY 
Chicago or New  York

See text

4 in *22 
6 
7

$1 In ’22

Q— F 
Q— M  
Q— M

Oct 31 1922 25c

N ov 1 1922 1% 
Dec 1 1922 1 H 
Dec 1 1922 \ H

Checks mailed

1916. 1917.
15 15
5 10

Inc. Tax. Dividends

1918-21. 
30 y ’ly

1922.
15

Surplus

shares, but are not to confer any further right to participate ln p ro fltso r 
assets. The remaining 2,000,000 new sharesi are to b e ^ flln a ry . ranking 
for dividends and in all other respects with the £3,000,000 old stock.

V Tho 5-year sinking fund g. 7 >4 % notes are red e^ a b le  , aB or part, or for 
■Inking fund, at par and ln t., plus a premium of 1 % for ®a^h year or portion 
of year from date o f call to maturity. A  soml-anunal sinking fund o f not 
loss than $1,250,000 begins April 1 1922.

D IV ID E N D S .—  1913. 1914. 1915.
Regular (% )________ 15 15 15
Extra (% ) ............100 stk. 5 6
HD, y 1o^31P83 ?S £8.3WoC £1827609 £600,000 df£l,651,908

£559 2 7 £600",267 £507.193 £900,000 £365.158
'r T ’odn K78 £363 034 - - - - - -  £376,163 £900,000 £301,679

19181Z £ 11582! 312 £289’,899 £05,595 £318 •2̂ 6 w £9(j!?^?and — (V ^H S2 Office, 36,38 Queen Anno s Gate, London, S. W., Lngiana. tv . Ho,

P ĵ w h i u  I 7r n — O R G A N IZA TIO N .— Incorporated In Illinois April 14 
lOO()kMOwn^ manwm Chicago. Kansas City. South Omaha. East St. Louis, 

flt Tosonh M o . .  Denver, Col., South St. Paul, Hamilton

M“ y 1920 aml Jan 1920. respectively. V. 110, p. 358. Chicago Stock

Y T h I “ B i« F ive” packers in Doc. 1919 agreed to the entering o f a decree 
in the Government suit requiring them within two years to give up their 
stockyards and other outsido interests (except their handling or eggs, but
ter, poultry and choose, which is left for future consideration) and In general 
to confine their operations to wholesale moat business. See V. 109, p. 2358. 
Tho time limit was subsequently oxtcndod to May 1 1923. V . 114, p. 1655.

On Jan. 14 1920 announcement was made o f the formation or the Armour 
Loathor Co., which would take over the leather and tanning properties of 
Armour A Co. Preferred stockholders of Armour A  Co. o f record Feb. 2 
1920 were offered the right to subscribe to the stock of the leather company. 
V. 110. P- 26.3. (See below.)

To sell control o f Fruit Growers Express; sale o f grocery concerns. V. 
I l l  p 2327. Tho Court in Fob. 1921 authorized the sale by the company 
of Its Interests In the Chicago and Denver stock yards. V . 112, p. 851. 
Ordered to dispose o f Spokane plant. V. 114, p. 2245, 2362.

Dissolution plan approved by Court. Compare Swift A Co. below and
V 112 n. 1626. Text o f Meat Packers’ Bill, known as the Packers and 
Stockyards Act o f 1921, V. 113, p. 1422; V. 114, p. 2473. Public offering 
o f interests in stock yards, V. 114, p. 630. Merger discussion, V. 115,

11' Recapitalization.— The stockholders on July 28 1920 ratified a plan in
creasing the authorized capital stock from $160,000,000 to $400,000,000.

The plan provided for an authorized Issue o f $300,000,000 Common stock, 
dlvidod equally Into class " A "  and class "B ”  stock, and for an Increase of 
Preferred stock from $60,000,000 to $100,000,000. Holders of the Common
stock received for each share o f Common Btock of tho par value of $100 held 
two shares of class “ A ”  stock and two shares of class “ B "  Common stock, 
nar value $25 each. According to the plan, this was to be followed by the 
declaration of a 100% dividend, payable In Class B stock. This, however, 
has been only partially can led out by the declaration of the payment of 
50% Class B stock dividend to such stockholders in December 20, further 
action In respect theroto having been postponed by tho directors, owing to 
conditions affecting the Industry during the latter part of the year." See

V Of \he'Pref erred afocS'authorized, $5,592,900 Is reserved, into which a 
like amount o f the 6% serial convertible gold debentures o f June 15 1918, 
now outstanding, may be converted.
D°n f the Class ‘‘A ”  Common stock $60,000,000 will bo reserved to be avail
able for exchange for the 7% ten-yoar convertible gold notes, the new Issue.

The A 1'Common stock will be o f $25 par value and will have prefer
ence as to cash dividends up to 8% over Class ” B”  Common stock, and after 
Sv  h u  linen paid on Class "B ”  stock In any year both classes o f Common 
stock will share alike In percentage o f additional dividends paiddurlngsuch 
vear Each sliaro o f Class " A ”  Common stock shall be entitled to all the 
rights o f anv share o f Common stock o f tho company.

So long*as the earnings Justify, It Is tho expectation to pay dividends at 
the nvte o f 8% per annum on the Class " A ”  Common stock. V . 111. p. 297.

D IV ID E N D S —  1911. 1912. 1913-16. 1917. 1918. 1919. ’20-22
Common  ............10% — - 10% yrly. 2% 2% 2% See
Preferred _____ _____  . . . .  - - - - - - - -  ----- 17X Vo • vo vOXt

On preferred, Oct. 1 1918 to Jan. 1932, 1!^%  quarterly.
BONDS.— Of the "Rea l Estate 1st M tge ." 4 H b ($50,000,000 authorized 

issue). riual $20,000,000 woro sold In April 1918. V .102, p. 1542. They 
are subject to call ah a whole on any Interest day at 102)4 and Interest on 
12 week? notice, and since Dec. 1 1914 In blocks o f not less than 10%.

V 'The?ftO?OO.odo 8 % P onvertlble debentures Issued In June 1918 ma- 
11 i re 110 000 000 yearly on June 15 from 1919 to 1924. but are redeemable 
at comnany's option at par on any Interest day as a wholo or as entire series 
in the order o f their maturity. They are convertible on and arter 
ftent 1 1918 par for par, Into the 7% cum. pref. stock. N o additional 
mortgage'can bo mrde without securing -his Issue. The entire proceeds 

to he usod to reduce current liabilities resulting from Increased busi- 
heavier Inventories. V. 106. p. 256. In Nov. 1921 $.50,671,400 had 

been Converted; $.5,592,900 romaino.i outstanding. V. 108, p. 275, 2435. 
beoncon j convertible debentures issued in July 1920 are con
vertible on w d a to r^ ^ ^ ^  3 1921. par for par. Into Class " A ”  Common 
s t o c k .  Redeemable at 105 and lnt. N o additional mortgage can be made 
without on nail v securing this Issuo. V . I l l ,  p. 297.

itSVqm T — ■For year ending Oct. 29 1921. In V. 114, D. 303. showed: 
^ V e n r s  endino—■ Oct. 2 0 ‘21. Oct. 30'20. Nos. 1 1919.

Grosssafos- ...............................$600,000,000 $900,000,000 $1.038.000,000
Income from manufac. A sales, 

oth. inc. aft. op. oxps., taxes.

In te n t  miC'bomri^ - - - r- —  - - - ^  These Items not reported
Interest on debentures----------
Interest on current loans-------
Pension fund__________________

27,186,124
2,243,835
2.518,396
8,117.386

208,000

For Years ending—  Oct. 29 ’21.
Common dividend (2 % )----------  $2,000,000
Preferred dividend (7 % )------------  3,546,979 _________________

Balance, surplus................... def$37,256,797 *$232,311 $11,112,384

$2,000,000
3,087,664

$2,000,000
986,123

* Earnings and reserves accumulated by the foreign connections and not 
Included In previous annual reports were brought into tho statement for the 
year 1919-20 to offset losses in the United States.

O FFICERS.— Pres., J. Ogden Armour; V.-Fr., O. W . Armour, Arthur 
Meeker A. Watson Armour, Philip D. Armour. F. W . Cr o1  11 * * Vw m  n. 
White, Laurence H. Armour, Frank W . Waddell; Sec., G. M . Willets, 
Troas F W . Croll. Office. 208 La Salle St., Chicago, HI.— (V. 115, p. 
872, 1213, 1324. 1841. 2049. 2270.)

ARMOUR LEATH E R CO.— Organized under laws of Delaware In 
Feb 1920 for the purpose o f acquiring all o f the tanning companies and 
leather assets owned by Armour A Co. (See V. 110. P- 660.)

C A P IT A L  STOCK.— 7% cumulative preferred, authorized $25,000,000 
outstanding. $10,000,000: par, $100; common, authorized and outstand 
tat $15 000 000 (of which $4,500,000 is reserved to be offered to employe^ 
£fd customers of the company); par $15; founders’ stock,.authorized and 
.Hifstindlng 100 000 shares, no par value. The founders stock was ac- 
aulredby Armour A Co. at $5 a share. Holders of Armour A Co. prof, 
stock were offered the privilege of subscribing to the stock of the new co.

R E PO R T.— For year ended Oct. 29 1921, In V. 114. P* 851, showed:
firt 90 Years__ 1920-21. 1919-20. 1918-19. 1917-18.

profits def. $7,654,196 def. $4,313,653 $8,407,941 $4,258,357
Net after taxes! 111 def! 7:584.198 def. 4.313,653 6.195.825 3,707.145

D IV ID E N D S .— After prof, dividends, the remaining surplus earnings 
shall be available for dividends on the common and founders stock in 
equal aggregate amounts. For a period of three years (1920, 1921 and 
?$22) dividends on the founders’ stock shall be limited If earnings are less

^  An initial div. on prof, stock at the rate o f 7% per ann. for the period 
from Mar. 1 to Apr. 1 was paid on Apr. 1 1920; to Apr. 1 1921, 14^^1 92 1  
The Apr. 1921 div. was paid by Armour A  Co. V . 112, p. 1027. July 1921 
dlv was passed V . 112, p. 2416. Initial div. on com. o f 60 cents (4% ) 
for "ptriotP from ' N o v . 1 1919 to M ay 1 1920 was paid M ay 1 1920. On 
Sept. 1 1920 paid 30 cents (2% ); none since.

OFFICERS.— Chairman, Frank G. Allen: Pres., Henry W . Boyd, Chi
cago; V.-Pres’ ts, M . O. Weimar, Chicago; F. O. Von der Heide, Bos-on 
M P. Brennan. Olean. N . Y .; Philip L. Reed: Treas.. James K  Hartwell 
Chicago; Sec., C. B. Eldridge, Chicago.— (V. 115, p. 1103, 1431)

A R T  M ETAL CO N STR U C TIO N  CO.— Incorp. March 24 1913 under- 
laws o f Mass, and acquired the properties and assets o f the Now York 
company o f similar name. On M ay 1 1918 acquired the Crown Metal 
Construction Co., since dissolved, and in N ov. 1919 purchased the plant 
and machinery o f the Steelwhite Co. and In June 1920 the assets, Ac., of 
the Interior Metal M fg. Co. Manufactures metal furniture, including 
desks, safes and steel filing cabinets; also structural grille work, partitions, 
brass railings, library, bank and similar equipment. Plants are located 
at Jamestown, N . Y .

Dividends Paid Since Organization.
Y e a r ............ 1913. 1914. ’26-17. 1918. 1919. 1920.
Rate (% ) . . .  6 ,6 . 1 °  16 n 3 ^

* Also 100% in stock on June 16 1920. *

$4 ^8 ^4M^groM°pront1 $603 489] taventory\leprixiaUon. $lM ^n?M Bt.*A

4 F 8 i «■ v-
&c e n n A v p n  n o V  GOODS C O R P .— O R G A N IZ A T IO N .— Incor- 

»O T »t«? ln  V lrr in la^ a y  24 1916 and in Aug. 1918 succeeded, per plan In

S u n l . PedU'ry8 G < ! S l . s t t H W p
$ to^ > r^J l^ v te^Ja m ra 'M ^ h w ^ C o^ n Sw ' " ork*( V.^OS, P* 1421)*: 

N ^ S e w a r t  *  . C o . ^ t l m o r e ; ^ ^

Co

1921.
10

1922.
10

S a i S S S f e ' s I r Sl " 1 b „ ^ k,r,.r n f^ rh in d 0  a share; O. G. Gunther’s Sons, 2,000 shares

f««c acr rqr* net assets, 519.521,41*1 •
G A P I T A T  TZATION - O f  the capital stock as shown In table above 

L I ™  r>«- 31 1021 $19,400 In treasury and $1,9.30 held against 
S p ^ U e d  s tS S 'o f A.isoclatod Merchants Co. and United Dry Goods Co^

n t t r in t m n s __Dividends of 1H %  were paid on the 1st pref. stock
t w  i u m  nuar to Dec 1 1922. On 2d pref. stock (No. 1), 1 ^ %  Mar. 1 
1918. quai7 to Dec. 1 1922. On com Initial div. or 1% paid M ay 1 1920; 
same amount paid quar. to N ov. 1 192„.

REPORT.— For 1921, in V . 114. p. 734,)Showed: mQ> 1918.

Total profits..................$3,501,952 $2.i80.090 $4,362,331 $2,199,736
Net cur. prof._ (after

td« « f . * f f - r“ : - $2,835,565
First pref. div. (6 % )—  470’
2nd prof. div. ( 7 % ) - -  470,785
Commondivs. (4 % )- - - -  599,400
Dlvs. on treasury stock. o r .j.tJ t

$1,916,568
829,122
470,785

(3)449,550
Cr.2,621

$3,297,375
829,122
470.785

$1,573,110
829,122
470,785

CV.2,321 Cr.2,321

Income for yoar.................Ioss$31.709,818 *$5,319,975 $14,098,506

Balance, surplus........  $938,979 $169,732 $1.999 789 $275,524
n u p r n F R I__Samuel W . Reyburn, Pres.; Charles A . Gould and O. P-

Pe?rioFIV - P s - Ralph M . Stauffon. Sec. A  Treas. The directors include the 
forego i ng off I cers and also Cornelius N . Bliss J r .  Gates W. McGarragh. 
ThomasgCochran. Chas. A . ^ u t e  8 tw w $ .J .  I .  Middleton.
Kd. L. llengcrer and Howland Davis.— (V. 114, p. 734,
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[For abbreviations, &c., see notes on page 6]

Associated O il Co— Stock_______ _________________
First & Ref mtgo S25.onn.nno cal] at par____ US

Atl Q & W I SS— Com stk $20,000.000 listed on N  Y  Stk Ex.
Preferred (a A d) stock $20,000,000 5%  non-cum...... .........
Collateral Trust M  g red text_______________________ Ea.xx
Marine equip trust cert due annually__________________ Q
Bonds of sub. cos. (less amts. In treas.. & c.)___________
Marine Equipment gold bonds duo yearly______ ” _____
1st pref mrge gold bonds due yearly____________________

Atlantic Refin ing Co— Stock $50,000,000 auth________ F.q
Pref (a & d) stk 7% cum $20,000,000 non-vot call text. Eq
15-year gold debenHires_____________________  -Eqkxxxc*

Atlas Powder Co— Common stock auth $10.000,000______
Preferred stock (a & d) 6% cum. $10,000,000 (see t e x t ) . . .

A tlas Tack Corp— Stock 100.000 shares authorized_______
Austin N ichols & Co, Inc— Com stock 150,000 shares____

Preferred stock 7% cum $15,000,000 call 115 sinking fund.

Date
Bonds

1910

1008
1921

1921
1922

1922

Par
Value

$100 
1,000 

100 
. 100

500 etc
1,000

1,000 
1,000 

100 
100 

100 &c 
100 
100 

None 
None 

100

Amount
Outstanding

$39,755,768 
5 991,000 

14.963,400
13.742.900
13.000. 000
3.082.000 

14.318.000
3.120.000
1.800.000
5.000. 000

20.000. 000
15.000,000
8.714,625
9.000. 000

95.000 shs.
150.000 shs

5.114.900

Rate
%

6 In 1922 
5 g

See text 
See text

7**
5
7 g
6
20 
7
5 g 

See text
6

See text

When
Payable

Q— J 15 
J-J 15

Last Dividend 
and Maturity

J A  J 
J & J 
seml-an 
M  & N  
M  & N  
Q-M 15 
Q— P 

J & J 
Q— M  
O— F 
Text

Q— P

Oct 25 22 1M 
| Ian 15 l ‘>30 
Feb 1 1921 5% 

See text 
Jan I 1050 
Jan 15 ’23 to ’24 
See text 
M ay 1 '23 to ’31 
May 1 ’23 ’ o'27 
Dec 15 ’22 5% 
N ov 1 1922 154 
July 1 1937 
Doc 11 ’22 3% 
N ov 1 '22 1H 
N ov 1 1921 75c.

N ov 1 1922 154

Places Where Interest ane 
Dividends are Payable

Checks mailed
New York and San Fran 
New  York 

do
Equitable Trust Co. v  '  
Guaranty T r Co, N  Y  
New York
Now York Trust Co, N  Y 
Now York Trust Co, N  Y  
Equitablo Trust Co, N  Y  

do do

Checks mailed

By check

ASSOCIATED O IL  CO.— O R G A N IZA T IO N .— Incorp. in Cal. Oct. 5 
1901. Owns and leases mineral locations in and adjacent to various 
producing fields in California. Also stockholdings, notably 33 1-3% of 
the stock o f Associated Pipe Line Co., 50.01 % o f stock o f Amalgamated Oil 
Co., 50% o f stock of California Coast Oil Co., 60.90% o f stock of Pantheon 
Oil Co., 75% o f stock o f Pioneer-Midway Oil Co., Consolidated, 55.56% 
o f stock o f Reward Oil Co., 70.07% o f stock of Sterling Oil & Dev. Co., 
87.55% of stock of The Coalinga Unity Oil Co., and 60.40% or the stock 
o f West Coast Oil Co. Operates refinery at Avon. V. I l l ,  p.495. Com 
promise with Government as to oil lands, V. I l l , p. 795.

D IVS.— 1905. 1906. 1907. '08-T2. ’13-’ 14. 1915. ’16. ’ 17-T9 20-22. 
P e rcen t... 3 1H %  154%, None. 3 yrly. 454 4 5 6

jaid 1 ' ' 'In Jan. 1920 paid 
1922, 154 % quar.

154%. increasing annual rate from5% to 6%; to Oct

BONDS.— Of the $25,000,000 first Refunding bonds, sufficient are 
reserved to retire the 1st M . 5s of Aug. 1 1922. V. 75, p. 1149; V. 102 
p. 1538; V. 101, p. 1888; V. 88, p. 1432. $1,386,000 were held in treasury
on Dec. 31 1921.

R E PO R T.— For calendar years;
Calendar Years—  ’22(6mos.) 1921. 1920. 1919.

Total receipts............... .......... $53,487,559 $51,961,248 $38,521,167
Net earnings---------------- $4,857,039 12,718,147 13.620,024 10,790,354
Interest, taxes, &c------- 803,649 1,839,312 2,555,035 2,327,623
Depreciation--------------  1,348,941 2,720,883 2,257,271 2,401,388
Dividends--------------- (3%)1,192,673 (6)2,385,313 (6)2,385,348 (5)1,987,811

Balance, surplus-------$1,511,776 $5,772,609 $6,422,370 $4,082,531
O FFICERS.— Pres., Paul Shoup; Treas., W. A . Sloan; Sec., P. G. 

Williams. Offico, Sharon Bldg., San Fran.— (V. 115, p. 303, 1213.)
A T L A N T IC  F R U IT  CO.— For plan o f readjustment of debt and capital

ization, see V. 114, p. 2582; Y . 115, p. 1841, 1944, 2270.
A T L A N T IC  G U LF  O IL  CORP.— (V. 115, p. 186, 440, 762, 1324.)
ATLANTIC  GULF & W EST INDIES STEAMSHIP LINES.— Incorp. lr 

Maine Nov. 25 1908 as successor ot the Consolidated SS. Lines (V. 87, p. 287. 
1013, 1090) and owns nearly all the stock of the Clyde, Mallory, N. Y . <S 
Cuba Mall SS. Co..and all o f the stock of the N . Y . & Porto Rico SS. Co,
and the Companla Cubana de Navegacion. Also m rir« h <t number of 
smaller companies. For complete list o f controlled companies and stocks 
and bonds owned, see V. 113, p. 741.

In Dec. 1921 owned 85 ships. Seo V. 113, p. 741.
The Atlantic Gulf Oil Corp. of Virginia, of which the company owns 

53 %  %, owns or controls several producing wells in Mexico located about 75 
miles south o f Tampico. Compare V. I l l ,  p. 601.

The Clyde Steamship Co , early in 1920. acquired by purchase the steam
ship interests o f Edw M Raporel & Co , Inc V 110, p 766 

Interest in pipe line to bo built in France. V. 111. p. 1795; V. 112, p 852 
In March 1921 was reported to be negotiating for tho sale o f Its oil proper

ties and tanker fleet. V. 112. p. 1285.
STOCK.— Both the company's stocks were listed on N . Y . Stock Ex 

change In July 1916. See official statement to the Exchange describing the 
properties, stock rights. &c. V. 103. p. 157 to 161.

D IV ID E N D S .— On pref. stock No. 1. Apr. 10 1916, 1%; July 1, 1% 
In Oct. 1916 a dividend of H i % was paid, in ludlng \i % for the Apr. 
and \i % for the July dividends, thus placing the pref. on a 5% basis; Jan. 
1 1917 to Jan. 1 1920, both lncl. (declared), 6% per ann. (1 U %  quar.) 
V. 108, p. 881.

In Mar. 1920 declared 5% , payable In quarterly Installments, Apr. 1, 
July 1 and Oct. 1 1920 and Jan. 1 1921. N o  action taken on M ay 1921 div. 
V. 112, p. 1869. \

An initial dividend o f 5% was paid Feb. 1 1917 on the common stock 
Aug. 1917 5% and 1% to Red Cross; Feb. 1918 to Feb. 1921,5% semi-ann.

BONDS.— The auth. Issue of collateral trust 5% gold bonds Is $15,000,- 
000. The $2,000,000 unissued can only be put out on vote of 66 2-3% of 
pref. stoex. Redeemable at 105 and Int. on any date by lot No foreclso- 
ure proceedings can be brought for default In Int. for less than 2 years. 
V. 88, p. 160. A ll coupons free of Federal income tax.

The stockholders on M ay 23 1922 authorized tho croatlon Of $1,800,000 
6% 5-ycar gold bonds and a fir t preferred trust indenture of mortgage upon 
the steel tank steamships Agwistone and Agwismith. in ordev to flnanco tho 
balance due the builders for the construction of the steamships. V 114. 
P. 2245, 2363.

Bonds of Sub. Companies $14,318,000.
Int. Outstanding. Maturity

bClyde 88. Terminal Co. 1st M ..6 A AO $419,000 Oct. 1 1934 (V.91,p. 1887)
C N Y . Cuba Mall 88 Co. 1st M ..6 J A J 5.452 000 '
C N. Y. A Porto Rico 88. Co. lstM.6 MAN 1 284.000
bCarolina Terminal Co. 1st M___ 6 MAN 491.000
c Mallory 88. Co. 1st M ..............5 J A J 2.419.000
Atlantic Gulf Oil Corp. 2d Mtge..6 J A J 1.500.000
C Clyde 88 Co. 1st M ................. 5 F A A 2,753,000

b Callable at 105. c Callable at 110

Jan. 1 1932 (V. 89. p. 229) 
May 1 1932 (V. 88. p. 238) 
Nov. 1 1937 (V.95.P 1748) 
Jan. 1 1932 (V. 83, p. 194)
June 1 1929
Feb. 1 1931 (V. 82. p. 807)

RE PO R T.- -For cal. year 1921 (lncl. sub. cqs.), V. 114, p. 2137:
1921. 1920. 1919.

Operating revenue-------------- ---------- $40,717,775 $54,983,504 $45^587,264
N et operating income________________ $5,067,329 ---------------  ------
Other income________________________  492,640

Gross income............... $5,559,968
Bond interest, &c______ _______  $2,052,474
Federal taxes (estimated)___________  ___
Rentals, A c...... ...........................   1,455.998
Loss on sale o f Liberty bonds_________ 270,159

$2,532,197
1,204,745

$3,736,942
$1,244,390

90,000
935,933

1,318.389

$7,505,173
1,459,624

$8,964,797
$1,249,299

1,379,940
759,953

N et income ........ ..................... $1,781,337 $148,231 $5,575,605
Preferred dividends (5 % )____________  ______  687,145
Common dividends (10% )............ .. ..........  1,496,340 1,496.340

O FFICERS.— Chairman, Galen L. Stono; Pres., F. D. Mooney: 1st 
V .-P ., R. F. Hoyt; Sec., J. G. Gredler; Treas., R. C. MacBain. Offico, 
25 Broadway. N. Y .— (V. 115, p. 1324, 1636.)

A T L A N T IC  LOBOS O IL  CO.— (V. 115. p. 1324, 1636, 1945, 2161.)
A T L A N T IC  R E F IN IN G  CO.— O R G A N IZA T IO N , Ac.— Incorporated 

In Pennsylvania in 1870. Has refining plants at Philadelphia, Franklin 
and Pittsburgh, Pa., and Brunswick, Ga. Also owns an extensive system 
o f sales stations, warehouses and storage plants throughout Pa. and Del.

1919.
$8,871,046
1,000,000

•87,871,010

T itfl P ' soli? e an(i,motor oil stations in Now England States; a fleet o f 7 tank 
segrc-UoVl^n lg^ rmer,y  controlled by Standard Oil Co. o f N . J.. but

The subsidiaries o f tho company are: (1) Atlantic Oil Shipping Co
r,hM erU s st°™g0 and shipping facilities in Moxico through an Interest 
MiJ tSJ  r?^UiC?rST>To ‘Inl nal Corp.. which In turn owns the entire stock of 
P 1*  Termlna! do Productore.^S. A.; (2) Atlantic Oil Producing Co., operat- 
ing producing properties In Texas, Okla.. Kansas and Kentucky; this sub- 
sidlary owns tho ontlro capital stock or The Irvine Development Co. and 

?nA'„pr?f stoc!< of Atlantic Lottos Oil Co.; Is also interested 
l"./*!.0 G u f/P ° ‘1SA ° . !  O cfP-.tbo Panuco-lloston Oil Co. and tho Superior 
Oil Corp.; (3) Atlantic Refining A Asphalt Corp. P
. STO CK .— The sharehoIders voted Oct. 6 1919 to Increase the auth. com. 

stock from $5,000,000 to $50,000,000, and to create $20,000,000 7% cum. 
(non-voting) 1 ref. stock. This last having been underwritten, was offered 
mr subscription at par on or before Nov. 1 1919 to shareholders of record 
yet. 6 1919. Prof, stock is redeemable as a whole after Nov. 1 1924 at 
679 1275 n6W cornmon ®fcock will remain In tho treasury. V. 109, p.

Dividends on common stock Dec. 1914 to Dec. 1922, 5% quar. Initial 
l92‘,°* % on Ptef. paid Feb. 2 1920; same amount paid quar. to Nov. 1

RE PO R T.— For calondar year 1921, in V. 114, p. 1762; for 6 mos. 1922 
in v . 115, p. 1213:

Calendar Years—  1922 (6 mos.) 1921. 1920.
I rofits after taxes........  $2,950,4711oss$3740261 $10,513,694
Common dividends----- 1 1,200,350? 1,005,600 1,000,000
1 referred dividends.../ \ 1,400,000 1,376,851

Profit and loss surplus. .$63,148,371 $61,427,899 $66,362,073 $56,324,453
do?F w ° S R A ~?TPrcs"  ^  W ' Van pyko; V.-Ps., W. P. Cutler, W . M . Irish!

A,ndors°n: Treas., Albert Hill. Offico. 3144 Passyunk Avo., 
I hiladelphia, Pa.— (V. 115, p. 440, 548, 1103, 1213, 1735.)

A TLA S  POW DER CO.— O R G A N IZA T IO N .— Incorp. Oct. 18 912 in 
Delaware, pursuant to decreo o f court in suit o f United States o f America 
Toi-rV,1' i *P ?nt do Nomour,s Powder Co. Commenced business Jan. 1 
19U. havingTaken over a numbor o f tho plants and a portion of tho business 
or E. I. du Pont do Nomours Powder Co. Tho naturo of tho company's 
business is tho manufacture, storage and sale o f explosives and blasting 
supplies and allied chemicals. R

SU B SID IA RY C O M PAN IES .— Tho company owns the entire Issued 
capital stock of tho following corporations: The Giant Powder Co., Con
solidated, a California corporation, engaged in tho manufacture, storage 
and sale o f explosives; Giant Powder Co. o f Canada, Ltd., a Canadian cor
poration, engaged In tho manufacture, storage and sale of explosives and 
blasting supplios: Richards A Co.. Inc., a Connecticut corporation, engaged 
In the manufacture of leather cloth, Iacquors and lacquer enamels; Celluloid 
Zapon Co., a Now Jersey corporation, ongagod in tho sale of lacquers and 
lacquer enamels: Zapon Loathor Cloth Co., a Connecticut corporation, 
engaged m the sale o f leather cloth. Interest In International Carbon Corp.,

C A P IT A L  STOCK.— Authorized, $10,000,000 common, $10,000,000 
preferred; outstanding, $8,714,625 common, $9,000,000 preferred. The 
preferred stock is preferred as to assets and dividends and Is redeemable in
w"™ ° 5r ,, •5artJon Aug' 1 1925 or on UI*y Aug. 1 thereafter at 110 plus accrued dividends. v

D IV ID E N D S .—  1913. T4. ’ 15. T6. ’ 17. ’ 18. T9. ’20. ’21. 1922.
Common ............................  1>* 6 11^ 25 26 21 12 c22 12 12
Preferred.......... ...............................  3 6 6 6 6 6 6  6

c i125?_in_C!}— ;lnd in common capital stock. * Also paid stock divi
dend amounting to $5127225.

BONDS.— Tho 15-yoar 714'
Aug. 1 1922 at 105 and Int.

R E PO R T.— For 1921, in V 
1922, In V. 415, p. 991:

Cross Net Preferred
Cal. Year. Sales. Income. Dividends. 
1922 (6 mos.)$7,439,217 $711,971 (3)$270,000

convertible gold bonds wore redeemed on 
■ 115, p. 186.
114, p. 945; for 6 months ondod Juno 30

Common Balance,
Dividends. Surplus. 

(6)$330,432 $111,542
1-k/l............14,495,016 634,484 (6)'540,000 (12)'’ (»!>(),’.360adof.' 565,876

,467,095 (6) 510,000 *(12)607,479 n807,391tu'i\ non rt'\ r * r\ t\r\r\ / i .■ wnn .u>u r ,,,1920 ........ 1124,393,568 2,.
1919 .......... 19,107,340 1,660,089 (6) 5403)00 (12)600.288 519,801

a From which was deducted $1,032,402 In 1920 and $1,409,314 in 1921 
Tor adjustment of raw materials inventory to market valuo, Ac.

OFFICERS.— Pres., W . J. Webster; V.-Ps., J. F. Van Lear, W. A . Lay- 
field and Leonard Richards Jr.; Soc.-Troas., Leland Lyon: Asst. Sec. A 
Asst. Treas., Isaac Fogg. General offico, Wilmington, Del.— (V. 115 p 
186,311.649,872,991.) v

. A JLA S  T A C K  CORP.— Organ. In N . Y .  on Jan. 30 1920 and is engaged 
In the business of manufacturing, buying, selling and generally dealing in 
all kinds and varieties of tacks, brads, rlvots, oyelets and other wares 
manufactured from metals or alloys.

C A P IT A L  STO CK.— Auth., 100,000 shares; outstanding. 95 000 shares: 
no par value.
„  L>I VS.— Quarterly divs. o f 75 cents per sharo wero paid In May, Aug., and 
N ov. 1920. The Fob. 1921 div. was omitted. V 112, p. 65. 

RE PO R T.— For 1921, in V. 114, p. 1067, showed:
Calendar Years.—  1921. 1920. 1919. 1918.

Net sales .......... $1,809,121 $3,044,265 $2,612,572 $2,786,912
Net profit beforo taxes.. 104,099 145,853 417,071 530,047
federal taxes (est.)............................ 15,000 67,782 271,906
Inventory writo-off........  403,213

Net profit..................loss$299,l 14 $130,853 $349,289 $258,141
O FFICERS.— Wm. F. Donovan. Pres.; Wlnthrop Bancroft, V.-Pres.; 

Clias. F. Holbrook, Treas.; Ralph Ilornblowor, Sec. Ofrice. 140 Nassau 
St., Now York.— (V. 115, p. 1841, 2019.)

A U ST IN , N ICH O LS & CO., INC.— O R G A N IZA T IO N .— Ipcorp. In 
Virginia, Aug. 23 1919, succeeding company of same name. Incorp. in New 
York, in 1912. Business established about 1855. In Aug. 1919 acquired 
(a) tho entire capital stock of tho Fame Canning Co., owning eight vegetable 
canning plants In tho Middle West, (b) 61 % of tho Capital stock of tho Wilson 
Fisheries Co. (minority holdings acquired in Nov 1920), owning two plants 
for tho canning of salmon In Washington, and throo In Alaska; and (c) the
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[For abbreviations, &c., see notes on page 6]

1911

1910
1908

Auto Sales Corp— Oom auth $4,500,000-------------------
Prof (a & d) stock 6% non-cum partlc auth $3,000,000-----
Woighing & Sales Oo sinking fund 5s------------------------EM

Babcock & W ilcox Co.— Stock authorized $15,000.000-------
Baldwin Locomotive Works—Common stock $20,000,000--.

Pref (a & d) stock 7% cum $20,000,000red 125,beg July’ 16 
First mtge $15,000,000 gold redeem text ..P e P .k vc ’ &r* 
Standard Steel Works 1st \f gold sink fund PeP ke»&r*

Barnet Leather Co., I nc.— Common stock 40,000 shares----
Pref. (a. & d.) 7% cum. s. f. stock, call. 115, $2,000,000 —

Barnsdall Corp— Class A voting stock $15,000,000 auth-----
Class B non-voting stock $15,000,000 authorized.......... .....
8 F conv bonds $15,000,000 auth call(text)-kxxxc*&r*Q 1921 

Bell Te l Co o f Pa— Cent Dlst Tel 1st M  s f  red 105 $25,000.-
000 (assum ed)................................. - ...............FPIxc* 1913

1st & ref. mtge s f  Ser A  red 107H _____________________kc* 1920

a After deducting $1,078,725 In sinking fund, b After dedu ctlng $

Dale
Bonds

Par
Value

$50
50

100 &c 
100 
100 
100

1.000 &c
1.000

None
100
$25

25
100 &c

500 &c 
100 &c

2.800.000

Amount
Outstanding

4,029,569
2.8S6.514

90,400
15.000. 000
20.000. 00 
20.000,000 
a8,321.275 
b2,200,000
40.000 sh
1.800.000 

$13,000,000
3.713.400
8,600,300

9,354,500
24.606.000

In sinking f

Rate
%

See text 
5

8 in 1922 
7 in 1922

7
5 g
5 ft 

See text 
7% 

See text 
See text

8 g

5 g 
7 g

When
Payable

Q— M  
J & D

Q— J 
J <5c J
J & J
M & N
J & J

Q— J

J & J

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

None 
See text 
June 1 1931 
Oct 1 1922 2% 
Jan 1 1923 3H 
Jan 1 1923 
May 1 1940 
Jan 1 1928 
Aug 15’20 $1-50 
Oct 1 ’22 \M %  
Apr 30’21,2K% 
Apr 30 ’21, 2H 
Jan 1 1931

Dec 1 1943 
Oct 1 1945

Empire Trust Oo, N  Y  
New York 
Checks mailed 

do
Phlla. & Brown Bros. NY 
Penn Co for lns,&c. Phila

Checks mailed 
Checks mailed 
N  Y , Boston & Chicago

Pittsburgh & New York 
New York

Whltoland, Ind .vegetable canning and condiment plant o f Wilson & Co., 
along with the privilege o f using certain of the latter’s grocery product 
brands. In Doc. 1919 purchased the William M . Hoyt Co. o f Chicago, 
wholesale grocers. Warehouses and factories In Now York City. Utica. 
Watertown and Ogdensburg, N . Y ., New Haven. Waterbury, Bridgeport 
and Norwich, Conn., and Chicago. V. 109, p. 579, 2358.

STOCK.— Cumulative sinking fund for the redemption of the Pref. stock 
at not exceeding 115 and div. will receive from profits, commencing In 
1921, a sum equal to 3% o f the Prof, stock Issued. N o mortgage without 
2-3 of the Prof, stock. Regular quarterly dividends of IH %  P^id on the 
Prof, stock of the N . Y . Corporation, from Feb. 1 1912 to Aug. 1 1919; on 
the prof, stock o f the now company paid 1 % %  quar. Nov. 1 1919 to N ov. 1
192^

R E PO R T.— For year ended Jan. 31 1922: P/oflts, $24,698; pref. divs., 
$367,507: bal., dcf.. $342,809.

Harry Balfo, Chairman of Board; C. W  Patterson, Pros. Main office. 
Kent Ave. and North 3d St., Brooklyn-. N. Y .— (V. 114, p. 1762, 2363.)

AU TO  SALES C O RP.— O R G A N IZA T IO N .— Incorp. ln »N . Y .,  N ov. 12 
1917, successor to Auto Sales Gum & Chocolate Co., as per plan (V. 104. 
p. 2345; V. 105, p. 1900). Manufactures automatic vending and weighing 
machines, chowing-guin and chicle products, chocolate, &c. Plants at 
New York and Chicago. In Jan. 1920 acquired a 50% Interest In the Peer- 
loss Weighing Machino Corp., V 110. p 564. . .

STO CK.— The Pref. stock shares equally with the Common stock after 
6% has boon paid in any year on that stock. No mortgage without consent 
o f 2-3 o f outstanding Prof, stock. Both classes o f stock listed on N . Y . 
Stock Exchange in Oct. 1919. .

D IV ID E N D S .— On Prof, stock, initial div. o f 1 % paid M ay 15 1918, 
July and Sept. 30 1918, 1 % each; Doc. 30 1918, 2%; March 31 and June 30

In preferred stock. V. 113, p. 2408.
R E PO R T.— For vear ended Dec. 31 1921 showed: Gross earnings, 

$1,330,700; not profits, $79,196; other incomo, $67,838; profit and loss 
charges, $44,088; reserve for Federal incomo tax, &c., $6,635; pref. div., 
$110,838; bal.. dcf., $14,527. For 0 mos. ended Juno 30 1922, gross earn
ings were $847,297, and not profits before Federal taxes were S10.934.

O FFICERS.— G. F. Hurd. Chairman; R. G. Coburn, Pres.; John Brandt. 
V .-P . & Gen. Mgr.; F. E. Lang, Sec. Now York office, 13th St. & Van 
Alst Avo., Long Island C ity.— (V. 115, p. 1945.)

(TH E ) BABCO CK & W ILC O X  CO.— O R G A N IZA T IO N .— Incorp. in 
N . J. in 1881 and manufactures water tube boilers, superheaters, mechan
ical stokers, &c. Stock auth. and Issued, $15,000,000 (par $100). No 
bonds; no mortgages. The stockholders were to vote -Dec. 12 1922 on in
creasing the authorized capital stock from $15,000,000 (all outstanding) to 
$25,000,000, par $100. I f  the increase is authorized it is the intention to 
declaro a 33 1-3% stock dividend. V. 115. p. 2161. Dividends of 
7% per annum liavo been paid Q.-J. since 1906; increased to 8% per 
annum (Q.-J.) In July 1917; then to Octobor 1922, 2% quarterly. Extra 
dividends of 2% each were paid in Jan. 1920 and Jan. 1921. In July 1917 
also paid 1% to aid "Red Cross”  fund. V. 105, p. 292; V. 104. p. 1492. 
Plants at Bayonne, N . J., and Barberton, O. V. 107, p. 405. Tho annual 
report for tiio year ending Doc. 31 1921 shows: Gross oarnings, $2,761,678; 
deproc’n, Ac., $413,462; Federal taxos, $150,000; inventory adjustment, & 
reserves, $803,259; divs., $1,500,000; bal., dcf., $105,042; total surplus, 
$10,993,511. V. 115, p. 1324.

O FFICERS.— Chairman. E. H. Wells; Pres., W . D . Hoxie; V .-P .,
A . G. Pratt; Soc., J. E. Eustls: Troas., J. G. Ward. N . Y . office, 86 
Liborty St.— (V . 115, p. 1324, 1945, 2161.)

(TH E ) B ALD W IN  LO CO M O TIVE W O R K S.— O R G A N IZA T IO N .— 
Incorporated in Pennsylvania June 1911 as a consolidation. Works in 
Philadelphia; foundries, shops, Ac., at Eddystone, Pa., and Burnham, neai 
Lewlstown, Pa. Capacity 2,650 locomotives yearly. V. 88. D. 1623 
See application to list, V. 92, p. 1105. and offering. V. 92. p. 1703. Id 
1915 erectod extensive now shops at Eddystone. P a ., which were turned over 
to the U. 8. Government at the beginning of the war, but which reverted 
to tho company on June 30 1920. V. 108, p. 875; V. 109, p. 75; V.

11 STOCK.’— Pref. stock cannot be increased without consent of majority oi 
pref. shares outstanding. V. 92, p. 1703; V. 93. p. 47.

D IV ID ENDS .— On pref., 1912 to Jan. 1923, 7% (3H %  B.-a.). On 
com.. In 1912 to July 1015, 2% (J. & J.): none thereafter until Jan. 1 1920, 
when 314% was paid, then to Jan. 1923, 314% semi-annually.

BONDS.— Of the 1st 5s of 1910 ($16,000,000). $5,000,000 are reserved 
for 76% of cost of extensions and improvements. Redeemable as a whole 
at 115 after May 1 1916 and by lot at 107 H for an annual sinking fund of 
2% of the maximum bonds theretofore Issued. V. 91. p. 40; V. 90. p. 1104 
1046: V . 92. p . 1703): sinking fund installments, aggregating $1,678,725. 
wore paid 1915 to 1921. Standard Steel Worls Co. has auth. $5,000,000 
1st M. sinking fund 5s, of which $5,000,000 have been Issued. $2,800,000 
having been retired by the sinking fund Sinking fund, $200,000 yearly 
V. 86. p. 232; V. 89. p. 1416; V. 92. p. 1245. 1703. .

R E PO R T.— For year ending Doc. 31 1921, in V. 114, p. 731, showed: 
Cal. Cross Cross Bond Pref. Divs Com. Balance.
Year. Saks. Income. Int.^&c. (7% ). Dh>. Surplus.

1921_ 49,945,506 10,625,457 5,581,361 1,400,000 1,100.000 2,244.096
1920-. 73,542,606 11,755,200 7.326,682 1,400,000 1,400,000 1,628.518
1919._ 84,307.776 9,945,671 4,169,428 1,400.000 700,000 3,676.243
1918--123.179.252 19,760,441 14,008,145 1,400.000   4.352.295

O FFICERS.— Pros., Samuel M . Vauclaln; Senior Vico-Pros., John P. 
Svkos; V.-P. Ss Troas.. William do Krafft; Soc., Arthur L. Church; Compt., 
A  B. Elist.; Soc. A Asst. Troas., Arthur L. Church.

D IRE CTO RS.— William L . Austin, John M . Hansen, Samuel M . Vau
claln 8. F. Pryor, Thomas S. Gates, Arthur W . Bewail, B. Dawson Cole- 
man ' Thomas G. Ashton, Harold T . White, Sidney F Tyler, William E. 
Ooro’y and ‘1 inoy E. Hutchinson. Office, 500 N . Broad St., Phlla.— 
(V . 115. p. 1214, 1324, 1432, 1636, 1636, 1735, 2161.)

B AR N ET LEATH ER CO.. IN C .— O R G A N IZA T IO N .— Incorp. In Dela- 
warn Aug 2 1919. succeeding Barnet Leather Co. Manufactures high-grade 
calf leathers. Tannery and plant at Little Falls, N . Y . See V. 108, p. 2631

C A P IT A L IZ A T IO N .— No mortgage without 75% of Pref. stock out
standing Callablo at 115. Sink, fund 3%_p. a. first throe years and 6% 
thereafter Both classes of stock listed on N . Y . 8tock Exchange. Initial 
Quarterly dividend o f IM %  paid on prof, stock Oct. 1 1919; to Oct. 1 1922, 

% auar. On common. Initial quar. div. or $1 50 paid Aug. 15 1920. 
V V l l l7 p .  391. 495- Action on N ov. 1920 dividend deferred.

E A R N IN G S .— For cal. year 1921 showed: N et sales (including miscel. 
Incomo o f 825,051), S4,906,905; administrative, selling expenses and sales 
discount, $448,931; Interest paid, $7,980; reserve for Federal incomo taxes, 
$72,597; sinking fund, $60,000; reserve for contingencies, $58,839; dividends 
on pref. stock, $131,600; balance, surplus, $13,158.

For 9 months ending Sept. 30 1922, net earnings (after Federal taxes, 
&c.), $186,295: pref. divs. & sinking fund, $149,500; bal., sur., $36,795. 
V. 115, p. 1841.

OFFICERS.— Pres., Sylvan M . Barnet; V.-Pros., Sigmund Rothschild; 
Troas. & Sec., Mortimer I I . Ileyman. New  York office, 81 Fulton St. 
— (V. 115, p. 440. 1841.)

B AR N SD ALL CO RP.— Organ, in Del. Nov. 13 1916 as Pittsburgh 
Investment Co.; name changed to present title in Jan. 1919. In M ay 
1919 merged with Union Metal Mines Co. and subsequently purchased the 
assets o f the United Investment Co., which was dissolved. The corporation 
Is engaged in the production of petroleum and Its products, the mining of 
gold, silver, copper and zinc, etc. Also holds stocks and bonds of other 
companies. Compare V. 110, p. 1204; V. 112, p. 1040; V. 114, p. 1311. 
In Jan. 1921 acquired control o f the Bigheart Producing & Refining Co., 
giving in exchange 1 share o f class B stock for 5 shares o f Bigheart stock. 
V. I l l ,  p. 2523; V. 112, p. 69, 1040. Organized the Barnsdall-Foster Oil 
Co. in Jan. 1921 (V . 112, p. 473), the Barnsdall Oil Co. o f Maine in March 
1921 (V . 112, p. 935). and the International Barnsdall Corp. in Oct. 1921 
(V . 113. p. 2618).

C A P IT A L  STOCK.— Both classes o f stock share equally in tho distribu
tion o f dividends or in the event o f dissolution or liquidation. The author
ized capital stock was increased in Feb. 1920 from $14,000,000 to $30,000,000 
divided into $15 JOO.OOO Class “ A ”  Voting Stock and $15,000,000 Class “ B ”  
Non-Voting Stock.

R IG H TS .— Stockholders o f record Mar. 31 1920, were offered the right 
to subscribe for one share o f Class “ B ”  non-voting stock for each 13 shares
of stock held at $35 per share. . „  ___

Holders o f class ‘ 'A ”  and class "B ”  Capital stock o f record Jan. 31 1921 
were given the right to subscribe at 97 and int. for 8% Sinking Fund Conv. 
Gold Bonds, Series “ A "  duo 1931, to the extent o f $100 bonds for each 7 
shares o f Class A  and (or) Class B stock held.

D IVS.— Paid as follows: Oct. 15 1919, 1H % : Jan. 15 1920. 1\4%’, 
April 15 1920 to April 30 1921, 2>S% quar. July 1921 divs. deferred 
V. 113, p. 74.

BONDS.— The 8% Sinking Fund Convertible Gold bonds are callable 
all or part at 107H prior to Jan. 1 1924, during next 3 years at 105, during 
next 3 years at 102 M and during last year at 101.

Sinking fund 25% o f net income available for dividends, with minimum 
to retire $800,000 a year, to be used for purchase or call and retirement of 
bonds. I f  additional bonds issued, such larger annual minimum as to retire 
issue bv maturity. First payment Nov. 1 1921; thereafter semi-annually.

Convertible at any time prior to maturity or redemption, into Class B 
stock (par $25), at $40 per share ($1,000 .in bonds convertible into 25 shares 
o f stock), with adjustment o f interest and dividends.

Corporation among other convenants, agrees thatsolong as anyof these 
bonds are outstanding: (a) No mortgage or pledge o f its property or that 
of any controlled subsidiary company may bo created (beyond $2,959,000 
existing funded debt o f subsidiary companies, part o f which is now secured 
by mortgage). (6) Further bonds only issuable for not to exceed 60% o f 
cost o f additions to property after Jan. 1 1921, or 50% o f additions to 
working capital, and only provided (1) total net assets, including proceeds 
o f proposed financing, at least 300% o f total funded debt, and (2) net 
earnings at least 3 times Interest charges. V. 112. p. 374, 473, 565. 654. 
747. 852. 935.

R E PO R T.— For cal. year 1921, in V. 114, p. 1283, 1311, showed:
1921. 1920. 1919.

Gross sales and earnings_______________ $8,304,090 $7,105,715 $4,064,314
Operating and general expenses______ 5,651,382 2,970.080 1,782,412

Net income........................... - ......... $2,652,708 $4,135,635 $2,281,902
Other income................................  139,207 715.175 856,757

Total income________________________$2,791,915 $4,850,810 $3,138,659
Deduct— Deproc. & depl., int. & diset.,

reserve for Federal taxes, &c_____  2,736,765 2,308,424 1,731,693
Dividends.......................................(2H  %)417,285(10) 1 375,000 390,000
D iv. on minority o f sub. cos______________ 99,510 --------------- -------- --------

Balance, surplus___________________ dcf.$461,644 $1,167,386 $1,016,966
O FFICERS.— Pres., Robert Law, Jr.; Treas., J. T . Furlong; Sec., 

J. A . Dunn. Office, 41 East 42d St., New York.— (V. 115, p. 991, 1636, 
1735, 2050.)

(TH E ) B A R R E TT  C O M PAN Y.— See Allied Chemical & Dye Corp. 
B A Y U K  BROS.. INC .— (V . 114, p. 2017; V. 115, p. 548, 1841.) 
BEAVER BOARD COM PANIES.— (V. 115, p. 1735.)
BEECH N U T PA C K IN G  CO.— (V. 115, p. 872, 1214, 2161, 2270.)
BELL TELEPH O NE CO. OF PE N N S YLV A N I A.— Organized In 1879 

and owns and operates a system of exchange and toll lines located in Penn
sylvania, reaching every part of the State and connecting directly or in
directly for the interchange o f traffic with all the other companies of the 
Bell System throughout the U. S. and Canada. Owns the entire capital 
stock of the Diamond State Telephone Co. and the Chesapeake & Potomac 
Telephone Co. o f West Va. In 1922 acquired the properties o f the Pitts
burgh & Allegheny Tel. Co. and the Chartiers Telephone Co. V. 115,
p. 2161.

C A P IT A L  STOCK.— Of the $60,000,000 stock outstanding, $52,484,000 
is owned by the New York Telephone Co. Divs. from 1916 to 1920 were 
paid at tho rate o f 6% per annum. In 1921 paid 8%; Mar. 30, June 30 and 
Sept. 30 1922 paid 2% quarterly.

BONDS.— The Central District Tel. 1st s. f. 5s have a sinking fund of 
u  % per annum o f the amount o f bonds issued.

The first & ref. Series A  bonds have a sinking fund of $410,000 per 
annum, payable in semi-annual instalments, beginning April 1 1921. The 
retirement of the Central District Tel. 1st s. f. 5s due Dec. 1 1943, etc. 
is provided for through the issuance o f bonds of other series.

RE PO R T.— For cal. year 1921, oper. rev., $34,154,690; oper. income, 
$7,198,938; other incomo, $1,627,121; interots, $2,320,520; rent. &c., 
$636,634: divs., $4,800,000; bal., sur., $1,068,905.

OFFICERS.— Pres.. L . H. Kinnard; Sec. & Troas.. W . S. Peirsol. 
Office, Philadelphia. Pa.— (V . 115, p. 548, 991, 1432, 1636, 2161.) 

BETHLEHEM MOTORS CORP. (OF D EL.).— (V. 115, p. 312.)
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[For abbreviations, &c., see notes on page 6]

Bethlehem Steel Corp.— Common stock SI 5.000.000. Class A
Common stock Class B $75,000,000 non-voting___________
Pref stock 8% cum and convert call 115 $30,000,000____ I I
Prel (a A d) stock 7% non-cutn $15,000,000 . . . _________

( F o r  stock to  be issued under R eca p ita liza tion  P la n , see tex t.) 
Cons M  $500,000,000 g; Ser A $70,000,000 call 105 s f  1920 
Ser gold bds (Spar Pt Dry Dk) $1,250,000 due 20% yrly__
Secured Notes— call_________________________________ Ba.c*

Securities o f Controlled Companies—
Beth Steel purch money mtgelor Beth Iron gold OP.xo’ &r 

do 1st Ext M s guar red 105 $12,000,000-(i.xc•
do First Lien A Ref M g gu red 105 tit Eq.xc* Ar*

do Pur Mon A Imp M $60,000 000 call 105 s f. Bakc*Ar
do Marine equip tr ctfs red 10244 (see text)____G.c*

Eq tr ctfs due $266,000 ann redlOOA44%ea yr unexp.G.c.* 
do Series "B "  due $75,000 annually..

Cornwall Ore Banks purchase money mortgage________
Coleman Estate Pur M  M tge call par text..Pep .kc* 
Freeman Est Pur M Mtge call any Int day text.Pep.kc* 
Cornwall Pur M  Mtge call any int day text-.Pep.kc* 

Lackawanna Iron A Steel Co 1st M assumed.
Fore River 1st M g gu due $40,000 ylv red 103-OB.xc* 
Beth Shipbuilding pur money mtge sink fd gold______ __ .

g Dec. 31 1921, $19,867,000 In treasury: $7,373,500 in slnkl 
x $7,640,000 in treasury Dec. 31 1921: $3,071,000 in slnk-i 
y  $6,936,000 outstanding Dec. 31 1921; $594,000 in treas 
x On Dec. 31 1921 $67,594,000 in treasury (of which $67,194

Date
Bonds

1918
1918
1918

1901
1906
1912 
1916 
1920 
1920
1920
1921
1919 
1919 
1919 
1896
1913 
1921

Par
Value

$100
100
100
100

See text.

1,000

1,000 
1,000 

500 Ao 
1,000 Ac 

1,000 
1.000 
1.000

Amount
Outstanding

1,000 
1.000 
1,000 

500 Ac 
1 999

$14,862,000 
45 000.000
30.000. 000 
14,908.000

Z783.000
1.227,524

20.000. 000

7.500.000 
ye.936,000

g 12.759.500 
x22.277.000 
20 .000.000
2.128.000 

600.000
1.877.000

310.000
465.000

1.566.000
1.775.000

455.000
2.750.000

ng funjd or canc eled. 
ng fun'd or canc eled. 
ury; $4 ,470.000 purchased for slnkl 
,000 pledged) an d $1,623,00 0 in sink

Rate
%

5 
8 
7

6 g 
6
7 g

«  e

If
7 K

V
544
544
644
544
5 g
6
544 g

When
Payable

Q— J 

Q— J

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Jan 2 1923 1 44 Chocks mailed 
Jan 2 1923 1 44 Chocks mailed 
Jan 2 1923 2 Checks mailed 
Jan 2 1923 1M.Chocks mailed

Aug 1 1948 ..................
Dec 31 '28 to '32!..................

J A J 15 July 15 1923 New York

O— F 
J A J
M A N  
J A J
A A O
M A N  
.1 A D
M A N  
J A J

A  J
A  J
A A
A J
A O

ng fund 
lng fund

Aug 1 1998 
Jan 1 1926 
May 1 1942 
July 1 1936 
Oct 1 1935 
M ay 15'23to' 
.Inno 1 ’23 to ' 
M ay 1 1941 
July 1 1939 
July 1 1939 
July 1 1939 
Feb 1 1926 
July 1923-’33 
Oct 1 1936

or canceled, 
or canceled.

30
3 0 .........................

Girard Trust Co, Phlla 
Harvey Fisk A Sons, N Y 
Equitable Trust Co, N  Y  
Bankers Trust Co, N  Y  
Guaranty Trust Co. N  Y  
Guaranty Trust Co, N  Y

Pa Co Ins on Lives, Phlla 
do do
do do

N  Y  Farmers’ L  A T  Co 
Old Colony T r  Co. Bost

BETHLEHEM  STEEL C O R P O R A T IO N .— O R G A N IZ A T IO N .— In
corporated In N . J. on Dec. 10 1904 as successor, per plan V. 78. p. 587, of 
the U. 8. Shipbuilding Co., and Dec. 31 1921 owned entire stock of: (1)
Beuiiiehem Steel C o ., with its great steel plants at Bethlehem, I’a ., Sparrows 
Point, M d., Ac.; interest In Cornwall Iron ore properties and numerous 
subsidiaries notably Bethlehem Steel Bridge Co., Bethlehem Loading 
<-o. (V . 106, p. 2652), Bethlehem-Cuba Iron Mines Co., and Bethlehem 
Chile Iron Mines Co.: (2) Bethlehem Shipbuilding Corp. (V. 105. p. 1619, 
1804; V. 106, p. 2652: V. 107, p. 908: V. 110, p. 2490: owning plants Spar
rows Point, M d., Wilmington, Del., Elizabethport, N . J., Quincy, Mass. 
Los Angeles, Calif., Ac., and also operating under lease the plants of the 
other controlled corporations, viz.: Union Iron Works (and U. I. W. D. D. 
C o.), o f San Francisco (V. 105, p. 1619, 1804). Bethlehem Mines Corp. 
(operates coal properties and quarries); Penn-Mary Coal Co. (V. 82, p. 
1050; V. 85, p. 1520; V. 87, p. 1359: V. 91, p. 278; V. 94, p. 1121: V. 100, 
P^2013; V. 105, p. 1619). (V. 104, p. 668, 1705: V. 93, p. 1603: V. 100, p.

Other subsidiaries are: Beth. Steel Prod. Co., Phlla. Beth. A  N . E. 
R . R . Co.. Steel ton A Highspiro R. R. Co., Patapsco A Black Rivers R. R. 
Co., Cornwall R. R. Co., Ore S. S. Corp., Lebanon Cons. Water Co.. 
Lebanon Water Co.. Lebanon Co. L t. l i t .  A Fuel Co., Pine Township 
Water Co., Possum Glory Water Co., Juragua Iron Co., Dundalk Co.. 
Sauson Land A Impt. Co., Fore River RR . Corp., Redington Standard 
Fittings Co., Service St >r<; Corp., Sparrow’s Point Store Co., Finch Run 
Coal Co., Beth-Mary Steel Corp., Bethlehem Ste 1 Co. o f Brazil, Bethlo- 
hem Securities Co. an 1 Northampton O >unty Water Co.

In October 1919 purchased Elkins Coal A Coke Co., embracing 46,000 
acres o f coal land In West Virginia, with coal reserves o f more than 150,- 
000,000 tons, and equipped for an annual output of 1.500.000 tons o f coal 
which will be increased to 3.000.000 tons. V. 109, p. 1611. During 1920 
purchased approximately 7.000 acres o f bituminous coal lands, containing 
a proven quantity o f at least 65.000,000 tons o f low-sulphur gas coal, from 
Jamison Coal A  Coke Co. V. 112, p. 1274.

In 1916 consummated purchase (V. 103, p. 241, 243) o f all the assets of 
the Pennsylvania Steel Co. of Pennsylvania and Maryland Steel Co., with 
their extensive steel plants, shipyard, Ac. Through the medium o f Penn 
Mary Steel Co., for about $6,660,000, payable In bonds o f 1917, acquired 
the plants o f American Iron & Steel Miff. Co. at Lebanon and Reading, Pa., 
also acquired other properties. V. 103, p. 2344; V. 104, p. 1139.

Bethlehem-Chile Iron Mines Co. was Incorporated in Delaware Jan. 18 
1913, controlled by Beth. Steel Co., to operate the Tofo iron mines near 
the coast o f Coqulmbo, Chile. Auth. capital stock was Increased In Sept 
1917 to $10,000,000. V. 105. p.999; V. 109, p. 890. Also Bethlehem 
Steel Co. authorized stock from $15,000,000 to $65,000,000, and Ore 
88. Corp., $100,000 to $10,000,000. V. 96. p. 204, 287, 1023: V. 98. p. 833.

In 1913 purchased Fore River Shipbuilding Co.. Quincy, Mass., and 
guar. $750,000 1st 5s. V. 96. p. 1300, 1492; V 98. p. 239: V. 105, p. 1619

Consolidated Steel Corporation. V. 108. p. 2126. 174: V. 107. d . 2481
Black Tom suit, V. 108. p. 2125.
In Jan. 1920 sold the Titusville plant. V. 110, p. 263. Now fuel-sav

ing engine. V. I l l ,  p. 992.
The agreement for the acquisition o f tho Lackawanna Steel Co. (V. 115, 

P- 872) was consummated in Oct. 1922. and the properties and assets o f the 
Lackawanna company were transferred to Bethlehem Steel Co. o f Now 
York, Inc. (name since changed to Bothlehom Iron A Steel Corp.), a sub
sidiary company. The purchase price paid in addition to tho assumpMon 
o f all obligations was $12,500,000 7% Cum. Prof, stock and $22,608,500 in 
Class B Common stork, together with $308,680 in cash and an amount 
equal to one month’s dividends upon tho stocks delivorod. (This stock and 
cash were distributed pro rata among Lackawanna Steol Co. stockholders. 
Compare V. 115, p. 875.)

STO CK.— The stock as authorized In Sept. 1917 (V . 105.p. 911) Includes 
(o) $30,000,000 8% cum. A convert, pref. non-voting, (b) $15,000,000 7% 
non-cum. pref. with voting power, (c) $15.0004)00 common stock A with 
voting power, (d) $75,OOO.00O common stock B (with no voting power), 
o f which $30,000,000 Issuable only for conversion of the 8% prof, stock

In Sept. 1917 holders of the $60,000,000 common stock, A A B, wore 
permitted to subscribe and pay pro rata for $30,000,000 8% cum. (non
voting) preferred stock. V. 105. p. 911. 1311: V. 106. p. 89.

The 8% cum. pref. stock Is (a) entitled to 8% cumulative dividends 
(2% quar.) from Oct 1 1917 ahead of the 7% pref. stock: (6) Is entitled to 
participate equally with the 7% non-cum. pref. shares as to its principal 
and any accrued dividends In case o f liquidation: (c) Is convertible at option 
of holders at any time (unless called for redemption at 115 the right ter
minating In such case 60 days before redemption date) Into an equal amount 
o f class B common upon payment by holders or $15 per share In cash: 
(a) Is subject to call at 115 and divs. after three years from date o f issue 
In amounts not less than $1,000,000. V. 105, p 911

In Sept. 1922 amendments to certificate or Incorporation provided for 
creation of a new class of 7% Cumul. Pref. stock, of which $77,000,000 
was authorized and Issuable for following purposes and in following amounts 
so long as required for such purposes:

(1) $34,500,000 in exchange for existing 8% Cumul. Conv. Pref. stock:
2 $15,000,000 In exchange for existing 7% Non-Cumul. Pref. stock;

(3) $12,500,000 in payment for tho Lackawanna properties; and
(4) $15,000,000 for salo.
A t the same time tho holders o f the existing 8% Cumul. Conv. Pref. stock 

were given the right, after Jan. 1 1923, and until termination by tho board 
of directors to exchange such stock for new 7% Cumul. Pref. stock. The 
basis o f said exchange prior to April 1 1923 and thereafter until changed by 
the board of directors will be $115, par value, o f 7% Cumul. rref. stock for 
each share o f 8% Cumul. Conv. Pref. stock.

A t tho same time the holders o f the 7% Non-Cumul. Pref. stock were 
given the right to exchange such stock after Oct. 1 1922, and prior to 
Jan. 1 1923, for new 7% Cumul. Pref. stock on the basis of share for sharo.

The certificate o f incorporation o f the corporation as last amended Sept. 
1922, provides that after 80% o f tho 7% Non-Cumul. Pref. stock shall have 
been exchanged for Cumul. Pref. stock or otherwise retired Class B Com. 
stock shall be in all respects the same as tho Com. stock and shall cease to 
exist as a separate class o f stock.

After giving effect to the stock issued in connection with tho Lackawanna 
purchase and to tho exchange o f securities on tho basis abovo specified the 
outstanding stock of Bethlehem Steel Corp. will consist of: (a) $62,000 000 
7% Cumul. Pref. stock, and (b) $82,608,500 o f Common stock.
Late Dlvs.
8% pref___
7% pref___
Common 
Common B

1913. 1914.

344

New in 1917.

1915. 1916. 1917. T8.
New 8 

644 7 7 7
2244 Text 10 

................  5 10

’ 19.
8
7

ftf

'20. ’21. 
8 8 
7 7
5 5
6 5

'22.
See

text.

In Jan. and April 1919 paid dividends on the common stock, both “ A ’ 
and B, of 1 44 %  regular and 1 44 % extra. In July 1919, 44 of 1% was 
paid extra along with the regular quarterly 1 44 % . but from Oct. 1919 to 
Jan 1923 only tho regular 1 44 % with no extra. Divs. on both classes o f 
pref. stock for entire year 1922 were declared In Jan. 1922.

In Jan. 1917 a quarterly cash dividend of 10% was declared on the $15,- 
comnion stock, payable April 2, and upon tho authorization of 

$45,000,000 of new class ’ ’B”  (non-voting) common stock the company 
paid a stock dividend of 200% on Fob. 17 In said stock, and permitted the 
common shareholders to subscribe and pay In full at par on or bofore 
March 6 for the remaining $15,000,000 class ”B ’ ’ which had been under- 
written See V. 104, p. 364. 66o, 865, 1266, 2345. On Aug. 1 1917 a Red 
Cross dividend o f 1% was paid on Class “ A "  and “ B ”  stock. V. 104. D. 
2554; V. 106, p. 602.

NO TES.— The $50,000,000 7% Secured Serial Gold notes sold In 1918 
(V . 107. p. 293, 405, 747), due one series each year, 1919-23-—see table abovo 
— are redeemable at option o f corp. at any thno upon 30 days’ notice, 
are redeemable at option o f corporation at any time upon 30 days’ notice, 
as a whole or as entire series in order of maturity at 102 for notes with 4 
years or more to run: 101 >4,3. but lass than 4 years to run; 101, 2, but loss 
than 3 years to run; 10044, 1, but lass than 2 yoars to run; and 100 for notes 
with less than 1 year to run. The Issue was secured by pledge of 
$68,354,000 new Bethlehem Steel Corp. Consol. Mtge. 30-Year Sinking 
Fund 6% gold bonds, Series A due Aug. 1 1948 (see below), and they will 
be convertible at option o f holder Into said bonds at a price for the bonds 
equivalent to a 644 % Income basis at tho time o f such conversion. Series A 
notas, $7,500,000 matured July 1 1919; Series B and O. $7,500,000 each, 
were called for payment July 30 1919, and Serios D . $7,500,000, wore callod 
for payment Jan. 16 1922.
.B O N D S .— The Consolidated Mortgage authorized in 1918 Is limited to 
$500,000,000. and all o f tho initial issuo o f $70,000,000 wero plodgod 
to securo tho aforesaid serial gold notes. Tho mortgage, in which the 
Bethlehem Steel Corporation and Bethlehem Steel Company Join, was to 
be secured (subject to $85,340,000 underlying Issues), either by direct 
mortgage Hen, or collaterally through pledge of mortgage bonds and-or 
entire Issues of stocks (excepting directors’ sliaros), upon the real estate and 
plants o f the principal subsidiaries o f the Corporation comprising In value 
over 95% o f such properties owned: also by $35,434,000 previously Issued 
underlying bonds which in respect to Important properties rank 
equally with certain or the above-mentioned underlying Issues. No addh 
tional underlying bonds may be Issued unless pledged thereunder. V. 107. 
p. 293, 405.

The Consolidated Mortgage bonds may be Issued in series, differing as 
to dates, maturities, Intorost rates, redemption prices, sinking funds, con
version privileges, Ac., but no such bonds shall be issued maturing prior to 
these Series A bonds. Of the total auth. Issue, $70,000,000 Serios A bonds 
wero pledged as abovo stated and $85,340,000 reserved for tho retire
ment o f the above-mentioned underlying Issues, and not to exceed $60,000,- 
000 reserved to acquire additional bonds hereafter issued secured by prior 
liens, all o f which are required to be pledged under tho mortgage, when 
Issued. Bonds not Issued for refunding purposes may be Issued from time 
to time for not exceeding 80% o f the cost of investments In properties or 
securities.

The Series A bonds are callable at 105. and will have the benefit of 
a sinking fund beginning In 1920 of 1 % per annum of all Series A  bonds 
Issued prior to the dates of the respective sinking fund payments to be ap
plied to the purchase of such bonds at not exceeding 105 or to their redemp
tion at that price. Bonds so purchased or redeemed will be canceled. 
Purchased to Dec. 31 1921, $1.623,000.

Of Bethlehem Steel Company’s 30-year 5s o f 1912 ($50,000,000 auth. 
Issue) $12,759,500 on Doc.31 1921 were in the hand of the public ,$7.373,500 
In sinking fund or canceled and $19,867,000 (pledged) were In the treasury

Of the remaining bonds part is reserved to provide for the retirement 
of the First Extension Mortgago bonds and the balance Is to be Issued 
from time to time, subject to proper restrictions, for additions and exten
sions, except that a moderate amount may bo used as necessary to assist 
In refunding. Annual sinking fund 244% of bonds outstanding (but not 
less than $300,000). V. 94. p. 1450: V. 95, p. 892: V. 96, p. 1300, 1360: 
V. 98. p. 1002, 1922: V, 99. p. 898: V. 100. p 1169. 1260: V. 105, p. 1524.

The Bethlehem Steer Co 's 1st Extension 5s are guaranteed, prln. & Int. 
by the corporation: on Dec. 31 1921 $6,930,000 wero hold by public. 
$4,470,000 In sinking fund or canceled, and $594,000 (pledged) In treasury 
total authorized. $12,000,000. V. 82, p. 282, 1050: V. 84. p. 673; V. 86, 
p.470,866: V .9 1 .p . 1771: V. 94,p. 1188.
Purch. Money & Impt. Bondsof 1916 (Made Jointly with Penn-Mary Steel Co.).

Total auth., $60,000,000 (V. 103, p. 1793. 2157: V. 105, p. 1711), viz.: 
Issued to purchase Penn. Steel Oo. properties (see V.103,p.l793)$31.942.000

On Dec. 31 1921 $7,640,000 o f this amount was In tho treasury (plodgod) 
Reserved to retire old bonds o f Ponn. Steel Oo. and subsidiaries. 16.949.000 
Reserved for 75% o f cost o f additions and Improvements after

March 1 1919 on mortgaged promises or any company 90% o f
whose stock Is owned and pledged under the mortgage______  11.109,000
These bonds have a 2 44 % sinking fund from July 1 1910.
In Jan. 1919 the Bothlehom Steel Oo. arranged to purchaso additional 

Interests In the Cornwall Iron ore banks at Cornwall, Pa., and on account o f 
same Issued three scries of Purchaso Money mortgago 5 44 % bonds dated 
July 1 1919 and due July 1 1939, but callable all or part on any Int. day. 
viz.: (a) Coleman Estate, $310,000, at least $18,000 to bo callcdf each year 
after July 1 1922 (secured on undivided 50-1536 Interest In Cornwall Ore 
Banks. Incl. bldgs., Ac.: (b) Freeman Estate, $465,000, at least $27,000 
to bo redeemed yearly after July 1 1922, secured by 75-1536 Interest In 
Cornwall Ore Banks: (c) Cornwall, $1,566,000, at least $92,000 to bo callod 
each year after July 1 1922. secured on 125-1596 undivided Interest in Corn
wall Ore Banks covered by aforesaid issues (a) and (6); and also secured on 
5,333 shares capital stock of Cornwall Iron Co. and 8,000 shares capital 
stock of Cornwall RR . See V. 108, p. 173. During 1921 tho company 
purchased tho remaining outstanding 19.78% undivided Interest in tho 
Cornwall Oro Banks and Mino IIllls and In part payment tliorefor issued 
$1,877,000 face amount o f Its Cornwall Oro Banks purchaso money mtgo. 
544% 20-year bonds.

Lackawanna Iron A Steel Co. 1st M . 5s wore assumed by Bethlehem 
Steel Co. In 1917 on purchase ortho Lebanon property. V. 100, p. 1691.

Equipment trusts o f 1920. V. 110. p. 2078.
Tho $20,000,000 7% Marino Equip, trust ctfs. are redeemable by pur

chase or by call by lot If not obtainable at not oxceodlng call prlco, at tho 
rate of $1,000,000 on or before each div. dato from April 1 1922 to Oct. 1 
1927 incl., and $500,000 on or boforo each div. dato thereafter until ma
turity; these amounts to be ratably reduced If certificates aro red. In ad
vance o f schedule. Certificates so retired to bo cancclod. V. I l l ,  p. 1281.
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[For abbreviations, Ac., see notes on page 6J
Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payabte

Bethlehem Steel Corporation (Concluded)—
Bonds of Penn-Mary Steel Properties duaranteed—

Penn-Mary Steel Co cons mtge $7,000,000 g -------- QP.xxc*
Spanlsh-Amcrloan Iron 1st M g gnar red 102 U . UP.xxc* &r 
Collat trust loan (Cornwall) s f red 105; V 74, p 1312,.xx 
Penn Mary Steel Mtge $13,000,000 guar call l05 -.Q P .xc* 

Bonds o f Coal and Coke Companies also Dry Docks— 
Eastern Coke Co 1st M (closed) call s f Joint guar.xxUplc* 
Penn-Mary Coal 1st M  gold gu red 102X (s f  101)--GP.xx 

1st M  Elkins prop call 102X s fd $200 yearly— Fr.c*
San Francisco Dry Dock C o________________________________
Union Iron Works Dry Dock___________________________ . . .
Finch Run Coal pur. money s. f . __________________________

Jamison O. & C. Dak. mtge. s. f. $1,364,000--------------
do Barracksvllle “  p. m. & Impt. 1st m. (assumed) — 

Booth Fisheries -common stock 625,000 shrs authorized . 
1st pref stock $10,000,000 (oum since Apr 1912) red 110 
Sink fd deb $5,000,000 u red 101 »nnv Into 1st pf st.k ic* 
Sink fd conv g notes rod (toxt) auth $7,500,000..CeCxxxc*
Bonds on cold storage p lants_____________________- _____

Borden Co -Common stock $22.500,000_________________
Preferred In  Sr d) 6% eum *7..'SOO.OOO redeemable at 110 

Braden Copp Mines— Debs (closed Issue) g s f call 105-Ba.c*
Brill— (The J Q )C o— Common stock ______________________

Preferred (a & d) stock 7% cumulative___________________

1895
1907
1902
1917

1917
1909
1919

$500&c
1.000
1.000
1.000

1.000

"  l 'ooo

1909
1920

101 1
1922

None 
100

1 nr ft 
500&1000

1916

c $3,796,000 purchased for sink fund or canceled, 
x $1,000.000 auth.; $1,600 in treasury. $483,533 In sink 
y In addition $2,623,000 held In sinking fund and treasury

Ing fd
in Jan

100
100

1.000
100
100

or cancel
.1922.

$3,931,000 
c l .204,000
4.662.000 
6.114.500

4.718.000
1.210.000
4.533.000

495.000 
x514,866

4.200.000
1.221.000

795.000 
250.000 shrs

4,999,800 
y2.377.000 

5.000.000 
796.814 

21.368 100
7.500.000

13,416.000 
4 810.200
4.580.000

ed. $514

6 g 
6 g
6 g
5 g

5 g 
5 g 
5 g
5
6 g
5 g 
f ig
5 g 

see text 
See text

6 e 
7 g

M & S 
J & J 
A & O 
J & J

F & A 
A & O 
A & O

J & D
J & J
J & J

Text
\ Sc O 
M  & S

Sept 1 1925 
July 1 1927 
Oct 1 1932 
Jan 1 1937

Feb 1 1931 
Apr 11939 
Oct 1 1939 
Mar 1 1931 
Oct 1 1929 
June 1 1950 
Jan. 1 1934 
July 1 1929 
Apr 1 T9 50 cts 
Oct 1 ’20 1 f i%  
Apr 1 1926 
Sept 15 1937

Girard Trust Co, Phlla 
Guaranty T r  Co, N  Y 
Girard T r Co, Phlla 
Bankers Trust Co. N  Y

Girard Trust Co, Phlla 
Bank of America, N  Y

Union T r  Co, San Fran

Central T r Cp of 111. Chlo 
do do

Nat n tv  Bk. N V : or Chlo 
Chaso N at Bk. N  Y ; CeC

8 in 1922 
6 in 1922

6 g

F & A 
Q— M 

F & A

866 held

Q— F

by public

Aug 15 ’22 4% 
Dec 15 ’22 IX  
Feb 1 1931 
Sept 15 '08 X  % 
N ov 1 ’22 1H

Dec. 31 1921.

Bankers Trust Co, N  Y  
do do

Bankers Trust Co, N  Y  
Checks mailed

ao do

The mortgage o f Penn Mary Steel Co., created on acquisition of proper 
ties o f Am. Iron & Steel Co., Is limited to $13,000,000, o f which $6,660,000 
Issued (lncl. $545,500 retired to Doc. 3l 1921) and $6,340,000 reserved 
for future extensions to 75% of cost o f same. Callable all or any at 105. 
Sinking fund beginning Dec. 31 1918 a sum equal to 2 X % o f the bonds at 
time outstanding. V. 104, p. 1139. This Issue has been assumed.

Eastorn Coke Co. 1st M . cover 574 coke ovens, benzol plant, &c. Sink
ing fund, $250,000 s.-a. Callable 101 & Int. on or before Feb. 1 1918 
thereafter 102X & Int.; retlrod to Doc. 31 1921. $2,282,000. V.104, p. 1706

The Union Iron Works Dry Dock Co., a subsidiary of the Beth. Steel 
Corp., took over on Nov. 1 1908 the property of San Francisco Dry Dock 
Co., and issued 20-year 6% purchase monoy bonds ($514,866 outstanding 
Doc. 31 1921). besides assuming $495,000 underlying 5s. V. 88, p. 941.

The Penn Mary Coal Co. 1st M 5% bonds of Oct. 1 1919, $5,000,000 
auth. and Issued, have an annual sinking fund of $200,000 after N ov. 1 
1920, and are callable at any time all or part at 102)4 and int. These 
bonds, Issued, it is understood. In connection with the Elkins purchase 
(V. 109, p. 1611), cover 2.515 acres of land In feo and 43.628 acres o f coal 
rights In Monongalia and Preston counties, W . Va., with bldgs. & Impts. 
Purchased for sinking fund to Doc. 31 1921. $467,000.

Unfilled Orders.— Tho valuo of unfilled orders on hand Dec. 31 1921 was 
$50,164,619.

When the construction program, arranged for In 1918. has been com 
pleted, tho plants. It Is stated, will have a total capacity of 3,000,000 ton* 
o f Ingot steel per annum, representing about 8% of the country’s present 
capacity, and shipbuilding facilities for 1,000,000 deadweight tons per ann. 
or about ono-thlrd o f the present steel shipbuilding capacity o f the U. S 
Tho amount estimated to complete the construction In progress at Dec. 31 
1921 was $8,500,000

R E PO R T.— For 1921, In V. 114, p. 1282, showed:
1921. 1920. 1919. 1918.

Calendar Years—  $ $ $ $
Gross salos...................... 147,794,353 274,431.236 281,641,907 4-18,410,809
Total not oarnlngs.......... x25,754,677 x30,351,553 x37.441,218 x57.188,769
Bond. &c.. Interest........  9.419,158 7,951.203 9,518.205 9.748.013
Depreciation, &c............  6.002.715 13.941,514 12,566.152 31.510.366
Preferred divldond (8% ) 2.400,000 2.400,000 2,400.000 2.397.800
Preferred dividend (7% ) 1,043.560 1,013.560 1,043.560 1,013.560
Common dividend----- (5%)743.100(5%)743.100 (7)1,040.340(10)1486.200
Common " B "  dlvs....... (5)2.250.000 (5)2,250,000 (7)3,126.195(10)4458.600

Balance, surplus........  3,896,144 8,022,176 7.746.765 6,544.230

x After providing for taxes (Including war income and war excess profits 
taxes, expenditures for repairs and maintenance.

OFFICERS.— Chairman, Charles M . Schwab; Pres., Eugene G. Grace: 
V.-Pros., Archibald Johnston, Honry S. Snyder. H. E. Lewis. James H 
Ward; Sec., R. E. McMath; Treas., W . F. Hartmann; Asst. Treas. & Asst. 
8ec., Wm. J. Brown; Compt., F. A . Shlck.

D IRE CTO RS.— O. M . Schwab (Chairman), Archibald Johnston,
O. Austin Buck, John W . Griggs, G. M -P. Murphy, Henry S. Snyder. 
E. G. Grace, Harold 8tanIoy, Moses Taylor, II. O. Dalton, Oliver Jennings 
and Alvin Untormyor. Office, 25 Broadway, N . Y .— (V. 115, p. 548, 
872, 1324. 1432, 1530. 1636, 1735, 1945, 2050.)

(E. W .) BLISS C O — (V . 115, p. 306.)
BOOTH FISHERIES CO.— O R G A N IZA TIO N .— Incorp. In Delaware 

May 10 1909 and purchased at receiver's sale all the assets of A. Booth & 
0o., Chicago, per plan In V. 88, p. 1063. Is engaged In buying and selling 
at wholesale and retail flsh, oysters and all sea foods, and has a large fleet 
of fishing boats on the Great Lakes and Paclflo Ocean. On April 1 1911 
purchased the N . W. Fisheries Co. V. 100. p. 2088: V. 101. p. 530 
Booth St. Louis Cold 8torage Co. has a largo cold and dry storage plant In 
St. Louis. V. 101, p. 1976. In Dec. 1916 purchased the Llndenberger 
Packing Co. and the Columbia Salmon Co. through Its subsidiary, the 
Northwestern Fisheries Co.— V. 103. p. 2430. Early In 1917 purchased
5 packing plants of the Lubeck Sardine Co. and also property o f the Ma- 
chlasport Packing Co., both on tho Maine coast. V. 105. p 2000. New
Sardine factory at St. Yohns. N . R., opened in July 1918. V. 107 p. 405.

Physical properties consist o f 17 salmon packing canneries (15 In Alaska, 
1 on Puget Sound and 1 on Columbia River) with combined annual capacity 
o f 1,000,000 cases of salmon (48 1-lb. cans to tho case): 8 sardino canning 
plants, 0 in Malno and 2 In Now Brunswick, annual capacity o f 800,000 
cases; 6 nubile cold-storage plants, located at Chicago, Minn-,a polls, St. P ml. 
St. Louis, Soattlo and Buffalo; more than 100 lako, river and seaboard 
producing and buying stations; 2 steamship Has and other properties.

Booth Fisheries Co. of Canada, Ltd., was Incorporated July 4 1916 with 
$1 ,000,000 capital stock, primarily to take over ana operate tho New Bruns
wick Sardine Canning Co., with plant noar St. Andrews, N . B. Name 
changed to Booth Flsliorlos Canadian Co., Ltd., In M ay 1920. V. 110, 
p. 2389; V. 112, p. 2309. 1540.

STOCK.— The first pref. stock, cum. from April 1 1912, with no voting 
power oxcept while dlvldonds are not paid or set aside. V. 102, p. 1438. 
Holders o f the 6% debentures have tho option of exchange at par for the 
first pref. V. 94. p. 125. 489, Total pref. auth.. $10,000,000. V. 107. 
p. 698. V. 105, p. 2000, 502.

The common shareholders voted M av 21 1917 to change the authorized
common stock from 100,000 shares o f $100 each to 500,000 shares o f no par 
valuo; 250,000 o f tho now shares then being exchanged for tho outstanding 
common fivo now for ono old. On July 14 1922 tho authorized stock was 
increased to 625,000 shares.

An additional $1,000,000 pref. stock was Issued In June 1919 on account of 
Improvements, &c., tho amount authorized to be listed on N . Y . Stock 
Exchange being Increased to $6,000,000 o f which $1,000,200 was in treasury 
In Dec., 1921. A  further $1,940,000 pref. was Issuable against bonds there
tofore retired by sinking fund.

D IV ID E N D S .— On rirst nrer. paid July 1912 to Oct. 1920 1**%Q.-J. 
Jan. 1921 divldond doforrod. V. I l l ,  p. 2231. On common paid 4% 
April 1913 In now prof, stock and In March 1917 a cash dividend (No. 1) 
o f 2%: April 1 and July 2 1917, 1%. Oct 1917 to April 1 1919. lncl., 
paid 50 cents quar. ($2 per ann.) on now common stock (see above); 
uono since. V. 108, p. 2244; V. 109, p. 890.

BONDS.— Of debentures ($5,000,000) $2,547,000 were on Jan. 1 1922 
I n sinking fund, $76,000 were In treasury and $2,377,000 were outstanding. 
Oum. skg. fund $150,000 yearly at outset. V. 90, p. 655; V. 101, p. 1191. 
Bonds on cold storago plants Jan. 1 1922, $796,814, lncl. Midland Cold Stor
age Oo. 5s. $50,000, duo $12,500 yearly Juno 1922-25: 1st M . gold 6s of

Booth Cold Storage Co. o f Minn., 1st M . gold 6s o f Detroit Cold Storage Sc 
Terminal Co. ($1.000.000 auth., V. 104. p. 2014). Booth Cold Storage Co. or 
Buffalo 1st 6s and Twin C ity Cold Storage 1st M . 6s. In 1916 guaranteed 
(p. & I.) $500,000 1st M . serial 6s o f Booth-St. Louis Cold Storage Co. 
due Jan. 1 1917 to 1931. but callable at 102)*. V. 102. p. 2344.

Tho 7% sinking fund convertible gold notes due Sept. 15 1937 are re
deemable, all or part, at 110 and int. on or before Sept. 15 1927, the premium 
decreasing 1% each year thereafter. Sinking fund, commencing April 15 
1925, 5% of net earnings (after int. and deprec.). The unissued $2,500,000 
notes shall be used to refund or retire the 6% debentures, due April 1 1926. 
V. 115, p. 1536.

R E PO R T.— For calendar year 1921, In V . 114, p. 1656, showed: 
Calendar Net Bond,Ac., Depr.,Ac., Federal Pref. Balance.

Year—  Profits. Interest. Reserves. Taxes. Divs. Surplus.
1921___ def.$l,214,852 $827,093 $197,099 --------- - -------.•def$2,239,044
1920............  61,580 746,372 108,770 --------  $262,489 d f l,056.051
1919............  1,433,238 707,728 245,676 $48,000 344,947 86.887
1918..........  2,217,677 719,876 498,442 250,000 275,833 473.520

OFFICERS.— K . L . Ames, Pres.; W . G. W eil, Sec., and R. L . Parkin
son, Treas. Chicago offices, 205 N . Michigan Avo.— (V . 115, p. 312, 
649, 1103, 1214, 1536.)

(TH E ) BORDEN C O M PAN Y.— Incorp. In N . J. in 1899 as Borden's 
Condensed Milk Co. In Oct. 1919 present name was adopted; the former 
title being considered restrictive in that It implied the manufacture of but 
one product— condensed milk— whoreas the company Is also a very large

situation, new management, Sec., see V. 105, p. 500, 1422, 1711, 1804, 1900, 
2000- V. 106, p. 1232- V. 107. p. 31. 33, 1387, 1436, 1921' V. 108, p. 82, 
1277. New building, V. 110, p. 2569.

L A T E  DIVS—  11904 1905’0 8 ’0 7 ’08 to T6 T7 ’ 18 to Aug. ’22
On common (% )______ j 8 8 8 8 8 yrly 8 8 yrly
E x tra ........................... ( I X  2 2 2 -----  text. ( 4 F . & A . )

In Aug. 1917 paid X  o f 1% to aid Red Cross contributions.
R E PO R T.— For 1921 showed: Gross sales, $99,879,887; net oper. profit, 

$3,367,275; Interest, $346,604; Income Sc profits, taxes (est.), $95,925; divi
dends, $2,188,679; appropriations for reserves (net). $1,506,610; loss on 
property and securities sold, $113,361; bal., def., $883,903; total surplus 
Dec. 31 1921. $5,720,874. Compare V. 114, p. 1886. 1913.

Chairman, Albert G. Mllbank: Pros., ArthurW . Milburn; V .-P . Sc Treas., 
Shepard Raroshido; Sec. Sc Asst. Treas., Wm. P. Marsh. N . Y . office, 
350 Madison Ave.— (V . 114, p. 1769, 1886, 1913; V. 115, p. 186.)

BORDEN’S FARM PRO D UCTS CO., IN C .— Incorporated at Albany, 
N . Y ., April 24 1917. A subsidiary o f the Borden Co. engaged in tho 
buslnoss o f distributing fresh milk, cream and other farm products in N . Y . 
C ity and adjacent cities, Chicago, Montreal, Sec. V . 107, p. 2478. Author
ized capital stock. $17,918,000. viz.: (a) $12,500,000 common: (bi $5,000,000 
6% cum. pref., callable at 105. Outs,landing, $10,500,000 common and 
$3,500,000 6% prof., both owned by the Borden Co. Dividends, M . St. S. 
V. 106, p. 823. 931, 1038, 2453, 2^59; V. 107, p. 183. 606.

BORNE SCRYM SER Co.— (V . 115, p. 1214, 1945, 2162.)
BOSTON CONSOLIDATED OAS CO.— See Mass. Gas Cos.
BRADEN CO PPER MINES CO.— Incorp. in Dela. In 1909. Owns 

entire stock and bonds of Braden Copper Co. (Maine corporation), which 
owns and operates In Province o f O’ Higgins. Chile, extensive mining prop
erty with mill capacity o f about 7,500 tons of ore per day, which It Is pro
posed to Increase to 10,000 tons. Kennecott Copper Corporation (which 
tee) owns 99% o f the 2,590.708 shares authorized and outstanding (reduced 
from 2.800.000 shares July 14 1916). Bonds. V. 102, p. 524 , 713: V. 103,

8. 63; V. 106, p. 609; V. 109. p. 580. Guarantees $2,380,000 8% notes o f 
opper Export Association, Inc. V. 112, p. 655.
R E PO R T.— For year ending Dec. 31 1921:
Calendar Years—  1921. 1920. 1919. 1918.

Operating revenues____ $5,632,686 $10,446,551 $4,240,647 $19,247,229
Operating p ro fit...........  136,597 2,092,258 318,990 7,557,921
Total incomo.................. 212,572 2,419,504 990,318 7,784,162
Taxes, interest. &c........  2,653,682 1,662,740 1,573,170 1,547,141
Depreciation.......... .......  1,670,028 1,540,834 --------  --------
Loss on plants abandoned 114,478 142,214 277,682 224,385
Depletion.......................  915.671 1,275,570 690.827 2,266.797
Other chargos................ 128,461 128,462 128,461 128,461
Disc, on bonds purch. (Cr.) 256,028 150,378 89,329 79,502
Balance, surplus......... def5,013,720def2,179,938defl,590,493 3,696,880
— (V. 115, p. 649.)

B R ILL  (THE J. 0 .) CO.— O RG ANIZATIO N .— Incorporated In Pennsyl
vania Aug. 1 1906: organized Feb. 1907. Manufactures cars and trucks, 
principally electric. See V. 108, p. 681; V . 106, p. 766; V. 85, p. 1400; 
V. 86, p. 1102. Canadian subsidiary, V. 113, p. 1254, 1363.

BONDS.— The $325,000 5% bonds on the John Stephenson Sc Co plant 
due Dec. 31 1925 were paid o ff at 105 and int. on Jan. 1 1920.

Equipment trust certificates, V. I l l ,  p. 1854; V . 113, p. 74; V . 114, p. 742. 
D IV ID E N D S .— On 7%_pref.. IH %  quar. to Aug. 1914; N ov. 1914 to 

Aug. 1 1919. 4% (1% Q.-F.). Also Aug. 1 1918 paid 1%; N ov. 1 1918 to 
Aug. 1919 paid 3% quar. and on Nov. 1 1919 1% and 2 H %  on accumula
tions, entirely discharging'same as o f date last named. Feb. 1920 to 
N ov. 1922 paid 154% quar. On common, June 1907 to March 1908, 1% 
quar.; June and Sept. 1908. X  o f 1%; none since.

R E PO R T .— For 1921, in V. 114, p. 630, showed:
1921. 1920. 1919. 1918.

Total salos..................... $7,647,899 $17,537,293 $14,210,622 $16,761,155
Oper., gen. & adm. exp-\ 7,484,499 16,121,972 13,293,753 15,419,645
Depreciation reserve— J

Net profit...................  $163,400 $1,415,321 $916,869 $1,341,510
Less— Pref. dividends..(7%)320,600 (7)320,600(15X)721350 (8)366,400

Federal taxes_________ ______  240,000 85,000 425,000
Reserve for conting'cles. --------  150,000 --------  --------

Balance, sur. or def.-def$157,200 sur$704,721 sur$110,519 sur$550,100 
Pres., Samuel M . Curwen; V .-P „  William I I • ■Doming* •»*•; v ** *

J. W . Rawle: Sec., Edmund L . Oerter- Treas., Law . p  Rawle 
62d and Woodland Ave., Philadelphia Po — CY 
p. 763, 872.)
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M IS C E L L A N E O U S  C O M P A N IE S  

[For abbreviations, &c., see notes on page 6]

British Empire Steel Corp.— See text
Brooklyn Edison Co. Inc— Stock $30.000,000___________

General M tge $100,000,000 Ser A  call 105__Ce.xxxkkc*&r
Series B call 105_________________________ Cexxxc*&r
Series O call. 105________________________Cexxxc*&r*
Series D call see text_______________________ Cexxxc*&r*

Underlying Bonds, A c .—
Edison Hie.- Ill cons mtge (now 1st) $10,000,000 g.G.xxc*
Kings Oo El L t  & P  1st M  g $2.500,000___________ Eq.zc

Pur money M g sec by Edison stk <5co (V  76. p 47)Ce.xxc*
Oebens oonv Into stock beg Mch 1 1916___________ xxc*

Brooklyn Union Gas— Stock $30,000,000 __________________
First Oons $15,000,000 g (for underlying bonds see text) -Gz
1st lien & ref. mtge. series " A ” _________________ xxxc*&r*
10-year convertible debentures_____________________________
Debs convertible on & after N ov 1 1924 into stock $ for $__

Brown Shoe Co— Common stock $10,000,000 autb_________
Pref stock (a & d) 7% cum red 120_________________________

Date
Bonds

1919
1920 
1920 
1920

1898
1898
1898
1913

1895
1922
1922
1919

Par
Value

*100 
100 &c 
500 &c 
500 &c
500 &c

1,000 
1,000 
1.000 

100 Ac
100 

1.000 
500 &c 
100 &c 
100 &c 

100 
100

Amount
Outstanding

$27,602,100
5.500,000
3.000. 000
2.000. 000 
8,000.000

4 275 
2,500 
5,176 

768. 
18.000 
14,736, 
6,000 
5,579 2,000 
8,400 
6,262

000
,000
000
300
UOU
000
000
000
000
,000
500

Rate
%

8 In 1922
5 g
6 g

7 g

* 85 g
6 g
6

See text 
5 tc
6 g

7
See text 
7 In 1922

When
Payable

Q— M 
J & J 
J & J 
J & J
J & D

J A J 
A  & O 
A & O 
M  & 8

M & N 
M  & N  
M  & N  
M  & N

Q— F

Last Dividend 
and Maturity

Dec 1 1922 2% 
Jan 1 1949 
Jan 1 1930 
Ja n .1 1930 
Dec 1 1940

Jan 1 1939 
Oct 1 1937 
Oct 1 1997 
M cb 1 1925 
Oct 2 1922 2% 
M ay 1 1 945 
May 1 1917 
M a y l 1932 
N ov 1 1929 
Sept 1 1920 \ M 
N ov 1 1922, lJ i

Places Where Interest and 
Dividends ate Payable

Checks mailed 
Central Union Trust Oo 

do do
do do
do do

Guaranty Trust Co, N  v  
Equitable Trust Co, N  Y  
Central Union Tr Co. i\ 
Bank of America, N  Y  
By check irumCo’s office 

Chase National Bank.NY 
N at. C ity Bank, N . Y .

do
Checks mailed 
Checks mailed

do

B R IT IS H  AM ERICAN TO BACCO  CO., LTD .-
BIT, 742, 1538, 2363; V. 115, p. 78, 873.)

-(V. 114, p. 83. 302,

B R IT IS H  EM PIRE STEEL C O RP., LTD.-—The stockholders o f the 
Dominion Steel Corp., Ltd., and Nova Scotia Steol & Coal Co., Ltd., in 
April 1921, formally ratified the merger o f those companies with the Halifax 
Shipyards, Ltd., in the British Empire Steel Corp., Ltd. The new mergor 
plan is outlined as follows, the plan o f June 28 1920 having been abandoned.

The companies composing the merger are: (a) Dominion Steel Corp., 
Ltd ., and Its subsidiaries. Dominion Iron & Steel Co., Ltd., and Dominion 
Coal Co., Ltd. (5) N ova Scotia Steel & Coal Co., Ltd., and its subsidiary, 
Eastern Car Co., L td . (c) Halifax Shipyards, Ltd.

New Stock Issues.
7% Cumulative Preference shares Series “ B ” _________________ $19,950,000
7% Cumulative Second Preference shares______________________  57,350,000
Common shares__________________________________________________ 24,450,000

Of the $101,750,000 stock to be Issued, $5,605,000 2d Cumulative 
7% Pref. shares and $2,360,000 Common shares will bo held by Dominion 
Iron & Steel Co., one o f the constituent companies.

8% Cumulative Preference Stock Series " A . " — The British Empire Steel 
Corp. will be able from time to time to obtain additional capital by the sale 
o f 8% Cum. Preference stock Series “ A ,”  which it has authority to issue.

7% Cumulative Preference Series “ B ."— The 7% Cumulative Pref. shares 
Series “ B ”  are to be offered in exchange for outstanding Preference shares 
o f the companies which enter the consolidation. Such exchange o f Prefer
ence shares will be at the option of the holders and upon terms below 
mentioned. Tho Cumulative Preference shares Series “ B ”  rank with the 
Cumulative Preference shares Series " A "  as a first preference both as 
regards dividend and distribution of assets on a winding up.

Bond Issues Remain Undisturbed.— The bond and debenture Issues o f the 
various companies [$31,102,475 outstanding] are to remain undisturbed.

Basis of Exchange o f Common Stocks.
(а) Each $100 fully paid Ordinary or Common share o f the Dominion 

Steel Corp., Ltd., will be exchanged for $95 o f fully paid 7% Cumulative 2d 
Pref. shares and $40 fully paid Common shares in tho Empire Corp.

(б) Each $100 fully paid Ordinary or Common share o f tho Nova Scotia 
Steel & Coal Co., Ltd., will be exchanged for $90 fully paid 7% Cumulative 
2d Pref. shares and $40 fully paid Common shares in the Empire Corp.

(c) Each $100 fullypald Ordinary or Common shares o f Halifax Shipyards, 
Ltd ., will be exchanged for $60 fully paid 7% Cumulative 2d Pref. shares 
and $25 fully paid Common shares in the Empire Corp.

Basis o f Exchange of Preferred Stocks.
(а) Each $100 6% Cumul. Pref. share of Dominion Steel Corp., Ltd., 

and each 7% Cumul. Pref. share o f Dominion Iron & Steel Co., Ltd., and 
each 7 % Cumul. Pref. share o f Dominion Coal C o., L td ., to be exchangeable 
for one share o f like amount o f Cumul. 7% Preference stock Serios ,!B ”  of 
the Empire Corp.

(б) Each $100 8% Cumul. Pref. share o f Nova Scotia Steel & Coal Co., 
L td ., to be exchangeable for 1 1-5 share o f like amount o f Cumul. 7%  Pref. 
stock Series “ B ”  o f Empire Corp., and each $100 6% Cumul. Pref. share of 
the Eastern Car Co., Ltd., to be exchangeable for one share o f like amount 
o f Cumul. 7% Pref. stock Series “ B ”  o f the Empire Corp.

(c) Each $100 Preference share o f Halifax Shipyards, Ltd., to be ex
changeable for one share o f like amount o f Cumul. 7% Pref. stock Series 
“ B ”  o f the Empire Corp.

Capitalization of Ne\o Corporation Dec. 3 i 1921.
Authorized. Issued.

8% Cum. 1st Pref. stock Series “ A ” -$100,000,000 
7% Cum. 1st Pref. stock Serios "B ” . 40,000,000 $6,888,920
Z% Cum. 2d Preference stock_______ 135,000,000 57,350,000
7% Non-Cumul. ITeforenco stock___ 15,000,000
Common stock_______________________ 210,000,000 24,450,000

$500,000,000 $83,688,920

Deduct— nold by constituent cos.:
7% Cumul. 2d Preference stock___$7,419,925
Common stock_____________________  3,156,600

10,576,525
$78,057,395

Note.— Out o f tho total authorized issue o f 7% Cumul. 1st Preference 
stock Series “ B ”  $13,116,080 is reserved for exchange o f tho outstanding 
Preference stocks o f constituent companies.

Pref. Stocks of Constit. Cos. Outstanding:
Dominion Steel Corp., L td__________________________ $4,877,900
Dominion Iron & Steol Co., L td __________________  4,036,900
Dominion Coal Co., L td --------------------------------- 2,837,200
Nova Scotia Steol & Coal Co., L td ________________  856,900
Eastern Car Co., L td ______________________________  335,800

Cap. Stock o f the Acadia Coal Co., Ltd., Outst'g—
6% Non-Cumulative 2d Preferred stock___________  $6,500
Ordinary stock____________________________________  107,800

12,944,700

114,300

$91,116,395
R E PO R T.— For period from April 16 to Dec. 31 1921, with balanco sheet 

as at Dec. 31 1921, was published in full in V. 114, p. 2834.
O FFICE RS.— Pros., R . M . Wolvin; V.-Pros.. D . H . McDougall.
D IR E CTO R S.— J. W . Norcross, D . H . McDougall, W . D. Ross, R. M . 

W olvin, H. B. Smith, Galen L . Stone, Sir Wm. Mackonzio and Major-Gen. 
Sir H. M . Pellatt, C .V.O .— (V. 115, p. 78, 186. 312. 1214, 1842.)

B R O O K LYN  BOROUGH GAS CO.— (V . 114, p. 2828.)
B R O O K LYN  EDISON CO., INC.— O R G A N IZA T IO N .— Incorporated 

.as the Kings County Electric Light & Power Co. under Now York laws 
Juno 26 1890. Brooklyn Edison Co., Inc., is successor by change of name, 
effective Jan. 10 1919, to tho Kings County Electric Light & Power Co., 

‘ and by merger effective Jan. 27 1919, to the Edison Electric Illuminating 
Co. or Brooklyn. Tho Brooklyn Edison Co., Inc., is an operating company 
and does all the electric light and power business in the Borough o f Brooklyn 
(except in the 29th Ward), C ity o f Now York, serving a population esti
mated at over 2,500,000.

i « P n U P E N D S — '1,1116 1900 to M ar- 1903, 1M %  quar.; since to Dec. 1922, 2% quar.

BONDS.— Tho General M tge. bonds o f 1919 (V . 108. p. 582) are se
cured by a mortgage on all the company ’s real and personal property (subject 
to prior lien o f Kings Co. Elec. Light & Power Co. 1st M . 5s and Purchase 
Money 6s and Edison Elec. 111. Oo. o f Brooklyn 4% bonds), including two 
steam generating plants with an installed capacity o f 189,500 k. w., and 
•8.447 miles o f distribution lines, o f which 3,87l miles are underground. 
They also cover all other property hereafter acquired.

•The mortgage is limited to $100,000,000 and the bonds are issuable in 
series with such Interest rate, maturity and redemption rate, and may have 
the privilege o f conversion into capital stock, as shall bo determined by the 
company.

Purposes for Which the General Mortgage Bonds Are Issuable. 
Issuable forthwitn to reimburse the treasury for extensions. 

Improvements, &c., made prior to Jan. 1 1919 (o f this amount 
$5,500,000 series A wero sold in Jan. 1919 $3,000,000
series B in Fob. 1920 and $500,000 series O sold In Sept. 1920- $9,000,000 
To reimbu rso treasury for extensions, &c., made since Jan. 1-
1919, $1,500,000 ser. C were sold In Sept. 1920_____________  1,500,000

Serios D, issued in Doc. 1920 to further reimburse tho treasury 
for extensions, &c., made from Jan. 1 1919 to Oct. 31 1920 
($5,000,000) and the balanco auth. ($3,000,000) sold in July 
1921 to reimburse the treasury for extensions, &c., made
from Jan. 1 1919 to March 31 1921 ...______ ________ ________  8,000,000
(Serios D bonds aro callable at 107^ and Int. to Dec. 1 1930 

and at 105 and int. thereafter.)
Issuable for refunding underlying bonds and debentures.......... 12.731,100
Issuable with tho approval o f the P. S. Commission for 80% of 

the cost or reasonable value (whichever Is loss) o f extensions, 
additions, acquisitions, Ac., made after Jan. 1 19x9, but only 
when tho net earnings are twice the annual Interest charge.
Including tho bonds proposed_______________. . .  remainder
Tho convertible 6% bonds o f 1913, originally $5,000,000, are convertible 

into stock, $ for $.

R E PO R T.— For calendar year 1921, In V. 115, p. 984, showed:
Calendar Gross Total Net Bond Fixed, &c., D ivid’ds Balance, 

Year—  Earnings. Income. Discount. Charges. (8% ). Surplus.
}921..........$16,515,098 $4,825,336 $132903 $3,047,656 $ 1,389,702.5255,075
1920..........  13,308,868 3,082,949 92,068 1,450,163 1,387,366 153.353
1919.......... 10,709,234 3,351,012 45,457 1,605,896 1,381,650 318,007
1918.......... 8.768,038 2,691,857 20,269 1.199,562 1.374,216 97,809

Chairman. N . F. Brady; Pros., M . 8. Sloan; V.-P., J. O. Brady: V.-P. & 
Gen. Mgr., W . F. Wells; Sec., E, W . Kells; Troas., E. A . Bally. Office, 360
Pearl St., Brooklyn, N . Y .— (V. 115, p. 984, 1637.)

B R O O K LYN  U NIO N  GAS CO.— Incorp. in N . Y . State Sept. 7 1895. 
per plan V. 61, p. 831, and V. 62, p. 1141; V. 64, p. 887; V. 80. p. 1854. For 
properties owned and controlled, seo V. 109, p. 2359. Dallv manufacturing 
capacity Dec. 31 1921, 101,500,000 cu ft. V. 101, p. 1630. Suit, V. 99, 
p. 61, 345, 1369. New gas standard, V. 106, p. 1805 .Toluol, V. 105. 
p. 2000. Rates. V. 106. p. 609, 931; V. 107, p. 2010: V. 108, p. 1722, 2244: 
V. 109, p. 2359’ V. 110, p. 80. 407. 661,766, 873, 1292.1750’ V.111, p 1186 
2231; V. 112, p. 852, 930. 1744, 1981. 2540; V. I l l ,  p. 1184, 1411; V. 115, 
p. 1103. Favorable decisions, V. I l l ,  p. 1086; V. 114, p. 1184.

C A P IT A L  STOCK.— The P. 8. Commission, In Feb. 1920, granted the 
company permission to Issue $2,000,000 stock for refunding purposes.
LA TE  D IVS. 1908. 1909-11. 1912(0 1917. 1918. 1919. 1920-21. 1922
P e rc en t........  5H  6 yrly. 6&2oxt. yrly. 6 6 Nono Text

Paid In 1922: July, 2%; Oct., 2%.

BONDS*.— Mortgage of 1895 Is for $15,000,000 of bonds, subject to: 
Bonds—  Interest. Outstanding. Maturity.

Citizens’ Gas con. mortgage____5% F. Sc, A .z  *264.000 Feb. 1 1940
In Oct. 1919 offered to shareholders at par $2,000,000 7% 10-year deben

tures convertible Into stock, at holders’ option, on any Int. day on and after 
1924 $ for $. V. 109. p. 1628. 1082: V. 108. p. 1391.

Tho stockholders on M ay 19 1922 voted in favor of croating a first lion 
and refunding mortgago on tho company’s entire proporty subjoct only to 
existing mortgages, and on authorizing tho Issuanco thereunder o f an issuo 
of $6,000,000 Series “ A "  bonds to bo dated May 1 1922 and duo M ay 1 
1947. Tho stockholders also authorized an Issuo o f $5,579,000 7% Con
vertible debenture bonds to bo dated M ay 1 1922 and maturing M ay 1 1932. 
The debenture bonds are convertible Into capital stock at par after Nov. 1 
1924. Tho stockholders had tho prlvllogo or subscribing to tho convertible 
debentures on a pro rata basis. To provide for tho conversion of the 
dob. bonds shareholders voted to Incrcaso tho capital stock from $20,000,000 
to $30,000,000. V. 114, p. 2017, 2245, 2363, 2473.

R E PO R T.— For year 1921, In V. 114, p. 622:
1922 (8M os.) 1921. 1920. 1919.

Gross earnings............. -$13,2.58,2S7n$14,109,663 $15,894,532 $13,386,123
Net after taxes..............  3,418,109dof3,731,495dcfl,447,211 def.88,701
Other incomo.................. 505,287 462,465 380,785 342,562
Bond interest, &c--------  1,104,013 1,509,130 1,311,480 960,708
Dividends...........................................  ..........  ...... (4H%)810,000

_  Balanco------ ------------$2,819.393df$4,778,160df82,377,936df$l,516,847
a Does not includo $5,730,458 (approximate) oxcoss collections above 

80-cent rato collected during 1921 by parent company.
Pros., James II. Jovrdan; V.-Prests., Win. G. Rockefeller and A. F. 

Staniford; Troas., K. It. Chapman. Office, t70 Remson St., Brooklyn, 
N . Y .— (V. 115, p. 312, 548, 1103, 1945, 2050.)

BROW N SHOE C O — O R G A N IZA T IO N .— Incorp. In N . Y . Jan. 1913 
and acquired the Brown Shoo Oo. of Missouri. Owns and operates 11 large 
modern plants, 5 In St. Louis, and one oach in Moborlv, Brookfield, Mo., 
Mattoon, Murphysboro, Dixon, Litchfield and Charleston, 111. Also 
leases and operates a plant for tho manufacture o f paper boxes. Aggregate 
net floor space, 30 acres. Capacity, 40,000 pairs or shoos nor day. In 
Feb. 1913 acquired Barton Bros, o f Kansas City. V. 96, p. 556.

STOCK.— The pref. stock Is redeemable at any time, all or part (pro 
rata), and also upon dissolution at 120 and dlvs. on 3 mos.' notice. No 
mortgago (other than purchase monoy) can be authorized or pref. stock 
Increased or prior stock Issued by vote of less than 75% « f  each class, both
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M IS C E LLA N E O U S  C O M PA N IE S  

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

(Th e) Buckeye Pipe Line Co— Stook 510,000.000----- ------
Buffalo & Susquehanna Iron— -See Rogers-Brown Co 
Burns Bros.— Common stock Class A 100,000 shares auth.

Common stock Class B 100,000 shares auth-----------------
Prior pref (a & d) stock 7% cum rod 120 $1,292,100 auth.. 
Preferred (a & d) stock 7% cum rod 110 $3,000,000 auth—

Bush Terminal Co— Common stook 510,000,000-----------------
Preferred (a & d) 6% cum redeemable at 110 text--------
First M  (V  76. p 974) conv sink fund since 1907- Col.rc*
First consolidated mortgage 510,000,000_______________xc*
Bush Term Bldgs Co M $12,000,000cr gu s f.C o l. x. o*&r*

do 7% cum. prof, stock guar. call. 120--------------------
Butte Copper & Zinc Co.— Stock auth $3,000,000-------------
Outte E lectric & Power— See Montana Power Co.
Butte & Superior M in ing Co,— Stock autb $3,500,000 -----
Butterick Co— Stook 515.000,000 (bonds see tex t)-------------
Caddo Central Oil & R efin in g— Stock 200,000 shares----

Consol 1st M $5,378,000 gold sinking fund_______________O
Caddo Oil & Her Co 1st M (closed mtgo) s f  call 105— CP
Guar equip trusts duo $120,000 s a, call 101____________ CP
Equipment trusts duo serially rod (text)___________ CPxxx

Date
Bonds

1902
1905
1910

1919 
1917
1920
1921

Par
Value

$50

Nono 
None 

00 
100 
100 
100 

1,000 
1,000 

1.000 Ac 
100 

6

10
100 

None

1.000
100 &c

prof, and com. Sinking fund out o f surplus profits to retire at least 2)4%  
annually o f the maximum prof, stock at any time outstanding. V. 107, p. 
2004. Pref. shall not vote for directors unless four quarterly dividends are 
In dofault.

Pref. stock authorized, $0,000,000; outstanding. $5,262,500; retired by 
sinking fund and canceled, $737,500.

D IV ID E N D S .— DIv. on prof, from Feb. 1913 to N ov. 1922, 1 54% quar 
Dividends on common, 1% paid Feb., M ay and Aug. 1 1914; none to Dec. 1 
1916, whon 1)4% was paid; Mar. 1917 to Sept. 1919, 1)4% quar.; Dec. 
1919 to Sept. 1920, 154% quar.; Doc. 1920 div. omitted; V. I l l ,  p. 1952. 
Stockholders o f record Juno 19 1920 received a stock div. o f 33 1-3%. 

R E PO R T.— For year ondod Oct. 31 1921, In V. 113, p. 2403, showed: 
1920-21. 1919-20. 1918-19. 1917-18.

Not sales........................$22,382,710 $37,307,526 $31,090,814 $30,825,715
N et earnings _ ______  710,185 3,386,685 2,228,860
Depreciation...................................... 181,151 496,638 255,664
Repairs, patterns, &c., _______  ________ „ „ „

charged o ff___________  ______  126,882 209,322 134,812

Not profits...............*loss$758,428
Federal income, war and

exc. profits tax (est.)_ --------
Preferred dividends (7% ) 367,325
Common dividends------- --------

$102,152 $2,680,725 $1,838,385

$10,000 a$l,250,000 
372,137 281,376

(7)477,750 (6)360,000

$500,000
244,470

(6)360,000

Balance, surplus.._dof.$l,125.754dcf.$487,735 $789,349 $733,915

. charges, bad

. L . Tomes, P. 
Hutchins; Sec.,

a Includes State taxes In 1918-19.
•A fte r  deducting cost o f materials, exp., doproc. & i 

debts, &c.
Pres., John A . Bush; V.-Pres., E. R . McCarthy, H 

O'Brien, T . F. James and T . I*. Moody; Treas., H .fS .
Wm. Krail. Office, St. Louis, M o.— (V. 115, p. 991.)

BUCKEYE P IPE  L IN E  CO.— O R G A N IZA T IO N . &c.— Incorporated in 
Ohio Mar. 31 1886. Owns plpo lines In Ohio. Formerly controlled by 
Standard Oil Co. o f N . J., but segregated In 1911. See Standard Oil Co. 
o f N . J.. V. 85. p. 216. 790; V. 93. p. 1300. Stock. $10,000,000: par. $50. 

R E PO R T.— For calendar year 1921, In V. 114, p. 2363, showed: 
Calendar Years—  1921. 1920. 1919. 1918.

Not profits................. $1,676,435 $1,612,325 $1,664,783 $1,715,361
Dividends............... (16%) 1,600,000(16) 1.600,000(16) 1,600.000(18) 1,800.000

Balanco, sur. or dof__sur.$70,435 sur.$12,325 sur.$64,783 def.$Sl,639 
D IV ID E N D S .—  '12. '13. '14. ’ 15. '16. '17. '18. '19 to '21. '22.

Regular, per cent _____  40 40 28 16 16 16 16 16 yrly. 16
Extra, per cont_____________  . .  . .  3 2 -----------  4

Pres., j ) .  8. Bushnell; V.-P. & Gen. M gr., T . B. Greene; Sec., J. R. 
Fast; Treas., W. F. Livingston. Main office, Lima, Ohio. N . Y . office, 
26 Broadway.— (V. 115, p. 440, 2162.)

BURNS BROS.— Wholesale and retail coal doalors In N . Y . C ity. A 
consolidation Doc. 31 1912 under laws of NT J V. 96. p. 363: V. 103, p. 2081.

In Dec. 1921 acquired William Farrell & Son, Inc. For terms o f acqui
sition, see V. 113, p. 1986, 2408.

C A P IT A L  STOCK.— In connection with tho acquisition in Dec. 1921 
of Wm. Farrell A Son, Inc., tho capital stock was changed to amounts 
shown In tablo at head of page (comparo V. 113, p. 1986. 2408).

The 7% cumulative pref. stock Is entitled to benefit o f an annual sinking 
fund of $120,000, after the paymont o f dividends on stock, and after all 
prior preference stock has been retired.

Tho Class A common stock will be entitled to receive cumulative divi
dends at tho rato of $8 per sharo per annum before any dividends are 
paid on tho Class B common stock, and thereafter all dividends are to be 
paid ratably on tho Class A common stock and Class B common stock, share 
and sharo allko. Upon liquidation. Class A  common stock will be entitled 
to rocolvo $60 per sharo before any distribution o f assets to tho Class B 
common stock, and thoroaftor all assots will bo distributed ratably to tho 
Class A common stock and Class B common stock, sharo and sharo alike. 
The Class A common stock will liavo two votes per share and the Class B 
common stock will havo one vote per sharo. [Preferred shares have no 
voting power except whon dividends aro hi dofault.1

D IV ID E N D S .— Initial dividends o f $2 guar, and 50 cents extra per share 
on tho now Class A  common stock and o f 50 cents per sharo on the new 
Class II common stock were paid Fob. 15 1922; same amounts paid M ay 15 
Aug. 15 and Nov. 15 1922.

R E PO R T.— For yoar ended March 31 1922, In V. 114, p. 2238,showed: 
March 31 Years—  *1921-22. 1920-21. 1919-20. 1918-19.

Not sales....................... $31,373,520 $29,475,298 $21,053,980 $21,286,870
Gross profit................... 3,228,002 3,212,345 1,903,971 2,280.081

1,711,424 1,209,272 1,386,013
Cr. 231,866 Cr.332.366 Cr.242,371 

99,289 101,976 106,435
808,517 (10)779,070 (30)719,407

General exp. and taxes.. 1,851,869
Other incomo___________ Cr.321,275
Prof, dividends..............  232,176
Common dlvs. (cash)—  849,182

Balanco. surplus........  $619,051 $854,981 $116,009 $310,600
• Includes operations of properties of Wm. Farrell & Sons, Inc., from

N ITesldontT, Mlchaol F. Burns. Office, 50 Church St., New York City. 
— (V. 115, p. 312, 1321, 1536, 1735.)

BURNS BROS. IC E .C O R P.— Soo National Coal & Ice Co. in V. 108. 
p. 1169.

BUSH TE R M IN A L  CO.— O R G A N IZA T IO N . &C.— Incorporated in 
New York on Fob. 10 1902 (V. 74, p. 477). Owns excenslve terminals on 
the water-front, 40th to 6lst streets, Brooklyn. V. 76, p. 974, 1032; V. 79. 
p. 1958: V. 82. P- 1039: V. 88. p. 163: V 106. p. 399. Also controls Bush 
Terminal Buildings Co., owning $1,000,000 common stock ($2,000,000 
auth.). A h to International Sales Building on 42d St., Manhattan, and 
leases to tonants, soo V. 108, p. 2239.

PR E FE R R E D  STOOK.— In addition to the Initial $5,000,000 pref. stock 
(callable at 110 & dlvs.), may Issue: (a) from time to time not exceeding 
$6,000,000 additional prof, stock on consent o f a majority o f the directors 
and a majority la  Interest of all the stock outstanding: and (b) a further 
$6,000,000 prof, stock on consent o f a majority or the directors and a ma
jority In Interest o f common and of nref. stock outstanding V.92. p. 1034. 
Tho authorized common stock was Increased from $7,000,000 to $10,000,000 
In April 1922.

Amount
Outstanding

$ 10,000,000

80,944
80.910
1,208.
2,975,
6,722,
2,300
2,839.
6,929
8,649,
4.784
3.000

sh.
sh.
600
100
200
000
000
000
000
300
000

2,901,977
14.642,100

168,500shrs
4,336.600
1.633,000

360.000
675.000

Rate
%

20 In 1922

$10 i l '22 
$2 in '22 

7 
7

See text 
6

4 e
5 g

See text
8ee text

When
Payable

Q— M

Q— F 
Q— F 
Q—F  
Q— J 

J & J 
& J 
& O 
A J 
A O

Q— J

Last Dividend 
and Maturity

Dec 15 '22 8%

Nov 15'22$2 50 
N ov 15 '22 50c. 
N ov  1 '22 154 
Oct 2 1922 154 
see text 
July 15 '22 3% 
Apr 1 1952 
Jan 1 1955 
Apr 1 1960 
Oct 2 '22 154% 
July 1918, 60c

Sept 29 '17 12)4 
Sept 1 '16 H %

6 J <& J
6 g .1 & .1
6 F & A
8 g M & S

Places Where Interest and 
Dividends are Payable

New York

Office, 100 Broad St, N  v  
Office. 100 Broad 8t. N Y  
New York

Checks mailed

E W  Clark & Co, Phila 
Philadelphia
Commercial T r  Co. Phila 
Com TrCo. Phila;&Ohic.

BONDS.— Of the consol. 5s, sufficient are reserved to retire the 1st 4s 
of 1902. See listing application, V. 88, p. 163; V . 79, p. 1956: V. 80. p. 999. 
1005, 1177; V. 81, p. 1243: V. 90, p. 1427; V. 103, p. 1793; V. 108, p. 2239.

Bush Terminal Buildings Co. gold 5s cover office, loft and other buildings 
In N . Y . City and Brooklyn. V . 89. p. 848: V . 92, p. 4̂7. 1034. 1111. 
V. 97, p. 1901: V. 100, p. 1675; V . 101, p. 1809; V. 102, p. 1344; V . 112. p. 
1619.

D IV ID S . ( ’06 .'07 .'0 8 .'09 . *10. ' l l . ’ 12-’ 14. *15. *16. ’17-21 1922
Com m on____ ( 0 0 0 0 2 4 4 yrly. 5 5 5 5

Do in stock I __ __ __   2)4 5 5 2)4
The special dividends o f 2 )4 % in common stock paid semi-annually on

the common shares from Jan. 1916 to Jan. 1922, incl., were distributed on 
account o f increase in value o f property. V. 104, p. 259; V. 108, p. 173< 
2631.

R E PO R T.— For 1921, in V. 114, p. 2714, showed:
Calendar Years—  1921. 1920. 1919.

Gross earnings__________ $2,945,196 $2,731,142 $2,124,457
Total net incomo...............  2,162.098 1,958,997 1,777,229
Interest..............................  535,534 585.537 492,440
Taxes................................. 606.287 472,435 449,747
Depreciation_____________  28,580 28,970 29,345
Pref. dlvs. (6 % )_________  138,000 138,000 138,000
Common dlvs? (cash) (5%)331,190 315,540 §00,385
Common divs. (stock) (5%)332,122 316,118 300,886

1918.
$2,131,571
1,756,025

491.853
451,632
29,690

138.000
285.959
286,388

$72,503 
Office, 100

Balanco, surplus_____  $190,085 8240,397 $66,425
Pres., Irving T . Bush; V.-Pr. & Treas., R . G. Simonds.

Broad St., N . Y .— (V. 114, p. 2714; V. 115, p. 71.)
BU TTE  COPPER & Z IN C  CO.— Organized under laws o f Maine. 

Nov. 22 1904. Is engaged in developing, mining and operating mines and 
mineral lands, and In milling zinc and manganese ores. Property, con
sisting o f ten claims, is owned in fee and is located In the centre o f the c ity  
o f Butte, Silver Bow county, Montana, and is a compact group covering 
about 3,000 feet along the Black Chief vein.

C A P IT A L  STOCK.— Authorized and outstanding, $3,000,000. Par 
value, $5. Voting trust expired Feb. 1 1920.

D IV ID E N D S .— A  dividend o f 50 cents per share was paid In July 1918: 
none since.

LEASE.— About July 1915 the Anaconda Copper Mining Co. started 
development operations under a lease, under the terms o f which net earn
ings from ores recovered Is divided 50% to Butte Copper & Zinc Co. and 
50% to the Anaconda Copper Mining Co.

E A R N IN G S .— For calendar year 1921, net loss, $61,075; total surplu* 
Dec. 31 1921, $815,501. „  „  ,r „  . T

O FFICERS.— Albert ,T. Sellgman. Pres.; Albert Fries, V.-Pres.; A . I .  
Bailey, Sec. & Treas.— (V. 115, p. 763.)

BU TTE  & SU PERIO R M IN IN O  CO.—O R G A N IZ A T IO N .— Incor
porated in Arizona Oct. 2 1906. Owns mining claims in Silver Bow 
Co., Mont, (area 164.7 acres). Interests in other claims having an area of 
68.3 acres and surface rights, &c. Application to list describing properties. 
Ac.. V. 100. p. 100. 1602: V . 102. p. 1635. Output chiefly zinc spelter. 
Flotation separation. V. 105, p. 1211. 1422: V. 106. p. 1120. 2231. 2446 
2759: V. 107. p. 289, 606. 1103: V. 108. p. 588. 2530: V. 109, p. 373. 1082. 
V. 113. p. 1363,2315; V. 115, p. 78. Ore body settlement, V . 109, p. 890.

The Butte-N. Y . Copper Co. issued $150,000 10-year 1st M . con
vertible bonds dated June 1 1915 (Incomes for 5 years), $500,000 authorized 
V. 100. p. 644. 1754. Present name assumed in 1916, V. 102, p. 1635.

L A TE  D IVS.—  1915. 1916. 1917— March. June. Sept. Dec.

K " i t ” so? ! ! H H U  f c
In June 1917 paid quarterly 12)4% and a further 12H % out o f capital 

accumulations prior to March 1913; out in Sept, only 6)4 and 6 )4 % / r95* 
such accumulations; likewise in June declared an extra dividend of 4% 
to aid in Red Cross distributions. V. 105, p. 1000. In Dec. 1917 suspended 
dividends pending determination of oil flotation suit. V. 105, p. 2096.

R E PO R T.— Year 1921, showed:
Calendar Years—  1921.

Total revenue----------- --------*
Net revenue___________ loss$825,665
Other income____________  72,713
Res. for tax., conting., &c — ---

Balance, surplus-------def$752.952

1919.
$4,861,170

916.273
126,256
177,549

$864,990

1918.
$5,915,244

651.924
62,874
86,450

$628,348

1920.
$3,779,276 

97,257 
98,433 

7,761 
$187 929

R e p o r te r  quarter ending Sept. 30 1922 in V. 115, p. 2271 
O FFICERS.— Pros., D. C. .Tackling; V.-Pres., Chas. Hayden and C. W . 

Peters; Sec., A. J. Ronaghan; Treas., J. R . Dillon.— (V . 115, p. 2271.)
B U T TE R IC K  CO.— O R G A N IZA T IO N .— Incorporated in New York on 

Jan. 15 1902. Owns stocks o f various companies publishing magazines, 
manufacturing paper patterns, &c. See V. 75, p. 237. Stock was on Oct. 
19 1909 authorized to be increased from $12,000,000 to $15,000,000 Ac
quired the 81,000,000 Itidgway Co. June 30 1919. V. 104, p. 1174. The 
outstanding obligations on June 30 1922 included; mortgages, $766,500: 
Butterick Publishing Co. 8% cumulative preferred stock, $800,000.

D IV ID E N D S —  I '03. '04. '05. '06. '07. '08. '09. ’ 10-’ 15. 1916.
Since 1902. % ______ l 4 4 4 4 3 1)4 2)4 3 yly. 2)4

In Dec. 1916 the dividend was omitted. None since.
R E PO R T.— For 1921, in V. 114, p. 1184; for 6 mos. 1922 in V. 115, p.

l °C^'lendar Years—  1922 (6 mos.) 1921.
N et profit after Fed. tax $338,453 $810,094
Preferred dividend------- 34,000 74,000

1920. 1919.
$307,713 $326,494

73,410 6,107

Balanco, surplus........  $301,453 $766,094 $234,303 $320,387
Profit and loss................$2,998,818 $2,842,999 $2,198,485 x$l,964,182

x After deducting sundry adjustments.
Pres.. G. W. Wilder; Treas., C. D. Wilder, Butterick Bldg., N . Y . C ity 

— (V . 115, p. 1098.)
CADDO C E N TR AL O IL  & R E F IN IN G  C O R P O R A T IO N .— O RG AN

IZ A T IO N .— Incorp. in New York State M ay 2 1919. Owns about 79 
producing wells with daily production in excess o f 4,000 barrels.

The new refinery at Cedar Grove, having a daily capacity o f 3.500 
barrels has been completed and is in operation. The operation o f the small 
Shreveport refinery was discontinued on completion of the new refinery. 
This leaves tho company with two refineries at Cedar Grove, having a com- 

1 blned daily refining capacity o f 6,500 barrels.
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[For abbreviations, &c., see notes on page 6]

C a liforn ia  Packing Corn— Com 500,000 shares (no par)___
California Petroleum Corp— Stock, com, 517.500,000 auth 

Pref(a<5cd) stock, 7% cum&part red text 517,500,000 auth 
Bonds of controlled companies—

Amer Oilfields Co 1st M g red 105 he* MB sink fd ..............x
Callahan Z inc Lead Co.— Stock $10,000,000 auth________
calumet & A rizona M ining Co— Stock $6.500.000______
Calumet & Hecla Mining— Stock (512 per share pa id )_______
Cambria Iron— Stook (4% guaranteed)__________ _______
Cambria Steel— Stock 550,000.000 ........................................

Bonds of subsidiary companies— See Midvale Steel & Ord 
Carson H ill Gold M in ing Co— Stock 250,000 shares auth.. 

Convertible debenture notes call 110_______________________

Date
Bonds

1910

nance

1922

Par
Value

None
$100
100

Co

Amount
Outstanding

471,708shrs
$14,877,005
10,739.526

852,400
4.649.900
6,425,220
2.500.000
8.468.000 

45.000.000

200,009shrs 
See text

Rate
%

When
Payable

Last Dividend 
and Maturity

$6 in ’22 Q— M Doc 15’22 $1.50 
July I M3 1K  %
Oct I  ’22 1K %

Feb 1930 
See text.

Sept 25 ’22 5% 
Dec 15 1922 $5 
Oct 2 1922 2% 
Mar 15 '21 1%

7 in 1922 

6 e
See text 
See text 
See text 

4
See text

Q— J

F A A

Q— M  24 
Text

A & O 
Text

7 g 00 M a r l  1927

Places Where Interest and 
Dividends are Payable

Checks mailed 
Columbia Trust Co. N  T  

do do

Southern T r  Co. Los A n i

Checks mailed 
do

Its holdings In the oil fields comprise: (a) 31,000 acres In fee In Bossier 
-PyHsh, Da.; (5),2,238 acres in fee In Caddo Parish, La.: (c) approximately 
25,000 acres under lease distributed over North Louisiana In Caado, Homer, 
Bed Rover, DeSoto, L ittle River, Webster and Bienville parishes; Id) up
ward o f 10.000 acres In Texas and Arkansas.

E A R N IN G S .— For cal. year 1921, in V. 114, p. 1290, showed: Total 
income $488,472; net profits, $23,650; depletion & deprec., $504,735 
set aside to provide for abandoned lease. $12,101; bal., deficit. 8553,216,

F <?r t „^-si !S,i5onth3 ondod Juno 30 1922 sales woro S3,527,579; gross 
profits, $557,690; operating income, $554,778; and net operating income 
aftor interest and taxes, $337,836.
• see V • 108, p. 1938. The 6% equipment trusts Issued In
1920 are guaranteed, prln. & int., by the company and the Standard Tank 
Car Co. They mature $120,000 semi-annually each Feb. and Aug. 10 
from Aug. 10 1920. V. 110, p. 766. A ll o f the outstanding certificates due 
Aug. 10 1922 and Feb. lO 1923 were called for payment Feb. 10 1922 at 
Jxi ?nd. T*10 8% equip, trusts o f 1921 are redeemable as follows:
J05 5ur,ing 1922, 104 during 1923. 103 during 1924, 102 during 1925, and 
101 during 1926. V. 113, p. 2188.

Capital Stock.— On M ay 3 1920 stockholders authorized (1) change of 
stock to no par value; (2) Increase o f shares from 150,000 to 200.000; 
(3) sale o f 50,000 shares at discretion o f board o f directors. Stockholders 
o f record June 6 1921 were offered the right to subscribe at $ IS per share 
Tor 50,000 shares o f capital stock (no par value) to the extent o f one new 
share for each three shares held.— V. 112, p. 2540.

Chairman, E. K irby Smith; Pros.,-Lawrence B. Dunham; V.-P. & Gen 
M gr., C. 1\ Clayton; Sec. & Treas.. J. D. Williams. Office. Shreveport, 
La., and 61 Broadway, N . Y .— (V . 115, p. 312, 763, 991, 1735.)

* A ^ k L F OI?N,A PjJ & £ lNQ C O R P O R A T IO N  (O F N. Y .).— O RG ANI* 
“ A T IO N .— In Oct. 1916 Incorporated in New York to acquire (V . 103, p 
1212), free o f mortgage or other funded debt, the business, assots andprop- 
ertles o f J. K . Armsby Co.; California Fruit Canners' Association; Central 
California Canneries: Griffin & Skelley Co.; and about 80% of the cap- 
Ital stock of the Alaska Packers’ Assn. The largest packer and dis
tributor o f California dried fruits and canned goods, and an Important,fact 
tor !n Hawaiian pineapple industry; Alaska Packers’ Assn. Is the largest 

, . o f canned salmon In the world. Hawaiian property. V. 104, p. 2454. 
Official statement o f M ay 10 1917 to N . Y . Stock Exchange In V. 105, p.

STO CK.—-The pref. stock was called for redemption at 115 and accrued 
dividend on April 1 1920. Pref. dlv. No. 1. $1 38, Jan. 1 1917, at full 7% 

£916: to Jan. 1920, 1K % - DIvs. on common, June 15 
1917 to March 1918, 50 cts. each ($2 p. a .); June 15 1918 to Dec. 15 1919. 
$1 quar.; Mar. 15 1920 to Dec. 15 1922, $1 50 quar.

A LA S K A  PA C K E R S  ASSO C IAT IO N  (Controlled) paid special dividends 
payab le In Liberty bonds) as follows: Feb. 9 1918, 20%; Feb. 10 1919, 25%; 
Peb. 10 1920, 20%. Extra dividends of $2 each were paid from income of 
Insurance and investments Feb. 10 1917, Feb. 9 1918, Feb. 10 1920, Feb. 
10 1921 and Feb. 10 1922.

R E PO R T .— For year ending Feb. 28 1922:
Consol, Results— Years ending Feb. 28.

„  1W , 1921-22. 1920-21. 1919-20.
Profit (after all taxes)........................$2,598,958 $4,707,425 $5,882,541
y  Income from Investments” .......... /oss358,367 Ioss454,410 1,359,861

v. T/>taL ,ni . ° 1̂ e- - J - V ^ t ..................$2,240,591 $4,253,015 $7,242,402Preferred dividends (7 % )_______ __ 468 0°0
Common dividends......................... ($6)2,83b.248($6)283(L248($4)1603;250

Surplus............................................. def$589,657 $1,422,767 $5,171,131
y  This item Includes In addition to dividends actually received, the 

amount earned but left Invested In properties o f Alaska Packers' Association, 
v . luo. p. o'jo, 398.

O FFIC E RS.—-J. K . Armsby, Chairman o f the Board; R . I . Bentley, 
Pres.; H . Z. Baldwin, Sec.; L . A . Woolams. Treas.— (V . 114, p. 2017.)

C A L IF O R N IA  PETRO LEU M  C O R P O R A T IO N .— O R G A N IZ A T IO N . 
— A holding company Incorporated In Virginia Sept. 27 1912. Owns 99% of 
stock of American Petroleum Co. (V . 92. p. 1111: V. 91, p. 216): which 
owns or controls 2,000 acres of land In the Coallnga, Lost Hills and Los An
geles districts; and 99% of American Oil Fields Oo.,V. 92) p. 957), 
which .claims 4.200 acres In the M idway. Sunset, M cKIttrlck and Lost 
Hills oil districts of Southern California, and all the stock of Petroleum 
M idway Co., L td., which owns 420 acres in M idway oil field. In Mar. 1919 
was authorized to purchase at par a further $4,000,000 of last named com
pany s stock. V. 108. p. 1062. Other subsidiary companies are the Niles 
Lease Co. and the Midland OUrields Co., Ltd. During 1920 the Midland 
Oil Co. (a subsidiary) was dissolved. Also owns a half-interest in the Red 
Star Petroleum Co. On Dec. 31 1921 there was in hands o f public $66,948 
stock and also $852,400 bonds (see table above) o f the subsidiary companies: 
remainder owned by California Petroleum Corporation.

D IV ID E N D S .— Dlvs. on common. Jan. 1, Apr. 1 and July 1 1913. 1 I f  % 
«»ch : none since. V. 97. p. 239. 668. On pref. in 1913 and 1914, 7% ; 1915 

i,% > (l%  Q-*J-)I i917. 4% ; 1918. Jan. and April, 1%; July 
and Oct., 1 %; Jan., and again in April, 1919. I H %  and 2% on accumu-
teUcns. i July 1919paid I K  regular and 2 X  on accumulations. In Oct. 
1919 paid 1 X  regular and 2K  on accumulations, which. It Is understood, 
clears up all accumulations on the pref. Paid I X %  quar. Jan. 1920 to

R E PO R T .— Year 1921, in V. 114, p. 1403:
Calendar Years—  1922 (6 mos.) 1921.

Gross earnings.................. $4,332,345 $7,463,675
N et earn ings........... . 2,392,104 4,397,153
Depreciation, &c---------- 445,086 1,166,421
Interest on bonds, &c___ 137,272 51,220
Reserve for Federal taxes

and contingencies-----  190,570 564,000
Preferred dividends. - (3 X  % )353,550(7%) 715.029(7%)770,439 
Special reserve net prod. ______
Sinking fund....................................  197,065 197*931

Balance, surplus........  $842,233 $1,703,419 $1,382,931 $275,153
* Also paid $864,012 on account o f accumulations. The net production 

n 1921 was 3.965.901 bbls., against 3,632,570 bbls. in 1920.

1920.
$6,391,061
4,072,231
1,101,569

68,871

550,000

1919.
$4,621,654 
3,128,711 
1,340.505 

104,582

250,000
►(7)846,512

155,980
155,979

^,,C,ha^ m?n/.Thos- A - O ’Donnell; Pres., I. W . Fuqua; V.-Pres., L. P. St. 
Clair. T . J. Crumpton and J. Fearon Brown; Sec. & Treas., W . D. Stewart. 
Office, 1034 Security Bldg., Los Angolos, Calif.— (V. 114, p. 1403, 2363; 
V. 115, p. 873•)

C A LLA H A N  ZINC-I.E AD  CO.— Formerly Consolidated Interstate 
Callahan Mining Co. Namo changed to present title on Apr. 12 1920,

O R G A N IZA T IO N .— Organized in Arizona June 12 1912. and is engaged 
In mining and milling zinc and lead ores In Shoshone County. Idaho. Stock 
fjjjlj. , shares. Paid dividends regularly since April 1
1915 to June 30 1917, in all $13 50 per share, or $6,277,365 In dlvs.; Sept. 
1917 none, pending certain Improvements, &c.; Jan. 2 1918, 50 cents (5). 
June 15. 50 cents (5% ) quarterly. In Oct. 1918 paid 75 cents (7 K  % ) quar, 
none thereafter until Feb. 1920 when $2 was declared payable hi quar. in- 
stallments of 50c. each on Mar. 30, June 30, Sept. 30 and Doc. 30 1920.

In Oct. 1918 the 10-year contract o f 1914 with the American Metal Co. 
for the sale o f all the company’s output was canceled by mutual consent 
stock 6 ^ eta* Do. Interests surrendered all their holdings in the capital

STO CK.— Tho stockholders o f record Oct. 26 1922 woro givon tho right 
to subscribe to new stock at par ($10) on a basis o f ono now sharo for each 
five shares hold. V. 115, p. 1842.

E A R N IN G S .— For 1921, operating deficit (after allowing for $115,581 
Intonanco and development), $156,279; current surplus, Doc. 

31 1921. $504,044.
O F F IC E R S — Pres John Borg- Sec. A  Treas.. II. T . McMeekin. 

Now York office, 61 Broadway.— (V. 115, p. 548, 1536, 1842.)
CALUM ET & A R IZO NA  M IN INO  CO.— O R G A N IZA T IO N .— Incorp. 

iS ‘̂ Vzoniw n 1901?nd owns mining properties in Blsbee, Ariz.; Lordsburg, 
Rroe,kXAr^ :a,ld Douglas, Ariz. On Dec. 31 1921 owned 

also 1,229,741 of the 1,800,000 outstanding shares of $5 each of the New 
Cornelia Copper Co.

D IVS.—  ’08-’ l l .  ’ 12. ’ 13. ’ 14. ’ 15. ’ 16. ’ 17. ’ 18. ’ 19. ’20. ’21. ’22.
PCI> mrl t -!noo4^ rIyi i & K &° T30 32 ̂  fl0 110 80 30 40 20 text Paid in 1922: March 20, 5%; Juno 19. 5%; Sopt. 25, 5% .

R E PO R T.— For cal. year 1921, shows:
„  1921. 1920. 1919. 1918.
Copper (lbs.)..................  17,872,743 45.087,408 ..........  51,357,154
Gross income. ............ $3 677,255 $11,418,573 $10,286,477 $15,528,530
Net for dividends.......... dof694,879 1.849,201 524,416 4.083,238
Dividends paid..............  1,285.043 2.570,084 1,927.563 5,140,062

Rate_________________  (20%) (40%) (30%) (80%)
Pres.. Gordon R. Campbell; Soc., James E. Fisher; Treas., Peter Ruppe. 

Office, Calumet. Mich.— (V. 115. d . 186. 649. 1214. 1324. 1637 2050. 2162.)
CALU M ET & HECLA M IN IN G  CO.— Stock, $2,500,000; $12 per $25 

share paid in. V. 93,p. 941; V. 98, p. 239. Decision 1915, V. 100. p. 232. 
In 1917 purchased Tamarack Mining Co. for $3,600,000. V. 104, p.1047 
Guarantees $2,400,000 8% notes o f Copper Export Association, Inc. 

V. 112, p. 655.
LATE DIVS.— f’09. MO. ’l l .  M2. M3. M4. M5. M6. M7. M8. M9 ’ 20 

p -U-since iOOe-./iOS 116 96 168 128 40 200 300 340 text. 40 20
In March and June 1919 dividend was omitted owing to unsettled condition 

of copper market. In Sept, and Dec. paid 20% ($5). V. 108, p. 1062, 2435: 
V. 109, p. 778. March 1920 dividend omitted. V. 110, p. 1091. In 
June 1920 paid 20% ($5); then nono until Aug. 1922, when 20% ($5) was 
paid; Dec. 1922 paid 20% ($5).

suspended on April 1 1921. V. 112, p. 1250; resumed April 1 
lyJz, V. 114, p. 1538,

R E PO R T.— For 1921, in V. 114, p. 1538, showod:
Earn. Cal. Years—  1921. 1920. 1919.

Roceived for copper........................... $4,951,164 $8,069,950 $5,263,077
Production, selling and delivery cost. 5,208.897 8,596,001 5,666.727
a N et e a r n in g s . ...........................km$257,733'Iosx$526,051 /<m.$103,650
Add. dlvs. from other companies____  Cr.93,152 Cr.263,486 Crl.229,303
Depreciation and maintenance______  1 502 721
Other miscellaneous items..................Cr.862,709 Cr.74,603 deb.248,636
Dividends paid.................................................._ _ (20)500.000(40) 1000,000
Loss by reduction to market va lu e ... 688.666 3,635,781 ______

Balance . . .  .............. Ioss$ 1,491,260 loss%4323743 loss$422.983
Pres., It. L. Agassiz; V.-Pros., James MacNaughton; Sec. A Treas. A 

D. Nicholas. Offico, Boston, Mass.— (V. 115, p. 440, 1735.)
CAM BRIA STEEL CO,— Incorporated In Pennsylvania in Nov. 1898 per 

plan, V . 67, p. 688, leasing Cambria Iron Co. for 999 years at 4% on $8 468 - 
OOO stock. V. 68, p. 128: V. 75. p. 443; V. 76. p. 862: V. 78. p. 1166.

In 19-16 Midvale Steel & Ordnance Co. bought 97% o f the stock at $81 
a share. V. 102, p. 616; V. 101. p. 1554, 1630, 1715, 1809, 1976.

*20. ’21.
6 Soe 
2 text, 
2194.

D IVS.— f ’02 to ’09. MO. Ml to M3. *14. M5. ’ 16. ’ 17. M8. ’ 19. 
Per c e n t ..-(3 yearly ' ----- ’ ” - -
Extra.

. . . O K S  yearly. 5 5 8K  6
- J .................................  1 -  2K  6

In 1921: March 15, 1%; Juno 1921 dlv, omitted. 
R E PO R T.— For calondar year 1921, showod:
For Cal. Years—  1921. 1920.

Net after Fod. tax. .a  loss$l ,497,017 $13,634,000
Depreciation, &c............  1,791,973 3,312,164
Cambria Iron lease........  338,720 338,720

6 6 
6 3

V, 112, p,

1918.1919.
$6,046,807 $10,691,462 
2,132,423 8,785,207

338,720 338,720

Net ,n?omo............ loss $3,627,710 $9,983,116 $4,175,664 $7,567,535
Dividends.................... ( 1%)450,000 (8)3.600,000 (9)4,050,000( 12)5400.000

Balance, surplus._.def.$4,077,710 $6,383,116 $125,664 $2,167,535
a After deduction o f all expensos incidont to operation, ordinary ropairs 

and maintenance, including provision for Federal taxos.
Chairman, A. C. Dinkey, N . Y .; I»ros.. A. A. Corey. Jr.. Phlla.; Asst. 

Treas., Louis K . Kruse; Asst. Sec., Philip B. Burtls. Offico, VVidener 
Building, Philadelphia.— (V. 114, p. 2120.)

iM6A % 9 ! A2 M ; Â i ? . , n oU N D R Y  c o -  L T D - - <V 157«- « * » ■
CARBON STEEL C O —  (V . 115, p. 78. 180. 2102.) 

r> H IL L  GOLD M IN ING  CO.— Organized under laws of Maino
Feb. 7 1919 and has acquired tho entire outstanding capital stock o f tho 
Caram Hill Gold Minos, Inc. Property comprises mineral lands on Carson 
Hill, Calaveras County, Calif., including tho Morgan and Calaveras anil 
other mines.
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[For abbreviations, &c., see notes on page 6]
Date
Bonds

(J I) Case P low  Works Co.— Common stock 125.000 shares
1st pref (a A d) 7% cum $5,000,000 call 110........................
2d pref (a & d) 7% (n-c) A  partlc $5,000,006 call (text)-----

(J I) Case Threshing: Mach Co— Com stook $20.000,000-----
Pref stock (a *  d) 7% cum $20.000.000------------------------

Cellu loid Co— Common stock $7.098,000------------------------
Preferred stock (see text)__________________________________

Central Agu irre Sugar Co— Stock $6,006,000 auth-----------
Central Leather Co— Common stock $40 000,000----------- Eq

Preferred (a & d) 7% cumulative $40,000.000----------Eq
First lien gold bonds S45.000.000________________ _______-*

Central States Electric Corporation— Com stook $10,660,060
Pref stook 7% cumulative $36.660.000-------- -----------------

Cerro de Pasco Copper Corp— Stock 1,240.000 shares auth. 
Convertible sinking fund gold bonds (see text)__Col.c*Ar*

a After deducting $355,500 In treasury and $10,079,000 In

1905

1921

Par
Value

None
$100

100
100
100
100
100
20

100
100

None
1,000

stump age and

A m ount
Outstanding

125,000 stirs 
$3,600,000
3.600.000

13.000. 000
13.000. 000
7.098.000
3.000. 000
3.000. 000 

39.701,030 
33,299,050

a26.329.650 
5 451.900 
4,543.300 

898,320 shs.
7.997.000

special depr

Rate
%

See text 
See text 
See text 
7 In 1922 
See text 

8
$6 in '22 
8ee text 
See text 

5 g
See text 
7 In 1921
See text 

8 g

W hen
Payable

Q - J  
) —M  31 
2— F 15 

Q— J

A & O

O—J
Text 

J & J

eciation f und Dec.

Last D ividend  
and M aturity

Apr 1 '21154% 
Jan 3 *21 1 H %  
See text 
Jan 1 23' 1 54 % 
Sopi, 30 22 1H 
N ov 15 '22 2% 
Oct 2 '22 $1.50 
Aug 2 ’20 1J4 
Apr 1 1921 154 
Apr 1 1925 
Feb 1915 54% 
Sept30'22 154 % 
Mar 1 1921 50c 
Jan 1 1931

31 1921.

Places W here Interest and 
D ividends are Payable

By check 
do

Checks mailed
Office, 36 Wash PI, N Y

Checks mailed 
CheckB mailed 
Checks mailed 
Central Union T r Co; N Y

Checks mailed 
Columbia Trust Co, N  Y
New York

NOTES.— Directors In March 1922 authorized an issue of $600,000 
6-year 7% debenture notes, callable at 110 and Int., and convertible at any 
time prior to maturity or call. Into stock on the basis of $17 50 per share 
for stock up to and Including Jan. 1 1923, and from and after that date on 
the basis o f $20 per share. V. 114, p. 1184.

R E PO R T.— For 1921 showed:
Calendar Years—  1921. 1920._ 1919.

Operating earnings__________________  $466,639 $560,850 $601,668
Net earnings__________________________ 296,475 378,634 444,323
Depletion and depreciation__________  123,964 113.089 ,141.447

Not profit .    $166,509 $265,541 $302,875
O FFICERS.— Pros. & Oon. M gr., AVm. J. Loring: Sec. A Treas.. F. W . 

Batcholdor. General office, 614 Crocker Bldg., San Francisco, Calif. 
Boston office, 65 Congress St.— (V. 115, p. 78, 873, 1214.)

(J. I.) CASE PLO W  W ORKS CO.— O R G A N IZA T IO N .— Incorp. In 
Delaware June 29 1919 to acquire the property, business Ac. of J. I Case 
Plow Works and Wallis Tractor Co. of Racine, Wla. Manufactures plows 
tillage Implements and Wallis tractors. V. 109, p. 12i 6, 1528. Official 
statement to Now York Stock Exchange, V. 110. p. 2675.

STOOK.— Tho 1st Prof. Is cumulative. Redeemable at 110. Annual 
sinking fund o f $175,000 beginning In 1923 provides for Its retirement at
110. The 2d Pref. Is non-curaulatlve. Redeemable at 115 on 30 days 
notice when 1st Prof. Is all retired. Shares equally In any dlvs. declared 
upon the Common stock without reservation as to amount o f such Common 
div. No mortgago without consent o f 75% o f 1st Pref. stock.— See offer
ings In V. 109, p. 1276. 1528. „  . „  T t

D IV ID E N D S .— On 1st prof., 154% quar., Jan. 1920 to April 1921, July 
1921 dlv. deferred; on 2d prof., 1 5i % quar., Jan. 1920 to Jan. 1921; April 
1921 dlv. doforred.

E A R N IN G S .—  15 M os.to  12 Mos. to
Sept. 30 21. June 30 20.

Net salos...................................................................... $4,728,557 $11,006,883
Exp. Inventory, adjustments, &c_____ ___________  7,396,533 9,946,064

Operating Income______________________________ loss$2,667,976 $1,060,819
Other Incom e.._______________ . . . ________________ 237,169 141,230

Tota l................................................................... foss$2,430,867 $1,202,049
Interest, A c____ . . . . _______. . . ________ ________. . .  554,946 528,684

Balance, surplus_______________________________ Ioss$2,985,805 $673,365
D IRECTO RS.— II. M . Wallis (Pros.), G. C. Woyland (V .-P .), R . O. 

Hondrlckson (V .-P .), W . M . La Venture (Sec. & Treas.), Racine, Wls.; 
W . O. Quarles, Milwaukee, Wls.; Wm. A . Tildon, B. F . Troxell, Chicago. 
— (V . 114, p. 414, 630.)

(J. I.) CASE THRESHING MACHINE CO.— O R G A N IZA TIO N .— Incor
porated In Wlsoonsln In 1880 as suooessor o f a oo-partnershlp formed In 
1842. Has plant at Racine, Wls., on navigable waters, ooverlng over 40 
acres of floor spaoe. Manufactures threshing machines, clover hulleri 
•team traotlon and farm engines, steam-road rollers, oil traotors. both for 
gasoline and kerosene, automobiles. Ac. Owns 100 acres additional at 
Racine, on which buildings have been erected and 192 acres at Fort William. 
Ont. V. 94. p. 363; V. 98 p. 1162; V. 101. p. 372; V. 107, p. 1834. On 
July 1 1919 merged with Grand Detour Plow Co. o f Dixon, 111. V 109, p. 
273. Oompagnlo Case de France, a subsidiary, operates In Western Europe 
and Northern Africa. Operated 69 branch houses on Dec. 31 1921. Com- 
paro V. 114, p. 1198. .

STOCK.— The voting trust as extended expired by limitation Jan. 1 
1918. V. 99  ̂ p. 1676, 1913; V. 105, p. 2545. Pref. rights. Ac.. V. 106.

D‘D|2A % n p re r .. April 1912 to Jan. 1 1923, 154% quar. (7% p. a.).
On Jan. 28 1919, after an Interval o f 8 years, dividends were resumed on 

the common stock with payment o f 7% In Liberty bonds V^108. p.271.
In Jan. 1920 paid 10% In cash. A com. stock dlv. o f 39,000 shares of 

■ew com. stock was paid Dec. 15 1920. V. I l l ,  p. 2046
R E PO R T.— For calendar year 1921, in full In V. 114, p. 1198.

1921. 1920. 1919. 1918.
Gross salos......................$17,255,198 $34,547,321 $32,342,653 $25,162,769
P ro fits ...........................  1,328,185 4,791,942 6.021.607 5,436.605
Intorost, & c ._ .- - - - - - - -  746,425 471,839 416,046 672,621
ltoduc. In lnvont. valuo. 2,788,459 -------- - - - - - -  --------
D ep rec ia t io n ....- - - - - -  175,846 683,140 625,350
Idle plant oxponso........ .. 600,887 --------  - - - - - -  . . . . . .
Prom, on bds. canc., A c . --------  --------  143,701 225,032
Written o ff acc’ ts, A c   --------  ----- -- n l,251,968 a l ,435,615
Ros’vo for contingencies.Cr2,300,000 1,000,000 . . . . . .  - - - - - -
Prov. for Fodoral taxes.. --------  700,000
Prof, dividends (7 % )- . -  910,000 910,000 880,250 850,500
Common dividends------- --------  870,000 581,000 --------

Balance, Rurplus...dof.$l,493,431 $156,963 $1,448,232 $1,502,737
a European assets written off, amortization. Ac
OFFICERS.— Warren J. Davis. Pros. A  Treas.; Ellis J. Glttlns, Milton

II . Pettit, D. P. Davlos, Edwin E. Russell, Wm. B. Brin ton, V.-Pres’ts; 
W . F. Sawyer, Soc. Offlco, Racine, Wls.— (V. 114, p. 1173. 1198.)

C ELLU LO ID  C O M PAN Y.— O R G A N IZA T IO N .— Incorp. Nov. 28 1890 
In New Jersey. Business consists o f manufacture and sale o f 1 Celluloid" 
in rods, shoots, tubos and other forms In Imitation o f Ivory, tortoise shell, 
amber and other natural products: In "ro ll celluloid," and of tho manufac
ture and sale o f a wide variety o f useful and ornamental articles, aggregating 
In number approximately 10,000, counting various sizes and colors. Plants, 
covering 28 acros, located at Newark, N . J.

STO CK.— Tho stockholders on March 18 1921 Increased the auth. capital 
stock from $0,000,000 (all Common) to $10,098,000, to consist o f $3,000,000 
8% Cum. Prof, stock and $7,098,000 Common stock. The (common) 
stockholders o f record March 8 1921 were given the right to subscribe at par 
for tho $3 000,000 pref. stock at tho rate o f one share of the Pref. stock for 
each two shares or their holdings, and also to tho unissued $1,183,000 
common stock at par, at the rate of one Bharo for each five shares o f their 
holdings V. 112. p. 1286. For prof, stock provisions, Ac., compare 
V. 112, i>. 1521. .. ,
D IV ID E N D S .—  11899. 1900. 1901. 1902 to '15. ’ 16. ’ 17.-*21. 1922.
Since 1899 % 6 7 7 8 yearly. 19H lO yrly  text

Paid In 1922: Mar. 31. 2%: Juno 30. 1X % : Sept. 30.1 f t % . •
R E P O R T __Not deficit for the year ending Dec. 31 1921 amounted to

$1 146 239 (comnarod with a surnlus for 1920 o f $1,072,413). after deduct
ing $300.6oO for depreciation, $428,362 for Inventory adjustments and $454,- 
639 for taxes, Ac.

Pres., M . C. Leffcrts; V.-Pres’ts, N . M . Clark. Henry Rawlo and M . L . 
Havey: Treas., Carleton Montgomery; Sec., Joseph R. Walsh. Office, 
30-36 Washington Place, N . Y .— (V. 114, p. 1411, 2583.)

C E N TR AL A Q U IR R E  SU O AR CO.— Incorp. In Porto Rico Dec. 19 
1918 as a reincorporation of the Central Aguirre Sugar Cos., a voluntary 
trust, organized Aug. 14 1905 in Mass. Owns the entire stock of the I one e 
& Guayama R R . Co. In Jan. 1920 purchased a controlling interest in th e 
Central Machete, a sugar mill situated within 5 miles o f Aguirre. Prop
erties are located at Jobos, Porto Kico.

Dividends—  ’09. ’ 10. ’ l l .  ’ 12. ’ 15-’14. ’ 15. ’ 16. ’ 17. ’ 18. ’ 19. *20-’22
Regular..............  7 10 5 6 0 10 4354 10 10 10 See
Extras__________ __ . .  - -  - -  --  50 30 10 text

In Jan. 1920 paid $2 50 and $7 50 extra on the old $100 par value stock. 
On new $20 par value stock paid as follows: Apr. 1 1920, $2; July 1 1920. 
$5: July 31 1920, $5; Oct. 1 1920 to July 1 1921, $2 quar.; Oct. 1 1921 to 
Oct. 2 1922, $1 50 quar. . .

RE PO R T.— For year ended July 31 1921, in V. 113. p. 2181, showed: 
July 31 Years—  1920-21. 1919-20. 1918-19.

Total Income...... .............  $5,567,078 $17,270,320 $6,267,962
Net Income....................... - .............. $842,761 $9,342,106 $2,193,815
Depreciation, A c . I ” ..................   175.625 163.614 152,528
DI*vldonds — 1............................... (40%) 1.209.601 (82 ft  12463887(10)299.563
Income and excess profits taxes------  -------- 3,233.672 1,336,967
Other reserves________________________ Cr.2,141,999 756,766 ------

Balance, surplus____________________ $1,599,533 $2,730,165 $404,758
OFFICERS.— Pres., Chas. G. Bancroft; V.-Pros.. John I<arr; 2d V.-P. 

A Gen. Mgr., Chas. L . Carpenter; Treas., J. Brooks Iioyes; Sec., Richard 
D. Coe. N . Y . office. 129 Front St.— (V. 113, p. 2181, 2194, 2083.)

C E N TR AL LE A TH E R  CO.— O R G A N IZA T IO N  .— Incorp. in N . J. on 
Apr. 12 1905 as a reorganization, per plan V. 79, p. 2751, of U . 3. Leather 
no. (V . 56, p. 757; V. 57. p. 23; V. 71. p. 817: V . 81. p. 213,560. 1176.1852: 
V. 90, p. 1173: V. 94. p. 624. Output, sole leather. In June 1917 pur
chased Wilder Tanning Co., with tannery at Waukegan. 111.— V. 104, p. 
2655; V. 106. p. 921. „  „ „

Statement to N . Y . Stock Exch., V. 81, p. 504; V. 82, p. 159,
BONDS.— Secured by a 1st M . on all the assets and land* acquired 

and, pending their physical acquisition, by the shares of old company 
(nearlv all acquiredl and all the stock and bonds o f Its subsidiaries. Includ
ing $10,060,000 stock of the Central Pennsylvania Lumber Co (authorised 
amount $20,000,000) In Doc. 1913 a sinking fund was established. V. 
76. p. 1196; V. 78. p. 50; V. 81. p. 1176; V. 96. p. 648; V 98. p. 76; V . 104. 
p. 858

Total auth. bond Issue: $45,000,000. viz. (on D ec.311921): unissued. 
$8,234,850 (o f which $5,808,000 were reserved for retirement o f U. 8. 
Leather Co. debentures and are now free bonds); held In etumpage and 
special depreciation fund.$10,079,000; In general treasury. $355,500. plus 
$1.000 held for exchange o f U. 8. Leather pref. stock; balance outstanding, 
$26,329,650.

D IV ID E N D S—  1914. 1915. 1916. 1917. 1918. 1919. 1920.
Com m on____________  2 7 3 6 5 6 354

do ex tra______ __ __ 4 4 2 2 2
In 1920: Feb. 2. 1 54% quar. and 2% extra; M ay 1.1 54%: Aug. 2, 154%:

Nov. 1920 dlv. omitted. V. 111. p. 1281. ^  ____  .
Preferred dividends regular 154% quarterly Oct. 1905 to April 1921. 

July 1921 dividend was passed. V. 112, p. 2309.
R E PO R T.— For year 1921 (V. 114, p. 849) showed volume o f business* 

$43,189,552. against $66,225,552 in 1920. $118,959,634 In 1919, and $94.’  
147,418 in 1918. „  „
Cal. Total Gross Bond Pref. Common Balance.
Year. Earnings. Income. Interest. Dies. Dividends. Surplus.

1921 x3 83:?733 x9 230 486 1,838,208 582,733 .......... xll,651,426
19201x13,647,096x26t590?005 1,838.208 2.330.930 <214)992 622 x25.751.665 
1919..22,104.691 *16,126.689 1.838.208 2,330.930 (9)3,573,081 8,384,470 
1918 12 922 437 *8.314.642 1,838.208 2.330.930 (7)2,779,063 1,368,441
1917i:2i:066:061*16.243 062 LSSS^OS 2.330.930 ?9)3.573.081 8.500,844

* After deducting provision for Federal income and excess profits taxes.

REPCHtT.— For 9 months ended Sept. 30 1922, In V. 115, p. 1946, 
showed: Not profit, $1,507,481: bond Intorost, $1,378,656: bal., sur., 
$128 82*5

D IRECTO RS.— Chairman Edward O. Hoyt. Geo. D . Hallock, M axJ . H . 
Rossbach. W. W . Heroy, Theodore R. Hoyt, Warren G. Horton, Lewis H . 
Lapharn, Ernest Griess. Arthur W . Wellington. Geo. W . Childs. Wm. 
McAdoo Jr.. William H. Ilarkness, Chas. Mnsledler, A . T . Lynch, Chas. S.

^ OFFICERS.— Pres., George W . Childs: 1st V .-P.. W . G. norton; 2d 
V -P  Wm McAdoo Jr.:3d V.-P., Wm. II. narkness: Sec., Fred E. Knapp, 
Treas II. W . Hill. Now York offices, Whitehall Building, 17 Battery 
Place.— (V. 114, p. 849. 1894; V. 115. p. 548, 873, 1946.)

C E N TR A L  STATES E LE C TR IC  CO RP.— O R G A N IZA T IO N .— In- 
corporatod In Virginia M ay 28 1912. with power, among other things, to 
acauire stocks and securities o f public utility corporations. Dividend on 
pref 1H %  quar., paid Oct. 1912 to Oct. 1922. Dividend on common 
stock, 1914. 4%; 1915, Feb., 54%; none since.

The 5% secured gold notes duo June 1 1922 were paid o ff out o f the pro
ceeds o f sale o f Cleveland Elec. Ilium. Co. stock. Compare V. 114, p.1538. 

Pres., F. L . Damo.— (V. 114, p. 1538, 2583.)
C E N TR A L  STEEL CO.— (V . 115, p. 78.)
C E N TR A L  TERESA SU GAR CO.— (V. 113, p. 2188.)
CERRO DE PASCO COPPER C O R P O R A T IO N .— See V. 101, p. 

1467, 1716. Incorp. in N . Y . State in Nov. 1915 and acquired extensive 
copper, Ac., deposits in Andos Mountains, Peru.

D IV ID E N D S .—  1916. 1917. 1918. 1919. 1920. 1921.
Regular......................................$4 00 $4 00 $4 00 $4 00 $4 00 See
Extra..............................................- - -  $1 75 $1 00 ...................  text

In 1921: Mar. 1. 50 cents; June 1921 div. omitted. V . 112, p. 2087.
The 10-year conv. sink. fd. 8% gold bonds dated Jan. 1 1921 are con

vertible into stock at rate o f 30 shares o f stock for each $1,000 o f bonds.
A semi-annual sinking fund is provided o f 20% o f not earnings before In

terest charges and depletion, but not less than $840,000 p. a., to purchase 
bonds In market at not exceeding 105% and Interest, or to their redemption 
at that price. I f  subsequent mortgage be placed on the real property now 
owned, or if any pledge be made o f any o f the stocks or securities o f the 
Cetro de Pasco Ry. or o f the Socledad Mlnera Backus y Johnson del Peru 
th Is issue is to be secured by a prior lien thereto. V. I l l ,  p. 2426.
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M IS C E L L A N E O U S  C O M PA N IE S  

[For abbreviations, & c.t see notes on page 6]

Certain-teed Products Corn— Com shares 150.000 (auth)__ 
First preferred stock 7% cumulative *10.000.000 (auth)__
Second pref stock 7% $5 000,000 (auth)_____ _____________

Chandler Motor Car Corp— Auth capital stk 300,000 shrs 
Che* St Potomac Te l Co— Cons M  31,500,000 s fd call 103 c*
Che* & Potomac Teleph  Co o f Va— 1st M  g red_______ c*
Chesebrough M anufacturing Co Consol— Stock $1,500,000

Pref stock 7% cum 31,000.000 non-voting call (toxt)..........
Chevrolet Motor Co— See General Motors Co 
Chicago Edison Co— See Commonwealth Edison Co 
Chicago Junction Rys & Union Stock Yards— Common stock
, • Preferred (a & d) 6% cum ulative___ ________

Mtge A  Coll T r Ref bds g ($10,000,000 5s).......... a .xc*A r
Central M fg  Diet 1st M  $10,000,000 gu “ A "  due $120,000

yearly call 105________________________________________ c*
Central M fg. Dlst. coll, trust notes red. 101____ , - _xxxc*
Railroad Issues guaranteed, see text_______________________

Chicago Pneumatic Tool Co— Stock auth $13,000,000________

Date
Bonds

1899
1913

1900

1916
1920

Par
Value

None 
$100 

100 
None 

1.000 
100 Ac 

100 
100

100
100

1,000

1,000
1,000

100

Amount
Outstanding

82.000 shs. 
$3,540,000
2.675.000

280.000 shs
1.172.000 
4.094,700
1.500.000
1,000,000

6.500.000
6.500.000 

14 000,000

4.521.000 
850,000

Rate

Text
7
7

$6 in ’22 
0
5 g

See text 
7

9 
6

4 A  6 g 

5
7 g

11,471,0004 In ’22

When
Payable

£3
j Q& J j
M  & N

Q -M  31

Q— J 
Q— J 

A A O

M A S
M A N

Q— J25

Last Dividend 
and Maturity

Jan 1 1921 $1
Oct 2 1922 1% 
Oct 2 1922 \M 
Oct 1 ’22 $1.50 
July 1 1929 
M ay 1 1943 
Doc 28 ’22 3H  
Dec 28 '22

Oct 1 1922 
Oct 1 1922 1H 
Apr 1 1940

M ar 1 1941 
M ay 1 1923

Oct 25 ’22 1 %

Places Where Interest and 
Dividends are Payable

Wash, Am Sec A  T r  Co
Richmond, Va 
Checks mailed 

do do

Old Colony T r  Co, Boston
do do

Guaranty Trust Co. N Y

First Tr & Sav Bk. Ohio 
Chicago

N  Y  Tr; C&C N  Bk, Chic

Dividend Balance,
Paid. Sur. or Def 

$ $
449,115 sur.1,955,774

R E PO R T.— For calendar year 1921 showed:
Calendar Sales o f Net, after Other Bond 

Year. Copper,&c. Taxes,&c. Income. Interest.
S $ $ $

1921 ...17,592,080 1,707,331 1,333,128 635,570 ............................ . . . .
1920---- 11.463,572dfl,736,633 2,355,065  .........  3,592,917 def.2,973,497
1919. __14.884.050dfl .016,324 3,299.952 ..........  3,592,909 def.1.309.378
1918.-.22.867,807 127,128 627.044 58,000 4.393,352 def.3,951.436
o*Pr?-T” ^ -  T - Haggin; Sec. & Treas.. H . Esk Moller. Office. 15 Broad 
St.. N . Y .— (V . 115, p. 549, 873, 2056.)

CE R TA IN -TE E D  PRO D UCTS C O R P O R A TIO N .— O R G A N IZA T IO N . 
— Incorporated in M d. Jan. 30 1917 as successor o f the General Roofing 
M fg. Corp. Roofing plants located at East St. Louis and Marseilles, 111., 
York, Pa., Niagara Falls, N . Y ., and Riclnnond, Calif. Paint and varnisli 
plants, St. Louis, Mo. A new paint and varnish plant on the Pacific Coast 
was completed in 1920. Purchased the capital stock, Ac., o f Thomas Potter 
Sons Co., Inc., of Phila., in Aug. 1920. V. 111. p. 796, 992. Produces 
prepared roofings, building papers, tarred felts.insulating papers, paints, 
varnishes, linoleums, floor coverings, oil cloths, &c. V. 107, p. 1000, 1669.

1st *  Prel>- in full to Oct. 1922. Initial div. on com. Jan. 28 
1918, $4 per share; none thereafter until July 1 1920, when $1 quar. and $1 
extra was paid; Oct. 1 1920, 31 quar. and $1 extra; Jan. 1 1921, $1 quar.; 
Apr. 1921 div. passed.

The stockholders on Oct. 4 1920 ratified the proposal to increase the au
thorized Common stock from 100,000 shares (no par value) to 150,000 
shares, and authorized the Issuance of 7,500 additional shares o f 2d Pref. 
stock and 4,000 shares o f Common stock in part payment for the purchase 
o f Thos. Potter Sons & Co.. Philadelphia, as outlined fully in V. 111, p.1372.

Purchase money obligations with respect to the acquisition o f the capital 
stock, &c., o f Thos. Potter Sons & Co., Inc., maturing in equal annual in
stallments from 1925 to 1931; outstanding Dec. 31 1921, $1,540,000.
.R E P O R T .— For yoar 1921, in V. 114, p. 857; for six months ended June 30 
1_922, in V. J15, p. 865:

Net. Fed. Tax. Pref. Dies. Com. Dies. Bal.,Sur.
$219,625 ............  $43,809
399,000
367,063
360,500

$362,000
314,995
728,523
532,553

Year—  Gross
19 22 *... $1,615,703 $299,133 $35,7C0
1921--------  3,642,051 756,995 43,000
1920-------- 5,215,084 1,584,024 126.444
1919.......... 3.666,860 1.104.599 205,000

* For six months.
Further deductions in 1921, $315,598; in 1920, $665,267; in 1919, $58,266; 

In 1918, $47,070.

Pres., Geo. M . Brown; Sec. & Treas., Robt. M . Nelson. Executive 
offices. St. Louis, M o.; N . Y . office, Woolworth Bldg.— (V . 115, p. 865.)

(TH E ) CH AN D LE R  M OTOR CAR CO,— O R G A N IZA T IO N .— Incorp
orated inOhio on N ov. 16 1915 to succeed an Ohio corporation of the same 
name. Capacity 25,000 cars per annum. Plant andoffice at Cleveland, O.

Stockholders of record Feb. 27 1919 were given the privilege o f subscribing 
S? too $1,400,000 8% cum. pref. stock of the Cleveland Automobile Co. 
Each holder of 100 shares o f Chandler receiving for $100 per sharo 20 shares 
or pref. stock o f the Cleveland company with a bonus o f four shares of 
Cleveland common. The new company will manufacture a smaller and 
lower priced car. V. 108, p. 786.

STOCK.— Auth. capital 300,000 shares (no par); outstanding, 280,000 
■hares. Company has no bonds or preferred stock.
. T h e  stockholders voted Oct. 6 1919 to change the capitalization from 
100,000 shares (par $100) to 300,000 shares, no par value, 210,000 shares 
being issued to stockholders in exchange for 70,000 shares o f stock 
outstanding in proportion o f three shares for each one share of existing 
stock and 90,000 shares to bo held in the treasury in exchange for 30.000 
■hares $100 par value stock now held.

. I 916:  Apr11 <N o - 1). 1M %; July, 2H ; from Oct. 2 
1916 to Apr 1 1919, 3%. making 12% p. a., and in July 1917 1% for Red 
•VJP8S, contributions; in July 1919 paid 4% quar. and in Oct. 6%. See 

Stock above. V. 109, p. 1082; V. 108, p. 2435. An initial dividend on 
the new stock o f $2 a share was paid Jan. 2 1920. V 109, p. 2174. On 
April 1 1920 paid $2 50 a share. V. 110, p. 973. Paid 33 1-3% in stock 
on June 10 1920. July 1 1920 to April 1 1921 paid $2.50 quar. on increased 
stock; July 1 1921 to Oct. 1 1922 paid $1 50 quar.

R E PO R T.— For cal. ;

Gross profit from sales..
Interest earned, &c_____

Total income------------------------------ $1,948,529
Selling, &c., expenses and other 

charges, incl. depreciation_________

N et profit. ...................................  $820,451
Dividends paid_____________________
Federal taxes_______________________

Balance, surplus............................... defl,139,549 $2,489,953 $2,271,733
OFFICERS.— Pres F. C. Chandler; V.-Pres., W . S. M . Mead, George

M . Graham, John R . Hall; Sec., Isador Grossman; Treas., Samuel Regar. 
— (V . 115, p. 548, 649.)

TH E  CHESAPEAKE & POTOM AC TE LEPH O NE C O M PAN Y.— In
corporated under New York laws July 2 1883. succeeding the National 
Capital Telephone Co. of Washington, D. O.. and the Telephone Exchange 
Op. of Baltimore. M d. Stock authorized S15.000.000; outstanding. $13- 
000,000. A ll owned by the New York Telephone Co. Stations Dec. 31 
1921, 94,373 (not Including 776 service, connecting, &c., stations). Rates 
and valuation. V. I l l ,  p. 899.

BONDS.— Authorized, $1,500,000; outstanding Sept. 30 1922. $1,- 
172,000. Retired through sinking fund, $328,000. Redeemable at 103 
and Interest on any interest date upon three weeks* notice. Sinking fund 
2% annually o f outstanding bonds.

„J ? A R N II?GS-— For caI- year 1921, gross, $4,864,372: oper. income, $841,- 
230; gross income, $990,995; deductions, $109,432; divs. (6% ), $780,000; 
surolus, $101,563.

Offico, 725 13th St., N . W ., Washington, D. C.— (V . I l l ,  p. 899.)

V. 114, p. 1067, showed:
1921. 1920. 1919.

$1,890,319 $9,440,327 $6,650,408
58,210 174,332 202,731

$1,948,529 $9,614,659 $6,853,139

1,128,078 2,071,455 1,200,881

$820,451 $7,543,204 $5,652:255
1,960,000 2,625,000 1,330,000

2,428,251 2,050,522

TH E  CHESAPEAKE & POTOM AC TE LEPH O NE CO. OP V IR 
G IN IA .— Incorporated in Virginia In 1912 as successor o f the Southern Bel- 
Telep. & Teieg. Co. of Virginia. Stations Dec. 31 1921, 92,971 (not in
cluding 45,291 sorvice, connecting, A c.). Stock, $4,247,000. owned by the 
New York Telephone Co. Proposod consolidation, V. 113, p. 1986.

Of tho bonds ($5,000,000 auth. issuo), $4,694,700 outstanding Sept. 30 
1922, $305,300 rotirod through tho sinking fund. Redeemable as a whole, 
on or after Nov. 1 1918 at 103. Sinking fund, of 1% semi-annually 
beginning M ay 1 1914 Stato and C ity Bank A Trust Co., o f Richmond, 
trusteo. V. 98, p. 765, 915; V. 100, p. 558. For 1921, gross, $4,421,907; 
operating incomo, $903,666; gross income, $932,560; deductions, $636,540- 
balance. net incomo, $296,020.

Offico, 725 13th St., N . W .. Washington, D. O.— (V . 113, p. 1986.)

CHESEBROUGH MANUFACTURING CO.. CONSOLIDATED.— OR-
GANIZ.ATION, AC.— Incorporated in 1880 In New York. Manufacturers 
o f “ Vasclino” preparations. Formerly controlled by Standard Oil Co. 
of N . J., but segregated In 1911. See Standard Oil Co. of N. J.. V. 85. p. 
216, 790; V. 93. p. 1390. Stock, $500,000: par. $100. Juno 10 1916 the 
capital stock was increased from $500,000 to $1,500,000 by a 200% stock 
dividend. V. 102, p. 1720.

The stockholders voted Nov. 17 1919 to increase the capital stock from 
$1,600,000, all common, to $2,500,000. by the creation of $1,000,000 7% 
cum. non-voting pref. stock (par $100) redeem, at 112H after Jan. 1 1925. 
$500,000 of this new pref. stock was offered to stockholders o f record 
Dec. 1 1919 and the remaining $500,000 to (com.) stockholders o f record 
Feb. 15 1921 at par and dividend to tho extent of 33 1-3% o f their holdings. 
V. 109. p. 170, 1989; V. 112, p. 566, 655.

L A T E  D IVS. (% )—  1912-15. T 6 . ’17. ’ 18. 1919. 1920. 1921. 1922.
Regular. .......... 40 y ’rly. 15 12 9 12 12 10X 14
Extra cash (stock, see above)___ 6Vi 2 1)4 2 2

d,v- of on now prof, stock paid M a r.31 1920; to Dec. 28
1922, 1Ji %  quar.

Pres.. O. N . Cammann; V .-P., O. W . McGee; Sec., R. S. Gill: Treas.. 
Frod’k I I . Williams. Offico. 17 6tato S t„  N . Y .— (V. 115, p. 312.)

CH ICAG O  JU NC TIO N  R A IL W A Y S  & U NION STOCK YAR D S  CO.
— O R G A N IZA T IO N .— Incorp. in 1890 in Now Jersey, and owns entire 
stock (132,000 shares) o f Union Stock Yard A Transit Co. and Chic June- 
Ry., incl., about 700 acres o f land (with ono mile or water fron t), contain
ing warehouses. sheds and pens to accommodate 75.000 cattle. 300.000 hogs. 
Ac. V. 100, p. 1261. In 1907 New York Central RR . interests acquired 
the 46 miles outer belt line of the Chicago Junction Ry., assuming the 
$2,500,000 bonds, and giving $2,500,000 new bonds In payment. V. 86 
p. 159; V. 86, p. 664. In Dec. 1920 tho N . Y . Central filed formal applica
tion with the I. S. O. Comm, for authority to lease, operato and ultimately 
purchase the Chic. Jet. Ry. terminal properties at Chicago. V. 112, p. 62.

The Central Manufacturing District of Chicago trustoos own about 375 
acres on which factories have been erected and usod by about 150 Industrial 
concerns. V. 99, d . 342: V. 100, p. 1261; V. 106, p.2227. See bonds below.

Chicago Stock Yards Co. (which see) owns all or tho $6,500,000 com. stock.
.„P„IV1P EN D S-— ° n pref-- 6 % year|y (Q--J.). On common 1891, 10%: 
1892 to Jan. 1 1915, incl., 8% yoarly; 1916 to Oct. 1922.9% (211 % Q.-J).

BONDS.— The collateral trust bonds are secured by pledge of 131 803 
shares o f the stock o f Union Stock Yards A  Transit Co., $5,499 100 of'the 
$5,500,000 stock o f Chicago Junction Ry. and $2,500,000 bonds of Indi
ana Harbor Belt R R . Of the bonds. $4,000,000 are 4s and $10,000,000 
Issued in 1915 are 5s. both being equally secured, except that under a sup- 
plemental mortgage the 1% additional interest over the original 4% on the

S“  V ' 7°-
Central M fg. Dlst.5e are issuod by J. A . Spoor, Arthur G. Leonard and 

Eugene V. R. Thayer, as trustees o f the Central Manufacturing District, 
and are a first mtge. on real estate and property the value o f which Is estl-
mated in excess o f $12,000,000. Bonds aro guaranteed, prln. A  lnt., by 
endorsement by t’Je Oh. June. Rys. A Union Stock Yards Co. Minimum 
sinking fund 2% of bonds out, Tho collateral trust notes o f 1920 are se
w e d  by deposit o f $860,000 1st mtge. Scries "B ”  6% bonds due Mar. 1 
1921-30, and by doposit o f $150,000 Liberty loan bonds and Victory Lib
erty loan notes. V. 110, p. 1862; V. 106, p. 2227; V. 102. p. 888, 978; V. 
103, p. 1980. 2157; V. 106, p. 1129; V. 107, p. 698. Union Stock Yds. A  
Trans. 4 Hs due Jan. 1 1920 were rofundod by an Issuo o f SHs duo Jan. 1930.

Also guarantees principal and Interest of (a) $765,000 Chic. River A lnd. 
RR . 5s; (b) $2,327,000 Chicago Junction R R . 4s. See RR . companies.

R E PO R T.— Report for 1921 showed:
„  1921. 1920. 1919. 1918.
Gross earnings................$10,880,814 $10,231,200 $6,237,412 $5,644,627
Taxos, int. A  oper. exp. 8,390,774 0,128,452 4,744,955 4,130,862

Surplus after int., A c. $2,490,040 $1,102,748 $1,492,456 $1,513,765
D IRE CTO RS.— F. II. I ’ rlnco (Pros.), Eugono V. R. Thayer (V .-P .) 

Geo. P . Gardner (V .-P .), Guy W. Currier, O. B. Wiggln, John A . Spoor 
Wm. C. Lane, J. W. Powoll, Philip Doxtor M . A . Taylor. N  Y  agency: 
100 East 45th St. Sec.-Troas.. M . A . Taylor, Boston.— (V. 112, p. 1147.)

CH ICAG O  PN E U M ATIC  TO O L  CO.— O R G A N IZA T IO N .— Incorp, 
In Now Jersey on Dec. 28 1901. Manufactures pneumatic and eloctric 
tools, air compressors, oil engines and rock drills; tho commercial truck 
dept, was liquidated in 1919. In 1918 and 1919 tho output capacity was 
largely Increased. V. 107, p. 1483. Plants are located at Detroit, Clove- 
land, Franklin, Pa.; Montroal, Canada; Frazerburgh, Scotland, and Bor
in, Germany.

STOCK.— Tho stockholders voted Doc. 5 1919 to Incroaso tho auth. capi
tal stock from $7,500,000 to $13,000,000. Stockholders o f record Dec. 19 
1919 were given tho privilogo o f subscribing until Jan. 20 1920 to tho now 
stock at par equivalent to thoir respective holdings. V. 109, p. 1794, 2266.

L A TE  D IVS.—  J’07. '08. '09. '10. ’ l l  to ’17. ’ 18. *19. ’20. ’21. ’22. 
Per cent................\ 4 0 0 3 4 yoarly 5X  6 8 6 text

In Jan. 1920 the quarterly dividend was raised to 2%; April 1920 to 
April 1921, paid 2% quar.; July 1921 to Oct. 1922 paid 1% quar.

R E PO R T .— For 1921 showed:
Calendar Years—  1921. 1920. 1919. 1918.

Not income, after Fed.
taxes A depreciation.. $158,107 $1,869,093 $1,175,943 $875,662

Other Incomo.................. 101,747 88,832 28,324 . _
Interest A  other charges. 141,490 684,864 547,216 308,667
Sinking fund.....................................  ..........  168,000 31,162
Dividends.....................(5%)617,650 (8)038,520(6H)410,172 (6)386.928
Balance, surplus............ dof$199,286 $334,541 $69,879 $148,905
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Chicago Stock Yard* Co— OoIIat tr bonds g red 105— OBx
Chile Copper Co— Stock auth $135.000.000...... .........— - - -

Ooll trust 7% conv K bonds auth $15.000,000-,-— Q.c*Ar* 
Convertible 15-year bonds. Ser A. (see text) call g _Gc*&r*

Chino Copper Co.— Stock $4-.600,000------------------------- - - -
Cln Oas & El Co— 1st M $15,000.00(1 g s ra call 102-Co.c*&r*

Now prior lion & ref mtgo Sorlos A -------------------------------
do do Sor B rod (t e x t ) . . ........ -N.kxxxc*&r*

Cities Service Co— See "Electric Railway Section 
Civic Investment & Industrial Co— See Montreal Light, 
Cluett Peabody Sc Co. Inc.— Common stock $18,000,000-- 

Pref (a & d) 7% cumulative $9,000,000
Coca-Cola Co (o f D el)— Com stock 500.000 shares (v t c) 

Preferred (a & d) stock 7% cum non-voting $10,000,000. 
Colorado Fuel & Iron— Common stock *44,200.0011 nutn.. 

Preferred stock (not as to assets) 8% cum *2.000.000—  
Colo Fuel A Iron Gen M *6.000.000 g s f red 105..Ce.c*Ar 
Oolo Indus 1st M go d ser A A B guar p A 1 call 105--N.O* Ar

x Exclusive o f $3,000,000 pledged under prior lion & ref.

Date
Bonds

1911

1913
1917

1916
1921
1921

Heat

1893
1904

mtge.

Par
Value

$500 &c 
25

500 See 
500 &c 

5
1,000 &c

500 &c

; Power 
100 
100 

None 
100 
100 
100 

1,000 
1.000

Amount
Outstanding

56.226.000
95.000. 000
15.000. 000
35.000. 000 
4,349.900

x9,019.000 
5,592,500 
6 ,000,000

Consol
18.000. 000
8.482.000 

500,0 10 sns
10.010.000
34,235,500

2.000,000
5.273.000 

32,019.000

Rate
%

5 8

7 g
6 g 

See text
5 g
7 g 

5 X  8

See text 
7

See text
7

See text
8
6 g 
5 g

When
Payable

A Sc O

M A N  
A sc O

A Sc O

A O

J & J

Q-J25 
F A A 
F A A

Last Dividend 
and Maturity

Places Where Interest end 
Dividends are Payablt

Oct 11961 Old Colony T r  Co. Bost

M ay 1 1923 
Apr 1 1932
Sept 3 0 ’20 7H  
Apr 1 1956
Ian 1 1961 
Jan 1 1961

Feb 1 1921 
>y 2 19^2 1 

Oct 1 1922 SI 
July 1 1922 3yi 
M ay 25*21 H %  
Nov 25 ’22 2% 
Feb 1 1943 
Aug 11934

Guaranty Trust Co, N Y  
<Jew York 
Jew York
7 V and Cincinnati
V Y o r  Cincinnati 
J Y o r  Cincinnati

Checks mailed 
do do

Chase N at Bank, N  Y
Chase Nat Bank. N f  
New York Trust Go, N Y

OFFICERS.— Onairman o f Board, Charles M . Schwab; Pros., Herbert A. 
Jackson. V.-Ps., A. E . Goodhue and W. II . Calian; Sec. & Treas., J. L  
Price: Auditor, J. G. Grimshaw. Directors: Chas. M . Schwab, James 
H. Ward, Carl J. Schmidtlapp, J. R . McGinley, W. A . Mitchell, H. A. 
Jackson. J. T,. Price. E. M . Richardson. N . Y . office. 6 East 44th St.— 
(V . 115, p. 78, 049, 1325, 1537.)

CH ICAG O  STO CK  YARD S CO.— Incorp. In Sept. 1911 In Maine and 
owns all o f the $8,500,000 common stock of Chicago Junction Rys. & Union 
Stock Yards Co.— which see above. (V . 93. p. 1193: V. 94, p. 210). Ha*
outstanding $8,000,000 common stock in $100 shares on which 5% was 
paid yearly from Jan. 1914 to July 1 1917, incl. (2>6% J. & JO. and the 
collateral trust bonds above described (auth., $l3,000,000), callable at 
105. Pres., Fred’k U. Prince: V.-Pres., Fred’k H. Prince, Jr.; Sec. & 
Treas., F. R . Pogram, Amos Bldg.. Boston.— (V . 94, p. 210: V . 106, p. 193.)

CH ICAG O  (B E LL ) TE LEPH O NE CO.— See Illinois Boll Toleph Co.
CH ILD S CO., NEW  YORK.— (V . 112, p. 165, 651, 936.)
C H ILE  COPPER CO.— Incorporated April 16 1913 In Delaware and 

owns the entire 10.000 shares o f full-paid and non-assessabie capital stock 
of tho Chile Exploration Co. of N . J. Said company owns and operates 
exton .ivo deposits o f low-grade copper ore and a plant for producing elec
trolytic copper at or noar Ohuqulcamata, Northern Chile, on a branch of 
tho Antofagasta Sc Bolivia Ity.. 163 miles northeast o f Port o f Antofagasta, 
and has Its own standard-gauge railroad connecting the plant with the mine. 
Altitudo o f mlno, 9,600 ft.; of plant, 9,000 ft. The plant has a capacity 
o f 15,000 tons o f ore per day. V. I l l ,  p. 183.

Securities listed on N . Y . Stock Exchange. See statement. V.101.P.1893.
STO CK .— Of $135,000,000. $40,000,000 Is reserved for conversion o f bd*.
BONDS.— Issue o f 1913 secured by entire capital stock o f Chile Explor

ation Co. o f N . J. and convertible at option of holder prior to M ay 1 1923. 
Into stock, par for par. (V. 100, p. 2088, 2169.)

In April 1917 sold $35,000,000 6% convertible, series A bonds, (total 
auth., $100,000,000) to pay floating debt and pay for further additions. Scc. 
These bonds aro convertible into stock at any time, $35 of bonds for $25 
ctock [or at lower rate In case o f issue o f (a) bonds convertible at lower rate, 
(b) stock at less than $35per share]; also callable by company after April 1 
1922 at 110 and Int. Of the remaining bonds (a) $15,000,000 is reserved to 
retire tho $15,000,000 1st 7a which must be paid o ff May 1 1923 and $50,- 
000,000 for acquisitions. Improvements, &c., under careful restrictions. 
Tho Initial $35,000,000 was underwritten. V. 109, p. 778; V. 104, p. 1047. 
1147, 1594, 2013; V. 105, p. 1000; V. 106. p. 1580. 2563; V. 107. p. 1483 
V. 108, p. 1612, 2430. , „

Tho Chtlo Exploration Co. guarantees $3,032,000 8% notes o f tho Coppor 
Export Association, Inc. V. 112, p. 655.

R E PO R T.— Year 1921, in V. 114, p. 2114, showed:
Oth. Inc. Interest. Miscel. Bal., Sur. 
$846,702 $3,150,000 $2,326,278*$5,678,912 

1,109,867 3.157,069 2,611.312 151,991
868,878 2.823,043 1,956,704 *2,290,658
437,263 2,422,419 3,091.019 3,440,229

Gross. Net.
1921-$9.359,266 *$1.049,306 
1920-17,711,021 4,750.508
1919-10,350,167 1,620,211 
1918.20.931,071 8,516,404

* Deficit.
Cost of producing copper in 1921 was 10.8 cents per pound as compared 

with 10.7 cents in 1920. 13.01 cents in 1919, and 13.30 cents in 1918.
Roport for 1st and 2d quar. o f 1922 In V. 115, p. 1433.
O FFICERS.— Daniel Guggonhelm, Pres. A. O. Burrage, Murry Gug

genheim. E. A. Guggonhelm, II. F. Guggenheim V.-Ps.: T»onoid Fred
rick, Treas.; W . E. Bennett, Sec.— (V. 115, p. 186, 1325, 1433, 1735.)

C H INO  COPPER CO.— Incorp. in Maine in June 1909. Owns prop
erties in Grant Co., N . M . Minerals Separation Co. suit settled, V. 114. 
p. 2120.

D IVS.—  1913. 1914. 1915. 1916. 1917. *18. ’ 19. 1920.
Per cen t------  45 50 60 165 198 90 60 22

December 1920 dividend was omitted.
Notes.— Guarantees $1,464,000 8% notes o f Coppor Export Association. 

Inc. V. 112, p. 655.
RE PO R T.— For year 1921, in V. 114, p. 2010, showed:
Calendar Years—  1921. 1920. 1919.Calendar Years—  1921. ^

Coppor produced (lbs.). 9.137,282 44,051,849
Total incomo____________ $1,194,492 $7,698,641
Not for dividends_____ lossl.314,205 1,319,540
Divs. & cap. distribution --------  978,727

1918.
40,488,706 75,655,641 
$7,326,525 $17,089,312 

1,301,977 3,908,222
2,609,940 3,914,910

Note.— Operations wore suspended April 1 1921 and were not resumed

Unpres.^ro .  M ? ’M acNell, 25 Broad St., N . Y .— (V. 114, p. 2010. 2120; 
V. 115, p. 992.)

Eloctrlc Co. (which see below) under a 99-year lease dated Sopt. 1 1906. 
which, as amended, provides ror payment of all Interest and sinking fun<* 
charges and dividend of 5% upon the $35,056,300 capital stock, (par $100 
a share). Performance of lessee company is guaranteed bv deposit of
$3,750,000 in cash and securities with trustees. (See V. I l l ,  p. 2232.) 
Official roport to N . Y . Stock Excliango was In full in V. 103, p- 1428.

BONDS.. E T C .— Of the $15,000,000 1st M . bonds. $9,459,000 were sold 
In 1916-18 to provide for Improvements and the construction o f an electric 
generating station with an immediate capacity of 60,000 k. w. (ultimately 
140,000), and to refund $1,500,000 Cincinnati Edison Electric Co. bonds 
June 1 1917; the balance wore available for the company under restrictions. 
See V. 104, p. 266, 1901, 1014; V. 105, p. 74, 391, 501, 1524.

Tho stockholders on Doc. 27 1920 authorized tho creation o f a new 
$50,000,000 40-year Prior Lion Sc Refunding Mtgo. which will bo issuod from 
time to timo as authorized by tho directors, bearing such interest rates as 
they shall dotorinine, for additional capital expenditures and for retiring 
the bonds issuable under tho present First & Her. Mtgo. o f $15,000,000 and 
tho two note issues aggregating $4,400,000. V. I l l ,  n. 2232: V. 112. p. 65.

The .Sorlos “ B " bonds aro rod. for sinking fund (calculated to retiro 
practically whole Issuo by maturity) or, at tho option of tho company, all 
or part, on any int. dato upon 30 (lays’ notice at 105 up to and Joel. Oct. 1 
1928; thereafter at 104 up to and Incl. Oct. 1 1936; thoroaftcr at 103 up to 
and incl. Oct. 1 1944; thoroarter at 102 up to and incl. Oct. 1 1952, and 
thoroaftor at 101 up to and incl. Oct. 1 1960 (plus int. inleach case). 
V. 114, p. 2473.

Sale of 30.000 shares o f pref. stock of Cincinnati G *« T'-ausoorJaMon Go.
to Columbia Gas & Elec. Co. See V. 110, p. SO.— (V. 114, p. 202, 2245, 
473, 2722.)

C IT IE S  SERVICE CO.. NEW  Y O R K .— See "E lec. B y ."  Section.
CLU ETT, PEABO D Y & CO.. IN C .— O R G A N IZA T IO N .— Incorp. In 

New York Feb. 4 1913. Combined factories at Troy. N . Y .. also 
operatas factories at Rochester, Schenectady .Nassau and Corinth, N . x .,
Leominster, Mass.; Bridgeport, Conn.; South Norwalk, Conn., St. Johns, 
Que.. Kitchener, Galt and Preston, Ont., and a bleachery at Waterford, 
N. Y . Annual production about 12,000,000 dozen collars and o00,000 
dozenshlrts. V. 96, p. 491. Canadian Co., V . 106, p. 2454; V . I l l ,  P- 796, 
1373.

STOCK.— Pref. Is callable, all or part. In blocks o f 10% o f Issue, at 125 
and accrued dlv., also at same price on dissolution or consolidation_or dis
tribution of capital. Beginning Dec. 31 1916, annual sink. fund. 1916 to 
1920. 1% of Issue and thereafter 2% . payable out of surplus profits. T h *  
pref. has no vote for directors unless four quarterly dividends are In defau 11. 
No mortgage or new pref. without consent o f 75% o f each class of si < <1 . 
In Doc. 1921 $518,000 pref. stock was unissued, $1,000,000 of the origiua 
$10,000,000 had been amortized.

Dividend on common, 1914 and 1915, 4%; 1916, 5% (1 54 % <juar.) 
1917. 6% (1H %  Quar. ; Feb. 1918 to N ov. 1919. 6% p. a. (1 U %  ciuar.)
Fob. 1920 to N ov. 1920.2% quar.;Feb. 1921, 154%; M ay 1921 div.om itted

R E PO R T.— For calendar year 1921, in V. 114, p. 623; for 6 mos. 1922, 
in V- 115. P- 1630: 1920. 1919.
Total Income— . ........ -$12,142,646 $25,714,818 S32.817.628 S32.421.816
Not income.................... 1.623,843 1.028.330 2,768,927
In teres t________________  47,537 463,028 d l ' S !
Depreciation, &c_______  169,231 289,902 28-.8J4
Federal taxes___________
Preferred divs. (7% ; — 295,470 590,940

7,754,539
189,877
293,592

2,117,941
488,950574,070

(1 >4)270,000 (8) 1,440,000 (6) 1,080,000 
2,993,818

335,103
436,018
700,000

1,000,000
303.148

Common dividends.
Deprec. in invent., &c._

Balance, surplus........ $1,111,605 def$585,540df$3,069.596 $3,584,179
President, G. A. Cluett: Vice-Presidents, E. Harold Cluett, A . B. Cluett, 

A. Gillespie and W . H. Titus; Sec., IJ. M . Grout; Treas., D. A . Gillespie. 
— (V . 115, p. 1325, 1630.)

COCA-COLA CO. OF DELA.— O RG AN .— Incorp. In Delaware on 
Sept. 5 1919 as successor o f Coca-Cola Co. o f Ga. Business started in 1886. 
Main plant at Atlanta. Ga., also has manufacturing plants at New York.
Chicago, Batimoro, Dallas. Kansas Oitv. Philadelphia, Los Angeles, New 
Orleans, Havana and Santiago, and in Toronto, Montreal and Winnipeg, 
Canada. Normal combined mfg. capacity o f plants is 30,000,000 gallons 
per annum.

Voting Trustees.— The 500,000 shares o f common stock have been deposited 
with the Guaranty Trust Co. o f Now York under a voting trust agreement, 
for 5 vears, the voting trustees being W . O. Bradley, Chairman Coca-Cola 
Co.; E. W . Stetson, V.-Pros. Guaranty Trust Co., N . Y .; Ernest Woodruff. 
Pres. Trust Co. o f Georgia, Atlanta. Common stock listed on N . Y .  
Stock Exchange. The pref. stock is callable at par. V . 109. p. 1082, 1795-

D IV ID E N D S .— Initial div. on com. stock of $1 paid Apr. 2 1920; aameS 
amount paid July 15 1920: then none until Dec. 1 1921, when $1 was paid 
April 1, July 1 and Oct. 1 1922 paid $1 each.

RE PO R T.— For cal. years: 1Q9n

Neta«3es-r_ —  - — ................................................... $28*464.598 $32,341.428
Operating profit---------------------------------------------  ^ ’K7K’n?i 2,774,269
Less other deductions from income....................... - o/o,ui9
Federal taxes......... ................................................  425,000
Preferred dividends (7 % )--------------------------------- 700,000
Common dividends.................................................. - 506,000
ttni'inpo surttli]8 1

For 6'mos. ended* June'30*i 922, gross, $10,171,219; not incomo (before 
Fed. taxes), $3,721,040. V. 115, p. 873, 1842.

Chairman W  C. Bradlev: Pres.. Chas. H. Candler: V.-Pres., Wm. P * 
neath. Harrison Jones and 'B. S. McCash: Sec.. WilliamCandler: Treas. 
S. F. Boykin. Main office, Atlanta, Ga.— (V. 115, p. 187, 873, 986, 1103 
1735. 1842.)

COLORADO FUEL & IRON CO.— A  Colorado corporation formed 
Oct 21 1892° ^ ch artered  o £ .  1912. V. 93 p 1728. In June,1903 
Rockefeller-Gould Interests assumed control, y .  76, p. 1410: V. 98, p. 
1159. Annual capacity of finished steel products Is 550.000 tons. V. 
73. p. 561; V. 75, p. 1149; V. 79. p. 736: V. 62. p. 461; V. 105. p. 1211: 
V. 108. p. 483. Industrial plan, V. 109, p. 581.

Under the reorganization plan of 1903 (V. 77, p. 2037, 2282, 2341: V. 79, 
p. 736, 1267) the Colorado Industrial Co., whose entire capital stock Is 
owned, created an Issue of *45.000.000 consol, first mtge. guaranteed bond* 
(gee below; also full statement In V. 80, p. 1726: V. 83, p. 378).

D IV ID E N D S .— Dividends on pref. In full to Feb. 1903. then none till 
Inly 1912, 2 \ i% : Jan. 1913. 2 H % . Mar. 20 1913, 35% account 74% ac- 
tumulated dividends; July 1 191§, 4%: Jan. 1 1914, 4%: ,t} le.?n5Lon®JJN 
Aug. 1916. when 30% was paid: on Dec. 22 1916 also paid 30%. thus 
clearing up all accumulations: 1917, Feb., 4% ; M ay 1917 to N ov. 1922, 8% 
p. a. (2% quar.). V. 103. p. 63.2081. T , _  . ,

An initial dividend of 3 % was declared in July 1917 on the common stock, 
payable H  o f 1% on July and Oct. 25 1917 and Jan. .and Aprd 2o 1918; 
July 1918 to M ay 1921, H  o f 1% quar.; Aug. 1921 div. was omitted. 
V. 113, p. 539, 1057.

BONDS.— The Col. Ind. guar. 5s ($45,000,000'authorized Issue) cover al* 
the property of that company and,by supplemental mortgage of 1913. the 
real estate transferred to the Ool. Fuel & Iron Oo. and entire Issue o f securi
ties of subsidiary cos. named, viz., $4,500,000 bonds and $100,000 stock of 
Col.A  Wyo. Ry.: $3,000,000 Rocky Mtn. Goal & Iron stock and $331,200 
itock and $160,000 notes of Crystal Rlv. Ry. Series “ A ”  (limited to $14,- 
867.000). Series “ 'B ' (limited to $30,932,000). $6,000,000 to retire gen. M . 
5s of 1893. V. 80. p. 1481. 1720; V. 83, p..381. 377. 326; V .96 . p. 1492. 
V. 97, p. 53. 630.

O f the total o f $36,971,000 Ool. Ind. 1st 5s outstanding Dec. 31 1921i 
$1,925,000 wore held In treasury o f Colorado Fuel Sc Iron Oo. _
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Columbia Gas & Electric Co— Stock *50.000,000__________
First M  s f gold *25.000.000 ($7,795,500 canceled).Col.xo
Debentures authorized *2,850.000____________  _ _ Ce*
Cln Gas Transp Co 1st M *5.000.000 s t call 1911 110____ a
Union L t H t A  Power Oo— See text_____________________
Oln Oas Sc El Oo bonds— See tbat co. above.
United Fuel Gas On bonds— See text.

Columbia G raphophone n fg  Co.—
Common 3.000.000 shares no par value_________________
Preferred stock 7% cum $13,808,400 call 110..............
Five-year gold notes red text__________________ G.xxxc*
Columbia Graphophone Factories Corp. 1st M  *5.000,000 

_  . due *125.000 yrly 1921 to 1934 call 102H- — MeBaxxxx
Columbus (O ) Gas Sc Fuel Co— See Ohio Cities Gas Oo____
Commercial Cable Co latalune deb ack) 52U.OOO,OOOg.F.oAr 
Commonwealth Edison— Stock authorized *8O,o0O.OOO . 

Commonwealth Eleo 1st M/Equally seo by ComlNCxxxc* 
Commonwealth Ed 1st W\Electric mtge of 1898j__ .  xs 

do do call 110_________________________xxx

* Excluding $2,970,000 In treasury.

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

*100 $50,000,000 See toxt Q— F Nov 15’22. 1H
1907 600 Ac *11.293.00C 6 g J A J Jan 1 1927 Columbia Tr Oo. N  Y
1913 600 Ac 2.617,168 5 J A  J Jan 1 1927 Cent Union Tr Co, N  Y
1908 1,000 2,071,000 5 g J A J July 1 1933 Prov S B A Tr Oo, Oita

None 1.334.083 shs. See text See text
100 10.120.300 Apr 1 '21 1 * {%

1920 1,000 6.000,000 8 g F A  A Aug 11925 See text
1919 1,500,000 0 M A N N ov 1 ’23 to '34 New York

1897 $ A £ 20.000.000 4 g Q— J Jan 1 2397 F L  A T  Co A Offloe N Y
..... 100 60.000.000 8 in 1922 Q— F N ov 1 1922 2% Checks from co’s office
1898 1 000 s ....',000 5 g M A S June 1 1943 Illinois Tr A S Bk. Ctol*1009 1,000 45 774 000 5 g M A S June 1 1043 do do
1908 1,000 6,000.000 6 g M A S June 1 1943 Chicago and New York

RE PO R T.— Report for 1921, In V. 114, p. 2350, showed:
Calendar Years—  1921. 1920. 1919. 1918.

Total gross earnings-$27,485,938 $51,812,813 $34,405,218 $48,223,575
Total net income....$2,152,098 $5,979,244 $3,725,055 $8,101,110
Interest, taxes A c - 4,883,270 4,692,438 4,302.701 5,369,064
Preferred dividends-----  160.000 160,000 160,000 (8)160,000
D iv. on common stock.. 513,497 1,026.994 1,026,993 1,026,875

Balance, surplus._.def.$3,404,669 $99.812df$l,764,640 $1,545,171
O FFICERS.— Pres., J. F . Welborn; Sec., Fred Farrar; Treas., S. G 

Pierson.
D IR E C TO R S .— J. H. McClement, Kingdon Gould, J. F . Welborn 

Fred Farrar, A . L . Boulware, John C. Mitchell, George B. Berger, S. G 
Pierson, Raymond B. Fosdick, E. II. Weitzel, Albert A. Reed. Wm. V 
Hodges and M . D . Thatcher.— (V . 114, p. 1895. 2356, 2364; V. 115, p 
441, 649.)

COLORADO POW ER CO.— (V. 114, p. 1411; V. 115, p. 1433.)
COLUM BIA GAS Sc E LE C TR IC  CO.— (See M a p .).— Incorporated In 

West Virginia In Sept. 1906. and. in conjunction with the sub-companie? 
named below, controls (compare V. 103. p. 1324): (a) The gas business 
In Cincinnati and In 25 municipalities In Hamilton County. Ohio, and 
tbs electric business In Cincinnati and 23 adjoining Ohio municipalities? 
(0) the electrlc-llgbt and power business In 14. the gas business In 10 and the 
water supply business in three communities in the Kentucky district, 
opposite Cincinnati; (c) a 66-mile system o f electric street railways oper
ating exclusively in Covington, Newport and other o f said Kentucky 
municipalities and connecting the same with Cincinnati; (d) a 183-mlU 
system of pipe lines for natural gas. connecting (e)  gas lands held by th« 
company under leases, contracts, agreements, royalties, and the ownership 
to fee of 251.000 acres of land In Southwestern West Virginia and Rasten 
Kentucky.

Also 51% o f the $30,000,000 stock o f United Fuel Gas Oo. (see below) 
STO CK.— Authorized and outstanding. *60,000,000. Shares *100.
See full official statement made to N . Y. Stock Exchange In Sept. 1916 

V. 103, p. 1304. Also for United Fuel Gas and Cincinnati Gas A  Electric 
Oo. V. 103, p. 1133, 1414.
- D,I X »D E I t R ^ ;T A.n dividend of 1% was paid on the *50,000.001

M ay 15 1917; Aug. 1917 to Nov. 1919. 1% quar.; Feb. 15 to Nov. 1« 
1920 paid IH %  quar. On Jan. 25 paid 1% extra. Feb. 15, M ay 16,

3G and Nov. 15 1921, l 'A %  each. Feb. 15 1922 paid 1%; M ay 15. 
1H % ; Aug. 15, 1 X % ;  N ov. 15, 1*4%.
^ 9 Nr?s -~:Tlle company has an authorized Issue o f $25,000,000 1st M.

$14,263,000 were outstanding Oct. 31 1922 (Including 
$2,970,000 in treasury). V. 106, p. 1140; V. 93, p. 1467; V. 101, p. 49. 

For debentures o f 1913, see V. 96, p. 1631, 170.
R E PO R T.— For 1921. in full In V. 114, p. 1077, showed:

Consolidated Income Statement ( Including Subsidiary Companies). 
Calendar Years—  1921. 1920. 1919.

Gross earnings........ .................... .......$15,232,963 $14,616,743 $11,950,272
Net earnings.......................................   $7,131,891 $7,234,133 $5,704,050
Other Income....................................... 2,651,260 2,673,977 2,309,665

Gross Income__________________
Accrued rentals, A c______________
Fixed charges C. G. & E . Co_____

r,,8̂ 1" 3 — ............................  *4,303.536 $4,839,377 $3,257,400
Dividends paid................................(6%)3,000.000 (6)3.000.000 (4)2.000.000

Earnings for 9 mos. ending Sept. 30 1922: Gross. $14,712,432; opor. oxp.

^ « . , , » « . 1<T ' n r! ? p ! si8f2c: '  $3>72(M11: chargos- $52 i-G° ° i
L E A D IN G  CONTROLLED PROPERTIES  

C INC IN NA TI GAS TR AN SPO R TAT IO N  CO.— A West Va.corporation 
haying capital stock of *3.000.000 5% pref. and *2,000.000 com. stock ant 

*2.071,000 5% 1st M. bonds. (V.88, p.1375.) Owns 183 mile 
or steel pipe bne, running from the Columbia company’s natural gas Ael<* 
“  S. W . Wes.t v 5 -  connecting with Covington and Newport. Ky., Ac 
?t?Ao1S2Lnnato an? ?urT.°»indlng towns Leased by the Columbia companj 
‘ 21 Rratal .  ail maintenance charges, taxes, Ac., bond Int., sk. fd 

•20.833 1-3 monthly beginning Aug 1 1011. and div*. on common stool 
at 10% per annum. The pref. stock (owned by Columbia Gas & Elec. Co.) 
is to receive a dividend o f 6% per annum after all Transportation bonds 

e? KCal?{ie 1^32.  The $3,000,000 pref. stock was 
purchased by the Col G. & E. Co. during 1920. V. 110, p. 80.

C IN C IN N A T I C O M PAN IE S .— Tho Columbia Company owns all of 
the *5,000,000 6% pref. and $10,000,000 common stock of Union Gas A Elec 
Co. o f Cincinnati (V . 89, p. 230; V . 103, p. 1040 . which operates under a 99
yr. loase tho properties, Ac., o f Cln. Ga« A El Co (which seel v  qq r> 
274. 892. 1231; V. 88 p. 1375: V. 95.' p. 752: V. 97?p.( 53, 240?O)New steam 
electric plant, capacity 120,000 k. w. V. 114, p. 1077. Rates in Cincin
nati V. 114, p. 1077. Regarding contract with U. S. Govt. In Aug. 1918 
see above. “  °*
. PRPP.P5TIE9,—Cincinnati Newport A  Covington Llghi
SecMon"°a 1 so *V ^ lL l^ p ^ l078 T  *  90"year leas0‘ (See “ Electric Railwaj 

Union Light, Heat A Pow. Co. o f Covington notes. See V 100, p.717, 837.
FU E L GAS CO.— Owns gas rights on over 850,000 acres (also 

oil rights on about half o f same), located In W . Va. and Ky. With abou< 
1,508 miles or pipe line, compressors, Ac., supplies gas direct to 40 300 con
sumers In about 50 cities, including Charleston, Huntington, Ravens-.

’ .^ ienAd M n' Spencer, , RiP.ley, w - Va-. Ironton and Portsmouth 
Ohio, and Ashland and Catlettsburg, Ky. further sells large quantities 
o f gas to Columbia Gas A Electric Co.. Ohio Fuel Supply Co., Loulsvill* 
Gas .u Electric and Central Kentucky Natural Gas Co. and Ports 
mouth (O .) Gas Co. Population served directly about 110,000;by othe- 
companies using its gas wholly or partly about 1.800,000. V. 106. p. 1140 
27je directors on April 8 1920 voted to Increase the capital stock from 
*10,000.0()0 toi *30,000,000, and declared a stock dividend o f 200%. 
t1 JnJ 5  (< ’ , retired ill old bonds and made a new
*15,000,000 6% 1st M . under which $11,846,000 bonds aro outstanding. 
See statement to N . Y . Stock Exchango In V. 103. p. 1133; V. 104 n 869- 
also said company s caption below and V. 102, p. 816, 1354; V. 105’ p 711'
t£nd£gdue Aug l5Cl9 3 L ny KsUod $2’000-000 7H %  socurrid'gold

-- $9,783,151 $9,908,110 $8,013,715 
-- 4,779,140 4,374,316 4.050,976

700,475 694,417 705.339

OFFICERS.— Pres, and Chairman, P. G. Gossler; V.-Pros., W . W . Free
man. Polk Laffoon and H. A. Wallace: Sec. A  Treas., Polk Laffoon. Of
fice, Charleston, W . Va.— (V. 115, p. 1842.)

, COLUM BIA G R APH O PH O N E MFG. CO.— O R G A N IZA T IO N .—  
Incorporated In Dec. 1917 under laws of Delaware, per plan In V. 105, p. 
2367, 2458. as successor o f the American Graphophone Oo with factories
in Bridgeport, Conn., and In Canada. V. 100, p. 1037, 1128, 1463. 
Products, Columbia Graphophonos, Grafonolas and rocords, and “ Tho Dic
taphone.”  Owns two manufacturing plants at Bridgeport, Conn. Seo 
V. 108. p. 2024; V. 115, p. 1214, 1433, as to Col. Graph, factories af Balti
more, also guaranteed bonds below.

Receivership suit dismissed, V. 114, p. 857.
C A P IT A L  STO CK.— By plan of reincorporation dated Doc 14 1917 

V. 105. p. 2367) the now company was organized, with *15.000.000 
of 7% cum. pref. stock (with preference also as to assets) par $100: and
160,000 shares of common stock of no par value. In Sept. 1919 the 150,000 
shares by subdivision were Increased to 1,500,000, tho holders of the latter 
■eing entitled to only one vote for each 10 shares. V. 109. p. 581. On 

Oct. 27 1920 stockholders voted to Increase the authorized capital stock 
from 1.500.000 shares to 3.000,000 shares. V. I l l ,  p. 1755. Common 
sto -kholders o f record M ay 3 1920 were offered tho right to subscribe 
to additional common stock at *27 60 per share to the oxtent o f 20% o f 
p°202 l3" ^  °  4754‘ The pre7- stoclt has a sinking fund. V. 108,

.D IV ID E N D S .— On new prof, paid \ H %  quar. from July 1918 to Apr.
1921. July 1921 dlv. was passed. V. 112, p. 2417. New common $1.75 
quarteHy from July 1918 to Jan. 1919. On April and July 1 1919 paid 
$2 50 in cash and 1-20 o f a share In common stock. Oct. 1919 to Jan. 1921 
(each quarter) paid 25 cents In cash and 1-20 of a share in common stock, on 
the common shares as subdivided as o f Sept. 2 1919. April 1921 dividend 
omitted. V. 112, p. 936.

Notes.— Tho 8% gold notes o f 1920 aro rodoomable, all or part, at 
p ir and interest plus a premium o f 'A %  for oach 6 months' porlod by 
which the maturity #f the notes la anticipated. Semi-annual sinking fund 
of *500.000. payable June 1 1922 and on each Dec. 1 and June 1 thereafter 
up to Dec. 1 1924 inch, la to be used for redemption o f notes; if notes are 
purchased and canceled other than by sinking fund, the semi-annual pay
ment will be proportionately reduced. No mortgago can be made (other 
than purchase mortgages) without securing these notes equally with the 
bonds or notes to be issued thereunder. Each $1,000 note will carry with 
lt tho privilege to purchase at any time after Feb. 1 1921, and on or before 
the maturity or redemption date o f such note, 3 shares of Common stock 
at $36 per share. In case company shall declaro any stock dividends after 
Feb 1 1921, or sell any Common stock at less than *35 per share, the pur
chase price under the above option shall be reducod proportionately. 
V i l l .  p. 496.

In Jan. 1922 a noteholders’ committee was formed, composed of tho fol- 
■owing Harold Stanley, Pres. o f Guaranty Co.; G. Herman Klnnlcutt o f 
Kissel, Klnnlcutt A  Co.; Bayard Dominick o f Dominick A Dominick, and 
A. W. Butler o f Butler, Herrick A Marshall. Sec'y, Chas. H. Platner, 
140 Broadway, New York. Tho committee made arrangements whereby 
tho Feb. 1 1922 coupon on notes deposited was acquired by tho commlttoe. 
representing bank creditors. V. 114, p. 526, 631. In April 1922 a plan 
with respect to Indebtedness o f tho company was issued, for details o f which 
see V. 114, p. 1650. 2245.

G U AR AN TE E D  BONDS.— In Nov. 1919 the Col. Graph. Factories 
Corp of M d. had been organized to expend *5,000.000 In the establishment 
of new plants at Baltimore and Toronto and made an issue o f *5,000,000 
Irt M . serial 6s due *126.000 serially beginning in 1921. Of these bonds, 
$1,760,000 were sold. These bonds are a first lien on the proposed new 
P'^nts Additional bonds may only be Issued for 50% of the cost o f future 
additions and Improvements. Principal and interest guaranteed by an 
Irrevocable 25-year lease to the Columbia Graphophone M fg. Co., o f the 
property mortgaged, for an amount sufficient to pay tho principal and 
Interest o f these bonai. V . 109, p. 1894. Stock option warrants and terms 
of o x c h a n g e ^ V ^ ir iP . 1293. Offering o f preferred stock o f Factories

RE PO R T.— For 1921, In V. 114, p. 1057, showed:‘ -  - - Balance, 
Surplus. 

dof.$4.849,993 
y473,088 

x l ,188,800 
208.182 

y Aftor deduct-

Calendar Net Bond, Ac., Deprcc'n,
,n¥.ear,— Earnings. Interest, Ac., Res. Dividends.
921..loss *2,869,930 $1,600,680 $308,015 *171,368

! 92<>........  5,805,514 620,560 520,674 2,078,187
} » ! £ ........ 7.793.044 282,960 514.569 2,435,402
1918 .......... 1,939.513 503,715 610,330 611,279
. * After deducting $3,391,313 reserve for Fodoral taxes.
Ing $2,113,006 reserve for Federal taxos.

O FFICERS.— Chairman. H. J. Fuller; Pros., n .  L. Willson; Vlco-Prcs. 
A Treas., I I . C. Cox; Sec., F. J. Ames; Asst. Sec. A Asst. Treas.. John J 
Brands; Asst. Treas., J J. Munro. N . Y . offico. 1819 Broadway.— (V. 
11‘1-jP- 202. 414, 520, 631, 857, 951, 1057, 1067, 1185, 1412, 1650, 2245,

COM M ERCIAL CABLE CO.— Soo Mackay Cos. and V. 115, p. 1537.

HN,lS N, TE LE G R A PH  C O .-S tock . $500,000. guar. 
6% (J. A J.) by Postal Telegraph Cablo Co.; par o f sharos, $25.

COM M ONW EALTH  EDISON CO.— O R G A N IZA T IO N .— Incorporated 
r®9«\o7 1907 a? a consolidation, per plan in V. 85, p. 162, 724. Later 
In 1913, acquired (by consolidation) Cosmopolitan Electric Co. Franchisee 
expire 1947. Controls practically tho entire electric lighting and power 
Tone o f Chicago, serving a population o f over 2,800,000. On March 24 
1908 the Chicago City Council passed an ordinance providing that 3% 
annually o f the gross receipts during tho life o f the franchise o f tho old 
Commonwealth Electric Co. bo paid to tho city, and providing that the 
franchise be extended to include all o f the subsidiary companies. In July 
1916 reduced primary rate from 10c. to 9c. (net) per k. w. hour.

Has 8 generating stations and 60 commercial sub stations; total present
On

corn-

!t Is also supplying electrical energy amounting to ’370.000 h“ “p. to stroet] 
elevated railways, and othor public servlco corporations under long-term 
contracts. Output In 1921 was 1,928,272,(K)0 kilowatt hrs. Customers 
Oct. 1 1922, 582,565. First section of now Calumot generating statiou 
jut In service at end o f 1921. It  added 80,000 h. p. to company’s generat
es capacity. Second section o f this generating station, under construc

tion In 1922, will add an additional 80,000 h. p.
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156 INDUSTRIAL STOCKS AND BONDS [Vol. 115.
M IS C E L L A N E O U S  C O M PA N IE S  

[For abbreviations, &c., see notes on page 6]
Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

None 131,033shs. See text Q— J
1911 $9)0 Ao $5,895,500 6 g J A J

None 144,900 shs. See text__ 100 4.000.000 See text
100 100.000,000 See text Q —M 15

1921 1,000 20.000,000 7 g J & D

1898 1.000 15.000,000 5 e J A D
1921 500 &c 30.000,000 6 A & O
1899 1,000 20.883.000 4 g F A A
1895 1,000 2.188.000 5 g J A .1
1921 30,000,000 6)4 A & O

1,000 3,500,000 5 g M A S
1894 1,000 3,500,000 5 e J <Sc J
1895 1.000 1.500.000 5 st J A J
1898 1,000 Ao 10.635.000 5 g J A J
1897 1,000 3,500.000 5 g ,r A J
1890 1.000 1.195,000 5 g M A N
1900 1,000 8.510,000 5 e J A D
1921 3,390,000 7 g J & .1
1904 1.000 10,000,000 4 8 ,! A J
1904 1.000 2.500,000 5 g J A J
1905 1,000 618,000 5 8 J & D
1896 25,000 5 F & A

1900 1,000 2.350.000 5 8 F Sc A
1921 3,400,000 7 g J & J
1004 816,000 58 F & A

Last Dividend 
and Maturity

Places rhere Interest and 
Dividends are Payable

Computlnz-Tabuiating-RecordingCo— Stk (200,000 Bhs auth) 
Sink fd gold bond!___________ ___________________________ Gz

Concol C igar Corp— Common stock, 150,000 shares________
Preferred (a Sc d) 7%  cam (see text) auth 15,000,000 call 110

Consolidated Qas (N Y )— Stock (see text)------------------------
One-year secured gold notes_______________________________c

Bonds of Companies Controlled 
*N  Y  Ed-N Y G 4 E L H  A P l s t M  515,000.000 g.Q .c*Ar
N  Y  Edison 1st lien & ref Series A  rod (toxt)_______ c*&r*
xPuroh money M 521,000.000 g sub) to oall to Feb ’02-Ce.o*
■Edison E'.eo 111 N Y  1st cons M 515,000.000 gold____U.o*
United Electric Light & Power Co 1st mtge

Oct 10 ’22 $1.50 
July 1 1941 
Apr 15 ’21 $1.75 
Dec 1 ’22 I K
Doc 13 ’22 2% 
Dec. 1 1922

Guaranty Trust Co, N Y

■Equitable Gaa Light cons (now 1st) M.Ce) Assumed by 1
■N Y  & East River Gas 1st M g_____ G .c*) New Amst )

■First cons M (55,000,000) gold__CK.o*J Gas Co. J 
New Amsterdam first cons M gold 520,000,000-Ce.xo* Ar 
Central Union Gas guar p 4 1 N  Y  A East R iver..Ce.xo*
Standard Gaa Light 1st M $1,500,000 gold______________ic
Westch Lighting 1st M 510,000,000 g ass (see text) Ea.xo*
10-year gold debentures___________________________________
N Y  & West L  Gen M 510,000,000 gold guar red (text).Cex 

Debentures 52,500,000 gold guar prln A lnt rcJ at 110.x
Nor Westchester L tg  Co 1st Cons $1,000,000 call 105__E.c*

Sing Sing Electric Lighting bonds______________________
Peeksklll Ltg Sc R R  (controlled co) bonds, see “ Elec R y Sec”
N  Y  Sc Queens El L  & P  1st M  $2,500,000 gold............ Unx
10-Year debenture gold____________________________________
N  Y  Sc Queens Gas Co 1st Sc gen M  $1,000,000 red 110.-xc*

Deo
Oct
Feb
July
Oct
Moh
Jan
Jan
Jan
July
May
Deo
Jan
July
July
June
Feb

1 1948 
1 1941 
1 1949 
1 1995 
1 1996 
1 1932 
1 1944 
1 1945 
1 1948 
1 1927 
1930 
1 1950 
1 1931 
1 2004 
1 1954 
1 1955 
1 1926

New York
Office, 130 E 15th St
Nat C ity Bank, N  Y

Guaranty Trust Co. N Y 
National C ity Bank, N  Y  
Central Un. Tr. Co, N Y 
Guaranty Trust Co, N Y 
National C ity Bank, N  Y  
Central Un. Tr. Co, N Y 
Guaranty Trust Co, N Y 
National City Bank. N Y 
National C ity Bk, N  Y 
Nat C ity Bank, N  Y  
Bankers Trust Co. N Y 
Equitable Trust Co.

Central Un, Tr. Co, N 1 
do do

Equitable Trust Co. N  Y

Aug 1 1930
Jan. 1 1931 
Aug 1 1934

Cent Union T r Co, N  Y  

Lincoln" T r  C o ," if  Y

STOCK — The company offered to stockholders o f record Oct. 15 1920 
the right to subscribe for $5,042,200 new stock, or 10% of their holdings, 
at par. Stockholders o f record Dec. 17 1921 were given the right to sub
scribe for $4,437,200 new stock at $100 a share to the extent o f 8% o f their 
holdings. Subscriptions payable in installments o f 25% on or before 
Jan. 14, M ay 1. Aug. 1 and N ov. 1 1922, respectively. V. 113. p. 2725.

D IV ID EN D S.- 1907. 1908. ’09. 1910. 1911. 1912. 1913. 1914-Nov.’22. 
P e rc e n t............... I K  5 K  6 6(Q-F) 6 K  7 7H 8 (2 %  Q— F.

Also 10% paid In stk. to holders o f roc. Oct. 4 1913. V. 97. p. 447. 889.
BONDS.— Additional Commonwealth 5s of 1908 are Issuable for not ex- 

■eedlng 75% o f cost o f extensions and Improvements. Redeemable at 110 
on or after Sent 1 1918 V . 79 p. 214: V . 83. p. 326. V . 85. n 163-V 88 
p. 55, 103: V. 90, p. 40: V. 100, p. 1351, 1440. A  block o f $7,143,000 of 
these bonds was offered in Nov. 1922. V. 115, p. 2271. Midland Counties 
Coal Co., V. 107, p. 1007: V. 104, p. 2238: V. 105, p. 74. In July 1921 
sold $6,000,000 first mtge. 6s. V. 113, p. 297.

The 5-year 7% collateral gold notes o f 1920 were called for redemption 
Dec. 1 1922 at 102 and int. V . 115, p. 2050.

R E PO R T.— For 1921. in V. 114, p. 945, showed:
Calendar Gross Net

1 *ar—  Eaminos. Income.
1921..........$37,139,831 $8,200,827
1920.........  35,317,134 7,232,001
1919.........  30,366.426 7,146,376
1918..........  28.505,136 7,068.021

Dividends Balance, 
Int.on Fd.debt. (8% ). Surplus
$2,834,042 $4,307,126 $1,059,659
2.523.600 3,955,600 752.801
2,299,237 3,942,340 904,798
2,131,650 4,033,824 902,647

Pres.. Samuel Insull; Sec. Sc Treas.. Edward J. Doyle. 
111.— (V. 115, p. 1637, 2050, 2162, 2271.)

Office, Chicago.

COMPUTING-TABULATING-RECORDINa CO.— Incorp. In N. Y. 
In 1911 as an amalgamation, per plan in V. 93. p. 48, o f International Tlmo- 
Recording Co., Tabulating Machine Co. and Dayton Scale Co., Chicago, 
111. See V. 94, p. 1254-5. Capital stock and surplus o f subsidiary com
panies not owned Dec. 31 1921, $264,667.

Also owns a majority, of the stock of International Business Machinei 
Co.. Ltd ., o f Toronto, a Canadian merger o f N ov. 1917. V. 106. p. 193.

C A P IT A L  STOCK.— The stockholders voted Mar. 16 1920 to change the 
authorized capital stock from 120.000 shares o f $100 par value to 200,000 
shares o f no par value, and to exchango the then outstanding 104.827 
shares o f $100 par value for the samo number o f sharos o f no par value. 
Tho stockholders o f record M ay 11 1920 were given the right to subscribe 
for 26,206 shares o f additional stock at $50 per share in the proportion of 
one share o f new stock for each four shares o f stock owned.

D IV ID E N D S .— 1% paid April, July aDd Oct. 10 1913. In 1916 and 
again In 1917 4% was declared, payable 1% quarterly. Jan. 1918 to Apr. 
1922 paid $1 quar; July and Oct. 1922 paid $1 50 quar.

R E PO R T.— For calendar year 1921, in V. 114, p. 1529, 1548, shows:
1918.

$2,134,337
587.387
419,222

Calendar Years—  1921. 1920. 1919.
N et profits after expenses,

depreciation, &c--------- $1,852,021 $2,704,758 $2,496,945
Interest, &c-----------------  805,507 822,877 370,271
Dividends ($4)................  524,084 497,875 419,224

Balance, surplus...........  $522,430 $1,384,005 $1,707,450 $1,127,728
For nine months ended Sept. 30 1922, net earnings, after deducting bond 

interest, but before Federal taxes, were $1,218,015, as compared with 
$707,985 for the corresponding period o f 192i.

D IRE CTO RS.— Geo. W . Fairchild (Chairman and V .-P .), Thomas J. 
Watson (Pres.), Charles R . Flint, Oscar L . Gubelman, Samuel M . Hastings, 
John W . Herbert, G. A . Post, Rollin S. Woodruff, O. D. Smlthers, Charles 
Smith, Joseph E. Rogers, Drury W . Cooper, Willis TI. Booth and A . Ward 
Ford. J. S. Ogsbury is Sec. & Treas. Office, 50 Broad St., N . Y .—  
(V . 115, p. 650, 1637, 2163.)

, .CO NSO LID ATED  C IG AR  CORP.— O R G A N IZA T IO N .— Incorp. M a j 
14 1919 in Delaware and acquired the properties and 27 factories of sh 
long established concerns, namely (a) E. M . Schwarz & Co., Inc.. Now 
York: (6) T . J. Dunn & Co.. Now York; (c) Lilies Cigar Co.. Detroit, Mich.
(d) E l Sidelo Cigar Co., and (e) Jose Lovera Co., Tampa, Fla.; (/; Samuel I. 
Davis Co., Tampa, Fla. In Oct. 1919 acquired by purchase tho O. J. 
Johnson Cigar Co., Grand Rapids. Mich. V. 109, p. 1463. Plants 
(comprising 26 factories In April 1922) at Tampa. Key West, New Orleans, 
New York, Philadelphia, Wilmington, Cincinnati, Detroit, Poughkeepsie, 
Allentown, Coplay, Harrisburg, Grand Rapids, Traverse C ity, Manistee 
and other cities.

The stockholders on Sept. 30 1920 ratified and approved a contract 
whereby the company becomes the owner o f all the Common stock of "44”  
Cigar Co., established in 1893 in Phila. and incorporated in 1905, maker 
o f the widely advertised brands "44”  and “ Adlon.

The company in Dec. 1920 had a production capacity of 500,000,000 
cigars a year.

STO CK .— N o mortgage without consent o f 2-3 o f Pref. stock. The 
stockholders on Sept. 30 1920 authorized an increase in the common stock 
from 90,000 shares to 150.000 shares. Annual cumulative sinking fund 
o f $80,000 beginning June 1 1921 to be applied for redemption o f the pref. 
stock at 110. Also callable as a whole at 110. In case o f failure to pay 3 
successive quar. divs., pref. stockholders shall have right to elect a majority 
o f directors. There was also outstanding on Dec. 31 1921 $174,300 7% 
cum. pref. stock of “ 44”  Cigar Co., Inc.

Common stockholders o f record Sept. 11 1922 were ontitlod to subscribe 
to 41,400 shares o f common stock at $25 a share in the ratio o f two shares 
o f new stock for every five  shares o f old stock held. V. 115, p. 992.

Protective Committee.— A  protective committee o f Preferred stockholders 
was organized in March 1922 to investigate the affairs o f the company. 
The members are Benjamin B. Odell, Chairman; E. Oliver Grimes Jr., S. M . 
Schatzkin and Mortimer B. Bernstein; Max L . Schallek, 74 Broadway, 
N . Y . C ity, counsel; Empire Trust Co., depositary. V. 114, p. 1185.

D IV ID E N D S .— An initial dividend on pref. at the rate o f 7% per annum 
for the 3 K  months ending Aug. 31 (about $2) was paid Sept. 1 1919; Dec. 
1919 to Dec. 1 1921, 1 K %  quar.; then none until Dec. 1 1922. when I K  %  
was paid. Initial dividend o f $1 50 on common stock paid April 15 1920: 
July 15 1920 to April 15 1921 paid $1 75 quar. July 1921 dividend was 
omitted. V. 113, p. 75. On Nov. 1 1920 paid 15% in common stock.

R E PO R T.— Income account:
9 Mos. end

Income Account—  Sept. 30’22
Gross profit on sales_____$2,221,873
Selling expenses__________  853,864
Admin. & general expense 247,865
Federal and State taxes.. ______
Inv. depr. & bal. o f adv.

exp. written o ff_______  ______
Int. on loans, discount al

lowed & misc. charges. 238,505

6 Mos.end. 
July 1 '22. 
$1,240,426 

503,228 
157,828

-Calendar Year-
1921. 

$2,168,165 
1,097,7881 

330,862/

127,935

965,030

503,282

1920.
$3,845,802

1,226,309

688,273

445,837

N e tp ro fit..................... $881,639 $451,437 loss$728,797 $1,485,447
O FFICERS.— Chairman of Board, W . A . Tucker; Pres., Julius Lichten

stein; V.-Pres., Herbert Weil and Louis Calm; Soc.-Treas., Frank de C. 
Sullivan. General office, 57th St. and Fifth Avo., N . Y . C ity.— (V. 115, 
p. 78, 549. 650, 764, 873, 992, 1103, 1325, 2103.)

CO NSO LIDATED  COPPER MINES CO.— (V. 115. p. 1433,1538, 1735) 
CO NSO LIDATED  GAS CO. OE NEW Y O R K .— This company was 

•rganized N ov. 11 1884 as a consolidation, and in 1899-1900secured control 
» f  all the other gas companies and o f all tho electric-lighting properties In 
Manhattan, N . Y . C ity. V. 78, p. 105. 1964; V. 79, p. 105, 629; V. 83. p. 
1414; V. 84, p. 219; V. 86, p. 282; V. 92. p. 257; V. 97. p. 240. 301; V. 112, 
D. 165. Stock holdings Dec 31 1017. V 107. p. 600. Franchise taxation. 
V. 102, p. 253. The Now York P. S. Commission, in Aug. 1922, granted 
the New York Mutual Gas Light Co. permission to transfer its plant and 
system to tho Consolidated Gas Co. for $9,012,275. Y . 114, P- 2725; 
V. 115, p. 190, 995, 1216.

In 1906 a law was passod reducing tho price in Now York C ity to 80 cents 
per 1,000 cu. ft., beginning M ay i 1906, except in outlying districts. 
V. 82, p. 572, 807, 031; V. 90, p. 301. In Jan. 1909 the U. S. Supreme 
Court held 80-cent feature o f law to bo valid until given a fair trial. In 
Jan. 1919 the company brought suit to have the 80-cent rate declared con
fiscatory. Final report declaring tho 80-cent rato confiscatory was handed 
down by Special Master Abraham S. Gilbert in M ay 1920. A temporary 
injunction restraining the authorities from enforcing the 80rcent rate was 
handed down on June 29 1920. V. I l l ,  p. 76. Federal Judgo Learned 
Hand on Aug. 4 1920 and Judge Julius M . Mayer in April 1921 handod down 
decisions upholding in nearly all rospccts tho recommendations o f Special 
Master A. S. Gilbort in tho case of tho company to tho offoct that tho 80-cont 
gas law was confiscatory. V. I l l ,  p. 592; V. 112, p. 1620 

Thocompany, acting on a decree signoa on Fob. 28 1921, by Federal Judge 
Hand rofuting tho application o f tho Stato and city officials that tho court 
fix a dofiniate rato for the continuation of tho supply o f gas after March 1. 
announced that tho rato for gas would bo increased from $1.20 to $1.50 por 
1.000 cu. ft., effective March 1 1921. Beginning Aug. 1 1921 it was an
nounced ratos would bo roducod to $1 25, and beginning Oct. 1 1922 tho rato 
was further reduced to $1 15. V. 115, p. 1104.

Tho U. S. Supremo Court in a unanimous docision handed down March 6 
1922 held that tho 80-cont gas law o f 1906 Is confiscatory. Tho Supremo 
Court also ronderod a similar docision in tho case o f tho New York & Queons 
Gas Co. and tho Kings County Lighting Co., holding in thoir caso that the 
$1 rate o f 1916 was also confiscatory.

Tho Court also ordered that all impounded funds bo promptly released 
to tho gas companies subject only to deductions o f such costs as aro clearly 
assessable to tho prevailing party. Tho caso was remanded back to tho 
lower court for further proceedings in conformity with tho docreo. [Tho 
full text o f the decision Is given in V. 114, p. 1023.)

In futuro, according to tho decision, the Now York P. U. Commission 
shall fix ratos that aro not confiscatory and that aro in conformity with tho 
court’s decision. V. 114, p. 1023, 1067.

Adoption of B. T . U. standard. V. 115, p. 1104.
D IV ID E N D S .—  ' --------

Since 1905.
'06. ’07-’09. TO. T1-T4. '15. T6-’21. 1922.

1 y/ly. _4)4 6 y'l.v 7 ydy See toxt
Paid in 1922: Mar., \K%\  Juno, 1 K % : Sept., 2%; Dec.. 2%
STOCK, AC.— The stockholders were to vote Doc. 4 and Doc. 5 1922 on 

tho following resolutions adopted by tho board o f trustees: (1) To change tho
1.250.000 shares o f tho capital stock now outstanding, par $100, into
2.500.000 shares o f Common stock, no par value, so that the holders o f 
existing shares shall receive two shares o f stock of no par value in exchange 
for each $100 sharo now hold. (2) To increase the authorized Common 
stock from 2,500,000 shares, no par value, to 3,000,000 shares, no par value; 
stockholders of record, on a dato to be fixed, to have the right to subscribe 
at $50 por sharo for the 500,000 shares o f additional stock to tho extent o f 
20% or their holdings of shares o f stock of tho company o f no nominal or 
par value on that dato. (3) To  croato an authorized issue o f 300,000 shares 
o f 6% Cumulative Participating Preferred stock, par $50 each, and to offer 
the samo for subscription to employees and consumers of tho company. 
Compare V. 115, p. 2271.

The $20,000,000 ono-yoar 7% notes aro secured by pledge o f $28,000,000 
capital stock o f tho Now York Edison Co. V. 113, p. 2316; V. 115, p. 2271. 

R E PO R T.— For calendar year 1921, in V. 114, p. 407, showod: 
Calendar Years—• 1921. 1920. 1919. 1918.

Sales o f gas (1,000 cu. ft.) .36,282,751 37,870,872 31,262,995 32,988,377
Sales ol.cur.(l,000 k.w.h.). 1,186,346 1,009,476 865,388 756,649
Operating income____def$8,469,039df$4,343,286df$l,853,759 $94,400
Otherincomo.................... 9,720,085 7,877,020 7,449,635 7,141,372

Total income____
Interest____________
Dividends (7% ) —

........$1,251,046

........ 4,230,583

........ 7,000,000

$3,533,734
2,225,057
7,000,000

$5,595,876 $7,235,772 
1,483,430 1,533,372
7,021,796 6,994,793

Balanco. deficit........ ..$9,979,537 $5,691,322 $2,909,356 $1,292,393
O FFICERS.— Pres.'George B. Cortelyou; V.-Pres’s, Walter R. Addiclcs, 

Robert A . Carter and O. G. M . Thomas: Sec., Henry M . Brundago; Treas., 
Benjamin Whiteley; Asst. See., F. II . Nickerson and F. It. Barnitz; Asst. 
Treas., .J. I I . N . Armstrong. Trustees: W. Rockefeller, Goo. F. Baker, 
Horace W . Fuller, Samuel Sloan. Mosos Taylor, W . R. Addiclcs, Donald G. 
Geddes, N . F. Brady, Geo. B. Cortelyou, J. A . Garvro, Jas. N . Jarvle, 
Walter P . Bliss and Louis M . Greor. Office. 130 East 15th St.. Now York. 
V. 115, p. 187, 312, 549, 992, 1104, 2271.

Controlled Companies.
(1) N E W  A M S T E R D A M  GAS.

Incorporated Nov. 1 1897 and consolidated N. Y . A East River and 
Eq. Gas Light per plan V. 66. p 133

SE CU RIT IE S.— The stock authorized Is $13,000,000 o f com. stock. 
$10,000,000 of 5% pref., cumulative. Par, $100. The Consolidated Gas 
Co. owns $12,154,592 com. and $8,991,476 pref. stock. V. 70, p. 897 
948, 1052. 1197, 1252; V. 80. p. 1805. 2224.
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M IS C E L L A N E O U S  C O M PA N IE S  

[For abbreviations, Ac., see notes on page 61
Date

Bonds
Par

Value
Amount

Outstanding
Rate

%
When

Payable
Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Cons Qas Elec Lt & Power of Balt— Common stock— Co Ba 
Prof (a fc d) stock. Ser A cum red 125 $5,000,000 auth..

do do Series B cum rod 110 $20,000,000 auth-----
General mortgage 115,000,000 gold iV. iUJ. p.-J40,/Colia xc*
1st ref mtge gold Ser A  call (text) s f ----------------- Ba.xxx

do Series O red. 102 (convert.)_________Baxxxc*Ar*
do Series E rod (text)__________________ Ba.xxxc*Ar*

United Electric Urst consol mtge (closed) g o ld ___ tlBa.xc*
Consol Gas consol 1st M  g (closed)___________ MeBa.zc*
Consolidated Gas General (closed) M eold (text)-FBa.xc* 

Leading Guaranteed Issues—
Balt Elec M  (closod at $3,950,000) g red 110 gu p & i s f.xc*

Preferred stock 5% guaranteed_______________ ________
Pub Sor Big Co 1st M(closed)g gu p & i rod 105-MeBa.xc*

Pref stock 0% cum guar *700.000------------------------------
Roland Park El A  Wat Co 1st M  (closed) g gu p & L .x c *

a The remaining *1.155.000 fa pledged under Baltimore Ele

1905
1919
1921
1922 
1899 
1889 
1904

1907

1915

1907

cO o 5s

*100
100
100 

1.000 
500 Ac 
500 Ac 
500 &c 

1,000 
1,000 
1,000

1.000
50

500 Ac 
100 

1.000

closing t

*14.610.200
5.000. 000
2.000. 000 

al3,845,000
11,263,000
8.991.000
5.000. 000
4.428.000
3.400.000
6.100.000

3,943.000
1.000. 000

852.000
700.000
300.000

he Issue (*1

8 In 1922 
8
7
4 4  R
% g 7 g
5 4  g 
4 4  g 
5 g 
4 4  g

1 *
5 g 
0
5 e

5,000.00

Q— J
Q— J
Q— J 

J A J 
F & A 
A  & O 
M  & S 
M A N  
J A J 
A A O

J A D 
J A J 
F & A 

Q— F 
F A A

0).

Oct 2 1922 2% 
Oct 2 1922 2% 
Oct 2 1922, 1*4 
Feb 14 1935 
Feb 1 ’49(SerA) 
Oct 1 1931 
Sept 1 1952 
May 1 1929 
July 1 1939 
Apr 1 1954

June 1 1947 
July 1 1922 2 4  
Aug 11940 
N ov 1 1922 1 4  
Feb 1 1937

Checks mailed, 
do 
doNew York. Balt and Loti

New York & Baltimore
do

Alex Brown A Sons, Balt 
Farm A Merch Bk, Balt 
Fidelity Trust Co, Balt

Northern Trust Co, Phila 
Checks mailed 
Merc T r  & Dep Co, Balt 
Checks mailed 
Continental Tr Co. Balto

Cal. Year—  Gross. Net. Other Inc. In t., Ac. Bal .sur .or def.
1921...............*5,866,186 $777,689 $103,871 $1,753,118 def. $871,558
1920 ............  4,735,932 233,024 94,250 1,631,365 def.1.304,091
1919 ............  4,132,155 575,627 92,082 1,487,203 def. 819,493

(2) NEW  Y O R K  EDISON COM PANY.
Organized May 1 1901 as a consolidation of the N. Y . Gas A Elec. Light, 

Seat & Power Co. and the Edison Eleo. Ilium. Co. of N. Y . Owns large 
power plant looated on 1st Ave., between 38th and 39th streets. V. 69. 
p. 704: V. 68. p. 1025: V. 70, p. 283. 482: V. 80, p. 1915: V. 84. o. 219. Stoob 
outstanding, $86,741,300, owned by Consolidated Gas Co. V. 90, p. 
562. 773: V 91. p. 1516: V. 92. p. 191: V. 97. p. 301. 448. 1464 
Quarterly dividends of 14 %  were paid from Feb. 1907 to Dec. 1914, both 
Inclusive. In March 1915 the rate was Increased to a 7% basis 
guar.). In March 1922 paid an oxtra dividend o f 2%. V. 114, p. 529. 
Electric rates reduced Juno 1917. V. 104, p. 2347, 2645: V. 106, p. 2455. 
Rate Incroaso auth. V. I l l ,  p. 2235: V. 112, p. 1030, 1289, 1747, 1983.

BONDS.— The first 5s of 1898 ($15,000,000) were secured by a first lien 
on the company’s power plant and other property owned and pledge of vari
ous securities; list see V. 68, p. 773, 824, 1025: V. 76. p. 268. The 4s of 1899 
aro secured by a purchase-money lien on the former Edison Eleo. Ilium, 
property, subject to bonds of 1890 and 1895 and by a second mtge. Hen 
on the remaining property. V. 72, p. 939, 1038: V. 81. p. 35. Real estate 
mortgages, $357,012. _  .

The first lion & ref. mtgo. Series A  6 43 % bonds, due 1941, are redeemable 
on and aftor Oct. 1 1936 at 105. Secured by deposit o f a now issue of 
$30,000,000 1st mtgo. 64 %  bonds duo in 1996 o f United Elec. Light & 
l ’ owor Co. and over 99.99% of tho capital stock o f that company (aggre
gating $5,295,900). Also socurod by direct mortgage, subject to prior liens, 
on ontiro property now or hereafter owned. Authorized issue unlimited. 
Series with samo or different Interest ratos, dates, &c., may bo issued. 
V. 113, p. 2410.

R E PO R T  for year ending Dec. 31 1920 showed:
Operating Net, after Other In t., Re- Dividends Balance. 

Cal. Revenues. Taxes. <*c. Income, serves, &c. Paid (7 % ) Surplus. 
V  ars—  $ $ $ $ $ s

1921 ...... 42,736,349 13,582,846 2,138,832 5,391.925 5,163,856 5,165,896
1920 -----33,800,849 8,494,013 1,935.961 4,195.705 4,677,428 1,556,871
1919.......... 28,793,272 9,104,192 1,923,351 3,781,406 4,616,178 2,629,959
— V. 114, p. 529, 635.

(3) S T A N D A R D  GAS L IG H T  CO.
Organized In 1886. Owns 202 milos of gas pipes north o f 13th St.. N . Y . 

Tho Consolidated Gas Co. owns $4,796,200 o f tho $4,955,700 common and 
*4,096.100 o f the $4,293,600 preferred.

D IV S . ’98. ’99. ’00. ’01. ’02-’05.’00. ’07-’09 .'10 .' l l .  1912 t o ’ 16. 1917 
Com. % . 8 5 0 2 6 y ’ly 144 0 2 4 3 yearly H
Pref. % 8 6 2 44 6 6 y ’ly 6 6 6 0 6 yearly 3

In 1917 June. J4 % on common and 3% on pref.; none since.
Year—  Gross. Net. Interest. Dividends. Balance.

1921 ................. $3,348,685 $177,060 $151,308 ..........  sur,$25,751
1920-............... $2,47fl.660df,$332,559 $89,110 ..........  def.$421,609
1919..................  2.161,934 df.30.810 84,239 none def. 115.060
1918--------------- 2,060,680 106,270 71,861 none sur. 34.409

Office, 130 East 15th St.. N . Y .— (V. 94. p. 1030: V. 100, p. 1253.)
(4) U N ITED  ELECTRIC  L IG H T & POW ER CO. 

Stock,$5,299,6S4 (o f which $1,642,238 pre f.), mostly owned by New York 
Edison Co.— (V. 80. p. 1856: V. 87, p. 1535: V. 98. p. 1529: V. 100, p. 1253: 
V. 103, p. 1690: V. I l l ,  p. 1378. 2237.)

(5) C E N T R A L  U N IO N  GAS CO.— (V . 100, p. 1253: V. 107. D. 600.)
(6) N O R T H E R N  U N IO N  GAS CO.— (V . 100 P. 1253: V. 107. p. 600.)
(7) W ESTCHESTER L IG H TIN G  CO. (N . Y . A Westchester Light Co 

—Supplies gas and electricity In Westchester County north of New York 
City. See V. 71, p. 1023, 11/5. Tho Consol. Gas Co. owns the $12,500,000 
capital stock. See V. 79. p. 160, 217, 504, 1706. In 1909 permission wat 
obtained to purchase tho $804.0()0 Northern Westchester Lighting Co. stock, 
all tho *500,000 Peeksklll Lighting & RR. common stock and 50% of the 
pref. stock. V. 87. p. 617: V. 89. p. 108. 1486: V. 96. p. 731.

BONDS.— N . Y . A  Wostchostor Lighting $10,000,000 Gen. M tg. 
onds, subject to call at par and Int. (V. 79. p. 1700. 1957). are guaranteed 
rln. and Int., by tho Consolidated Gas Co., as are also the *2.500,000 of 

5% debs. V. 88. p. 1023: V. 92. p. 123, 205: V. 98. p. 389. The under
lying bonds not shown In the table above (Westchester 5s being reserved 
to retire N . Y . & Suburban 5s) are:

Bonds V. 81, p. 1609)—  Interest. Outstanding. Maturitv.
New York & Suburban Gas 1st M,1 5 g M A Sx a$230.000 Mch. 1 1949

g. guar, p A I, by Am Gas Co____/Sub) to oall at 105Alnt slnoe Mch 1 ’09
Hudson River Gas & Eleo 1st M____5 M & Ns b250.000 May 1 1929
White Plains Lighting 1st M ............5 J & D s  335.000 June 1 1938

(a) V. 68. p. 474: V. 70. p. 844. (b) V. 08. p. 824: V. 70. p. 844.
R E PO R T for yoar 1921. gross, $6,831,999: not, $1,650,373: other Income, 

$98,897: charges, $1,414,736; bal., sur., $326,943.
(8a) N O R T H E R N  W ESTCH ESTER (N . Y .) L IG H T IN G  CO.— Or

ganization.— Incorporated In New York M ay 1905 as a consolidation of 
companies operating In Ossining, Croton, Brlarcllff Manor, Ac., In West 
Chester County, N . Y . (V . 81, p. 268). T h e  entire capital stock, *804.000 
Is ownod by the Wostchester Lighting Co.

BONDS.— Authorized 1st consols., $1 000.000: balance unissued Isre- 
aerved for additions. Ac.— V 89. o. 1480.

(9) N E W  Y O R K  A QUEENS E LE C TR IC  L IG H T  A  PO W ER CO .— 
Supplies Borough of Queens outside of Rockaway. See V. 72, p. 1039.

The Consolidated Gas Co. ownod Dec. 31 1920 *1.066.600 common and 
*849 000 pref. stock; outstanding. $1,250,000 each. V. 96, p. 1492 
T)lv on pref.. 2 4 ° l .  Paid Dec. 1 1904: 1907 to 1911, S '* : 19 lf. 4 X % ; 
1912 to 1020. 4%? 1991, 5%. V. 9?, p. 1439: V. 100. p. 1253.

R E PO R T.— For calendar years:
Year  Gross. Net. Interest. Dividends. Balance.

1921 $4,502,913 $1,208,057 *632,240 (4^%)$59,375 sur.$576.442
iooo............. 3 535.690 718,558 433,251 (4% ) 50,000 sur. 235,307
IflTo............. 2 840 237 650,917 307,897 (4% ) 50,000 sur. 299.019
1918.............  2,302.057 579.943 282,274 (4% ) 50,000 sur. 247.670
— V. ioo. p. 1253.

(10) N E W  YO R K  A QUEENS GAS CO.— Supplies Flushing, College 
Point, Whltostone and Bayslde, N . Y . Stock, *600,000. In M ay 1913 
(he Consolidated Gas Co. obtained authority to purchase a majority o f the

stock and also the remainder at the same price. V. 96, p. 1493. For cal. 
year 1920, gross, $455,648: net, def., $56,334; interest, &c., $85,367; 
bal., def., $141,701. Pres., M . Taylor; V.-P. & Mgr.. M. n . Spear; 
Sec., Wm. Raynor: Treas., R. A. Carter. Office, Gas A Electric Bldg., 
Flushing, N . Y .— (V. 114, p. 1070, 1187.)

CONSOL. QAS CO. OF P IT T S .— See “ EL R y. Sec.”  and V . 108, p.680.
CO NSO LIDATED  OAS E LE C TR IC  L IG H T  & POW ER CO. OF B A L 

T IM O R E —  O R G A N IZA T IO N .— Incorp. Juno 20 1906. V. 82, p. 1441. 
Tho present company does the entire gas, electric light and power business1 
In the City of Baltimore and the surrounding counties, and also supplies- 
all the power for the operation o f the entire street railway system In this 
area. Total population served, about 775,000. Company has exclusive' 
use o f output, for Baltimore and vicinity, o f Susquehanna River plant o f  
Pennsylvania Water & Power Co. V. 84, p. 627: V. 85, p. 163: V. 90, p. 
377. 1557: V. 91, p. 468, 947: V. 92, p. 464, 1241; V. 112, p. 376.

The Consolidated Gas Electric Light A  Power Co. o f Baltimore owns the • 
entire capital stock o f the following companies: Roland Park Electric A  
Water Co., M t. Washington Electric Light & Power Co., Patapsco Electric' 
& M fg. Co. o f Maryland, Patapsco Electric & M fg . Co. o f Delaware,. 
Baltimore County Electric Co., Northern Electric Co., The Consolidated! 
Power Co. o f Baltimore, Maryland Securities Co. Thelast-named company 
owns all the common stock o f the Baltimore Electric Co. o f Baltimore C ity . 
All the above companies, with the exception o f the Maryland Securities Co 
are operated under lease by the Consolidated Gas Electric Light A Power 
Co. of Baltimore. Also owns the entiro capital stock o f the Baltimore Co. 
o f Baltimore C ity and the entire common stock o f The Public Service 
Building Co., which company has erected a 20-story office building in Bal
timore. Tho Consolidated Gas Electric Light A  Power Co. o f Baltimore 
has leased this building for a period o f 25 years from Aug. 2 1915.

Has acquired all of the $2,500,000 Baltimore Elec. Co. of Baltimore C ity 
common stock, tho property being leased for 999 years at a rental providing 
for interest on any outstanding 5% bonds and divs. on the $1,000,000 5% 
pref. stock. V. 85, p. 1341; V. 86, p. 112. In Jan. 1907 purchased the 
entire stock o f the Roland Park Electric & Water Co. and guarantees its 
1st M . 5% bonds. V. 91, p. 721.

The Maryland P. S. Commission N ov. 25 1918 authorized an Increase In 
the secondary gas rate from 35 to 50 cents per 1,000 cubic feet effective 
Dec. 1 1918. The commission also reduced the B.t.u. standard from 600 
to 550. On July 1 1920 the Commission further reduced the B. t. u. 
standard to 500. On Dec. 15 1920, secondary rate was increased from 
50 cents to 60 cents per 1.000 cu. ft. Effective July 1 1921, primary rate 
was increased from 75 cents to 92 cents per 1,000 cu. ft., and secondary 
rate from 60 cents to 70 cents per 1,000 cu. ft. An application for an 
increase o f the gas rate to $1 15 is now pending before the Commission.

On April 1 1920 laws were signed repealing monopoly Acts. V. 90, p. 979.
STOCK.— Common stock authorized, $30,000,000. V. 103, p. 1595: 

V. 105, p. 1306, 1712.
Preferred stock may be issued in different series, the fixed preferential 

divs. upon which shall in no case exceed 8% per annum. V. 113, p. 965.
On Aug. 20 1921, Dec. 2 1921 and Jan. 26 1922, $2,500,000, $700,000 and 

$1,800,000, respectively, 8% cum. pref. stock, Ser. A , was sold to reim
burse the treasury for expenditures made and to provide for additional ex
tensions and improvements. On Juno 22 1922 $2,000,000 7% cum. pref. 
stock, Ser. B, of an authorized issue o f $20,000,000, was subscribed and-or 
paid for by employees and consumers o f the comnany.

D IVS.— \1910. 1911. 1912. 1913. 1914. 1915. 1916. 1917. 1918-1922. 
On com % . )  4 4*4 5 5*4 5 4  7 7 7*4 8 yrly.

The dividend rate was Increased from 1*4 to 2% quar. (8% p. a.) with 
the April 1917 distribution and so continued till and incl. Oct. 1922.

BONDS. Ac.— As to the *15.000.000 Gen. M . 4X s, see table and V. 103. 
p. 2158: V. 80, p. 1731, 714, 1481: V. 88, p. 233: V. 91, p. 41, 1632: V. 92, p. 
1376, 1502, 1568; V. 93, p. 1791; V. 96, p. 1704: V. 98, p. 239: V. 105, p.1306.

First Refunding Mortgage of 1919.
The 1st Ref. Mtge. of 1919 covers all property now owned or hereafter 

acquired. Authorized issue not to exceed $100,000,000: Bankers Trust
Co., N . Y ., trustee. Series A  are redeemable on 60 days’ notice, viz.: (a)
In first five years at 110 and int.; (6) next 5 years at 107K and int.; (c) next 
15 years at 105 and int.; (d) last five years before maturity at 102 and int. 
Series B bonds ($5,000,000 outstanding) were called for payment Doc. 1 
1922 and 110 and int. V. 115, p. 1433. Series Caro redeemable as a whole, 
or in part for sinking fund only, at any time at 102 and int., and are con
vertible par for par, at any time prior to and including April 1 1931, into 
a new series o f 6 4 %  30-year sinking fund gold bonds, dated Oct. 1 1921, 
due Oct. 1 1951, to bo issued under this same mortgage and designated 
Series D. No bonds of Series D are now outstanding. The Series D 6 4  %  
bonds will be callable at 110 prior to Oct. 1 1936, at 107 during next 5 years, 
105 during next 5 years, 1024 during next 3 years and 101 during last 2 
years before maturity. Scries E are redeemable, all or part, j,t 107 'A and 
int. during first 10 years, at 105 and int. during next 10 years and at 1024 
and int. during last 10 years before maturity. Subsequent series to boar 
such interest, mature at such times (not later than Feb. 1 1999) and be re
deemable at such prices as may be fixed. V. 113. p. 1475.

Provision Is made in the Indentures for tho refunding o f all underlying 
securities o f the company and of its subsidiaries. The portion o f the 
authorized issue not reserved for refunding purposes is issuable only for 
80% of tho cost o f additions, improvements or securities acquired.. Annual 
sinking fund from Aug. 1 1922 (first payment duo Aug. 1 1923) equal to 1% 
o f the total o f these bonds from time to time outstanding, to purchase or 
call them for cancellation.

O f the 50-yr. gen. 4 4 s  o f 1904 o f The Consol. Gas Co. o f Baltimore C ity, 
$6,100,000 have been issued. Fidelity Trust Co., trustee. No further bonds 
can be ssued except to retire the 5s due 1939. V. 78, p. 1964, 2014, 2387; 
V. 79, p. 1643: V. 88, p. 103: V. 90, p. 1173, 1493: V. 91. p. 41; V. 96. p. 
363, 491. 718. 949: V. 99, p. 1050.

The Baltimore Electric Co. 5s ($7,500,000 authorized [issue closed 
at $3,950,000 Northern Trust Co. o f Phila., trustee) are secured by a lien 
on the property and $1,155,000, Consol. Gas El. L . & P. Co. gen. 4 4 s . 
V. 85. p 598, 1271. 1340: V. 87. p. 741: V. 108, p. 1166.

The Public Service Building Co. has erected a 20-story office building 
which is leased to the Consolidated Gas El. L t. & P. Co. o f Balt, for 25 
years from Aug. 2 1915 under an annual charge sufficient to pay int. and 
sink, fund on the bonds, divs. and sing. funds on the pref. stock, oper. exp., 
taxes, maint., Ac. Thereareoutstanding$852,000 1st M . 5s, $700,000 pref 
stock and $575,800 common stock. See V. 101, p. 1017: V. 103, p. 764. 
The entiro common stock is owned by the O. G. E. L. & P. Co. o f Baltimore.

Tho Consolidated Power Co. o f Baltimore 1st Mtge. 5% gold bonds, 
authorized, $15,000,000: issued, $13,750,000. A ll o f the $13,750,000 bonds 
issued are deposited under 1st ref. mtge. against $11,750,000 1st ref. bonds. 
Company leased to Consol. Gas Elec. Lt. & Power Co. o f Balto. for a term, 
of 25 years, beginning in 1917.
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[For abbreviations, & c.f see notes on page 6]

Consolidated Textile  Corn.— Stock auth. 2,000.000 shares. 
1st mtge. 8. F. convert. gold bonds S5.000.000 auth.kxxxc* 

B & R Knight, Inc— See that company.
Consolidation Coal— Stock authorized *50.000.000

Refunding mtge *7,500.000 auth gold s f red 105 0.xov &r 
Fairmont Coal 1st M gold sinking fund assumed . .G.mc* 
1st Sc Ref M *40.000.000 g auth red 107 H s f _flkxc*&r*
Convert Oollat gold bonds *6.500.000 r e d ____Eaxc*&r»

Continen ta l Can Co— Common stock *15.000.000 .  .
Pref stock (a *  d) 7% cum *7.500.000 red 125.............. .

Con tinen ta l (F ire) Insurance Co— Stock_______
Continen ta l Motors Corp—

Common slock. .1.000.000 shares auth.......... ..............
I  ref (a & d) stk 7 % cumis f  text called for payment (see text) 
Serial notes. A . B. O & D red 101.......... .............. ..V .xxxc*

Date
Bonds

1921

1904
1901
l'HO
1913

1920

Par
Value

None 
*100 &c

100 
15000 
1,0<I0 
1,000 

600 &c 
100 
100 
25

None
100

1.000

Amount
Outstanding

1274.264 sh. 
*4.875.000

40 205.449
4.328.000
4.287.000
9.543.000 
4.011.500

13.500.000
4.180.00010.000.000
See(ext
2.100.700
5.000,000

Rate
% When

Payable
Oiridend ,Places Where Interest and 

and Maturity | Dividends are Payable

See text See text Jan 16 ’21 75c 
8 g J Sc D  June 1 1941

6 In 1922 
4H  g 
5 e 
5 g

_ 6 *  See text
7 In 1922 
See text

See text 
7
7 g

Q— J 
M & N 
J 4  J 
J & D 
F ft A

Q— J 
J & J

Q—J 16
A & O

Oct 31’ 22,1}4% 
-May 1 1*^4 
July 1 1931 
Deo 1 1950 
Feb 1 1923 
Ju lyl -21 IH %  
Oct 1 22 I H  % 
July 11 '22 12%

Dec 15 '20 1% 
Oct 15 1922 1»A 
Soe text

Now York

Guaranty Trust Co. N  Y  
Guaranty Trust Co, N Y  
U S Mtge & Tr Co. N Y  
Guaranty Trust Co, N Y  
Equitable Trust Co. N  Y  
Checks mailed 

do
Central Union T r Co N Y

By check
do do

New York and Chicago

R E PO R T .— For calendar year 1921, In V. 114, p. 1282. 1315. showed: 
Calendar Years—  1921. 1920. 1919.

Tota l gross income..............................$16,612,388 $15,433,458 $12,813,617
N e t e a r n l n g s ----------------  6,027,806 4.981.667 4.800.711
Surplus for dividends, &c--------------  3.064,045 2.506,474 2.517.089
Common dividends.................  1.218,726 1.168,643 1,162.026
Reserve for deprec.. arnortlz’n. &c._ 1,100.000 1.100.000 925.000

Surplus for year........ ............. .........  $745,319 $237,832 $430,063

t  For 18 months' period.

Report for quarter ended March 31 1922 in V. 114, p. 2121.

O FFICE RS.— Chairman of Board. J. E. Aldrod; Pros., Herbert A . Wag- 
ner: V.-P. Chas. M . Cohn and Chas. E. F. Clarice; Treas.. John L. Bailey; 
Sec. & Asst. Treas., \Vm. Schmidt Jr. Office, Lexington Bldg., Baltimore. 
— (V. 115, p. 73, 764, 1104, 1325. 1433. 1637. 1946, 2051.)

CO NSO LIDATED  T E X T ILE  CO RP.— O R G A N IZA T IO N .— Incorp 
19i?  acquire all the properties, assets &c.. o f the 

Pilot Cotton Mills Co., Raleigh, N . G., James N. Williamson Sc Sons Co. 
Burlington. N . C .. owners o f the Osslpee and Hopedale mills, and the Ella

Shelby, N. C. In 1919 al acquirod all o f the stock o f Pelham 
Mrg. C o 'r,a.n(i Lynchburg Cotton Mills; in 1920 Bonham Cotton Mills. 
Windsor Print Works Henderson Cotton Mills, Union Cotton Mills and 
entire common stock o f B. B. Sc R. Knight, Inc. See separate statement 
ror that company above. ADo owns substantial Interest in Exposition 
Cotton Mills, Atlanta, Ga. For detailed capacity o f mills, see V. 112, 
p. 2411.

The stockholders Juno 12 1922 authorized an increase In the capital stock 
from 1.000.000 shares of no par valuo to 2,000.000 shares of no par value. 
Stockholders o f record June 14 were given the right to subscribe at $12 50 
a snare for new stock on the basis o f one now share for each two shares hold. 
V. 114. p. 2474.

D IV ID E N D S .— An initial dividend ot 75c. a share was paid In Jan. 1920. 
same amount paid quar. to Jan. 15 1921. April 1921 div. passed.

BONDS.— The 1st mtge. 8% sinking fund convertible gold bonds are 
redeemable all or part at 110 and lnt. on or before June 1 1922. and there
after at W o f 1% less for each 12 months or part thereof elapsed after 
June 1 1922. Convertible Into no par value common stock on the basis of 
par for the bonds and $26.16 per share for the stock. V. 112, p. 2646.

NO TE S.— The entire outstanding amount o f 3-year S. F. convert, de
benture notes dated April 1 1920, were called for payment at 102)4 and lnt. 
on Oct. 1 1921.

R E PO R T .— For cal. year 1921, in V. 114, p. 1404, showed:
1921. 1920.

$923,513
150.000 

1,530,572
200.0001

$2,310,794
238,282
620.091

1,204.367

Profits from operations (including subsidiary from
date consolidated) after deducting administra
tion, selling and general expenses_______________

Deduct— Provision for depreciation o f fixed assets.
Less— Interest on bonds and bills payable, &c____
DIvs. on 1st pref. stock o f B. B. & R. Knight, Inc.
Dividends on stock o f Consolidated Textile Corp. .

Balance for year.................................................... def$957.058sur .$248,054

O FFICE RS.— Pres., Frederick K . Rupprecht; Treas., Sherburne Pres
cott; Sec., Henry B. Stlmson. Office, 11 Thomas St., New York.— (V. 
115, p. 78. 764, 1735.) 1

(TH E ) C O N SO LID A T IO N  C O AL C O — Inc. in M d. 1860. V. 82’ 
P« 104. Owns in fee app. 5,700 acres o f surface, the mineral rights to app 
272.000 acres and leasehold mineral rights in 26.000 acres located in Md., 
Penn., W . Va. and Kentucky. Development consists o f 82 modornly 
equipped mines with a developed capacity o f 15,000,000 tons per annum. 
Also owns: (1) Entire capital stock as follows: $1,500,000 Cumberland & 
Pennsylvania R R ., which see under "Railroads”  above: $4,000,000 Somer
set Coal Co.; $650,000 Consolidation Coastwise Co.: $10,000‘Falrmont Coal 
Co.:$100,000 Monongah. Service Co.; $20,000 Cassv. Sc Monon. RR . Co. 
$5,000 Canal Towage Co.; $5,000 Pennmont Coal Mining Co ; $250,000 
Fairmont Supply Co., and $500 Maryland Oontruction Sc Contracting 
Co. (2) Majority stocks, viz.: (a) 5,400 shares pref. and 25,900 shares 
common of Northwestern Fuel Co., owning large docks at Washburn 
Green Bay and Superior, and yards at St. Paul and Minneapolis: (6) $1,457,- 
600 o f the *2.660,000 capital stock of Metropolitan Coal Co. o f Boston. 
V . 106, P-931; V. 103, p. 2431; V. 78. p. 1271: V. 79, p. 502; V. 88, p. 1200; 
V . 95. p. 683.

Coal mined in 1921. including subsidiaries, 6,668,858 net tons, and 1,071,- 
820 net tons mined by lessees. See 58-year record, V. 114, p. 1194.

STOCK.— In Jan. 1917 the authorized capital stock was Increased from 
|39.190.500 to $45,000,000, and In Mar. 1918 from *45.000,000 to $50.- 
000.000; a stock uividend of 5% was paid In Feb. 1917 and of 14% In March 
1918. V. 106 p. 1233, 1580. °

Stock to amount o f $7,980,000 was Issued In exchange for the $7,000,000 
debenture bends and accrued interest at maturity Feb. 1 1917: the deben
tures were held by the Rockefeller Interests and the conversion is understood 
to have given them a majority Interest. V. 104, p. 365, 767, 1804.

D IVS. (% ).'06 . ’07. '08. 1909. TO t o '16 T7 . T8 . *19to Oct31’22
Since 1903-----  6 6 6 6 & 2 ex . 6 yearly. 6 6 114 auar.

do extra ._  2 2 2 ------ 0 —  3.
do In s to c k ______ __ 60 __ 5 14

106. p. 1475: V. 91. p. 1514, 1330 
1059;_V. 95. p. 621; V. 96. p 949, 1705)

BONDS.— "1st Sc Ref.”  M . 5% (V  
1256; V. 92. p. 464: V. 94. p. 1053. 1059: v . 95. p
had a 1st lien on 194,970 acres of coal lands or rights (Incl. 100.000 acres pur
chased Nov. 1910) and a general lien, subject to about *11.000,000 prior 
bonds, on the remaining property, about 106,160 acres, and on other 
tangible assets. Including mining plant, tugs, barges, coal oars, securities. 
&o., aggregating *21,469.075. Sinking fund, 2o. per ton mined In first 
6 years, then 3o. for 15 years, 4o. for 10 years and 5o. for remaining 10 
jfrs. Depredation oharge of 2 Ho. per ton, Ac., also charged agst. operation.

Status of $40,000,000 First and Refunding Mortgage Bonds Doc. 31 1921.
pi®*?™**1 t0 r.®t*re prior lien bonds (see table at head or page) $10,443 000 
'®dged as collateral under 6% convertible secured gold bonds 5 804 000

Pledged as collateral under 1st & rof. mtge........ _ 221 000
Retired by operation of sinking fu n d ............ .........  ............  i 283 000
He d for future development See., for most part to 75% "of cost 11 4 !n 58 000
Held In treas., pledged &c., $8,538,000, and outstanding______  9,543!000

The *6.500,000 10-yr. 6% gold bonds dated Feb. 1 1913 were secured bv 
ffiieVnn0  ̂ r u n 00' ,  ,Iat ^  ' {o f 49-7r - bonds. *1.800.000 Northwestern 

S Wisconsin) common stock and *500.000 Metropolitan Coal Co 
l? L ^ af? r e ? 8ett8l common 8}.ock ' Th «y  w" '  be convertible Into common 

p7  up ? eb 1 1922 (except that In case o f redemption 
inart at { S j 011 ^eb- 1 1916 or any lnt. day thereafter conver- 

c®.ase 39 day* prior to redemption.) The company may at any 
(lme deposit In lieu o f the shares named " ls t  Sc rof." M 5% bonds equal to 

J " tbe RV y*lue ° f  the shares withdrawn, or on any after Feb. 1 
1916 withdraw said shares at 80% of par In cash for use In redeeming the 
bonds at 105%. T o  Dec. 31 1921 $02{L600 had been converted Into stock, 
v. 96. p. 383. 421, 491, 556. 792: V 98. p. 997

Of Fairmont Coal Co $6,000,000 lst M . 5s. $1,353,000 had on Dec. 31 
J921 b®en rctJr,e'1by ng fund and $360,000 were pledged under lst & 
Ker. ivitgo. or 1910. V. 106, p. 1475.

R E PO R T.— For 1921. in V. 114, p. 1173. 1193, showing:
Calendar Years—  1921. 1920. 1919. 1918.

Gross earnings..............-$25,179,347 $33,905,280 $23,507,556 $26,148,895
Total Income................ 4^071 !-4 l.'i
lnt. on funded debt, &c_ 1,332,819
Federal taxes.................. 500,000
Realization of apprecia

tion o f coal lands_____  917,892

12.127,850
1.330,043
2,388,083

1.150.756

4,585,546
1,308.173

178.094

198.143

7.155.170
1,375,668

770,810

Cash d iv id en ds .----- (6% )2,411,981 (6)2,’411 ,'914 (6)2,411 ,*854 (6)2,410,646
r!a ‘tnco to surplus------- 744,505 7,148,566 795 567 2 598 645
Profit and loss surplus.. 96,149,628 97.855.391 66.02;L728 5 2 J 9 3 I5 1 7

Pros., Claronco W . Watson, 
p. 83, 632, 1173, 1193, 1657.) Office, 67 Wall St.. Now York.— (V. 114,

CONSUMERS POW ER CO. (O P  M AINE ). M IC H .-S ee  "E l. R y. Sec.

C O N T IN E N T A L  CAN CO., INC .— O R G A N IZA T IO N  — Incom in 
N . A .Jan . 17 1913. Operates 24 mlics at Canonsburg Pa V 95 u 
1610; V 96. d 363; V. 101. p. 555. 2643. A now genefil Une factory at 
Jersey City, N . J., was completed and placed In operation during 1921 
Agreement with Vulcan Detinnlng Co. 8co that company. 8 1U21,

STOCK.— The preferred la callable, all or part, at 126 and accrued 
4Iv.. also beginning In 1916. for annual sink fd of 3% of iJme navaWe 
3Ut of surplus profits. The prof, has no vote for directors unless 4 quarterly 
llvs. are In default. In which case the election Is vested exclusively In the 
pref. until all the defaults have been made good. No rntge or lncrease 
in prof, stock without consent of 75% of each class of stock. Dividend on 
pref. from organization to Oct. 1 1922. Incl.. H* % quar. (7% ner annum) 
On common Oct. 1 1915 to Jan. 1 1918. Inc!., 5 % p  a (1 W% o  - j )  X i  
Feb. 21 1918. 35% In com. stock: April 1918 to July 1919 auar
m .' p 1159? JUly 1921 Pa‘d 1 H %  QUar' : ° Ct- 102̂  div 'oLlttod? Vi

In June 1917 to provide additional working capital to take care of the 
growing business. $2\000.000 (25%) new common stock having boon under
written, was offered at par to common stockholdorc V 105 n 2275- 
V. 106. p. 90. making the total common $10 000 000: In Jan. V s  l£  

common stock to *15,000.000 and the outstanding Issue
*13,500,000 through a stock dividend of 35% V 105 p 2276 2458. 

Y" .194* P- 2455. 2555; V. 105, p. 392, Of $5,500,000 prof., $1,320,000 
had been redeemed to Dec. 31 1921. * '

R E PO R T.— Report for year ending Dec. 31 1921 In V. 114, p. 732:
Cal. * n ------ *=’-*— * —
Year. Net.
1921.$1,529,042 
1920. 2.196.341 
1919- 4,139.778

x C..own after deducting $165,000. redemption ot pref. stock.
Office, Syracuse, N . \ .— (V . 114, p. 732.)

C O N T IN E N TA L  C A N D Y  C O R P — (V . 114, p. 414.)

C O N TIN E N TA L  (F IR E ) INSU RANCE CO.. N. Y .— Stock listed on 
N. Y. Stock Exchange In Feb. 1916. In Jan. 1916 (a) the authorized Issue 
was Increased from *2,000.000 to *10.000.000: (ft) the par value ofshares 
was changed from *100 to *25 each; (c) $7.o6o.o6o of the new stock olid 
«°tr rmntnnn8Urp U8, dlstj 'buted Jan. 10 as a stock dividend; and (d) 
11.000,000 now stock was offerod to stockholders for subscription at Dar. 
Cash diva., 1911 to Jan. 1916. 60% per annum: 1916. July, 6% “ l f t i f  
Jan. and July, 6%: 1918. Jan.. 6%: JulV. 8%; Jan. 1919 to Jan. 1922 10% 
somi-annualW; July 1922. 12%. Henry Evans. Chairman; N . T? 1Robert 
— (V P 1M : p rl857 )Sturm' Soc' & Tro;us- Office. 80 Maiden Lane, N . Y .

ROTORS C O R P .-O R G A N IZ A T IO N .— Incorp. In 
Jan- ' 91? (8ee V 104. p. 259), and took over business and plants

t .nd Muskegon, Mich., o f Continental Motors Co., makers of 
Continental gasoline motors.

^ .'O C K .— Tho stockholders Oct. 18 1922 authorized an Increase in the 
capital stock to 3,000,000 no par valuo shares or which 1,500.000 are to bo 
exchanged share for share for tho present Common stock, par $10. The 
unissued shares will be hold in tho troasury for issuance as tho diroctors 
may determine. Soe V. 115, p. 1637.

Pref. stock has been called for payment Jan. 15 1923 at 107 and divs.
. i prefV 1 quar. from April 1917 to Oct. 1922. Div. on com. 

re°.nk Juno 1917( 1]4%\  Doc. 5 1917, 2%; Fob. 1918 to Aug. 15
1919, IM %  quar.; Nov. 15 1919 to Au*. 15 1920, 2% quarterly.

• e££?(wT"ArilM fMOO.OOO serial gold notes mature as follows: Series “A "  
*500.000 April 1 1922; series "B "  *750,000 April 1 1923: Series O $750,000 
April 1 1924. series D *3.000.000 April I 1925. No mtge. while any of these 
notes are outstanding.
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[For abbreviations, Ac., see notes on page 6]
Dale

Bonds
Par | 

Value
Amount

Outstanding
Rate

%
When

Payable
Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

(Th e ) C ontinen ta l Oil Co— Stock $12,0(X),000 . . - - - - - - - i
Copper Export Assn Inc— Sec g notes dim yly rod (text) Qc 
Copper Range Co Capital stock $ 1 0 , 0 0 0 . 0 0 0 - - —  
Corn Products Refin ing.—Common stock *50.000.000- .- 

Preferred (a & d) stock 7% cum *25,000.000----------------- j

Debentures g $114,000 called yearly par (V  M . p 527)--*
N Y Glucose Co ttrst mtge assumed gold s r (see text)----*
Guaranteed Debentures—
Nat Starch Oo debs g guar d & 1 (V  94, P> 127)------------- *

a b e d  Including amounts held by Corn Products Ref 
with $2,676,000 neld by National Starch Oo Itself.)

1921

1909 
1906 
1902

1910 

. Co.

$100
1,000 

25 
100 
100 

1,000 
1,000 

See text

1,000

(Dec. 31

$10,000,000 
18,000.000 
9.859,325 

49.784.00(1 
24.826.933 
a4.611.000 

b392,000 
C54S.280

d5.168.000

1921). viz.:

8 in ’22 
8 g

See text 
6 in 1921 

7
5 g
5 g
6 g

5 g

a $2,651

Q— M
F & A

Q - J  
W— J 

M & N 
M & N 
M & S

J & J

.000: b $

Dec 15 ’22 2% 
Feb 15 '24 to ’25 
Mar 1 1922 SI 

See text 
Oct 14 '22 
May 1 1934 
Nov 1 1931 
Sept 1 1927

July 1 1930

190,000; C$412,

1

Checks mailed 

Boston

Title Guar & Tr Co. N V 
do do 
do do 

Title Guar & Tr Co.Bklyn

Farmers’ L  & Tr Co. N Y

800: d $1,847,500 (along

RE PO R T.— For year ending Oct. 31 1921, V. 114. p. 405. shows:
Year ending Oct. 31—  1920-21. 1919-20. 1918-19.

Not profits, after mfg., maint., &.C.,
oxp., incl. doproc. & ord. taxos____dof$371,534 S3,567,.>04

Fedora! tax rosorve----------- ---------- -
Preferred dividends_______________________________ - 148,0961
Common dividends__________________(1%)146.073J

$5,125,725
..........  1,700.000

1,038.553/ (7)206,635 
\ (6^)994993

Balanco, surplus__________ . _______dof$665.703 $2,528,951 $2,274,097
Pres., R. W . Judson: V.-Pres. & Sec., W R  Anarnll: V  -Pros. & Troas., 

O. W . Vcoman.— (V . 115, p. 1637, 1946, 2051, 2272.)

fT H P ) C O N T IN P N T A L  O IL  CO.— O R G A N IZA T IO N , 4c .— Incorp. in 
Colorado April 1913 assucc^sor of the Iowa company of the same name
each share of stock receiving ten 1 nn n o t o f N  J hutD. 492, 1091. 1168. Formerly controlled by Standard1 O ilC o,.o f N . J.. but 
■AffrnvntfMi In 1011 See Standard Oil Oo. of N . J., V . 85, p. Jlp. /yu, v Jo. 
r  13^0 Stockholder voted Sept. 17 1917 to increase the auth. stock from 
M  nnn nnn to S12 000 000. V 105, p. 1212. Stockholder of record 
funo 17 1920 wore given’tho right to subscribe to $1.000.000i additional stock 
at jja r in the ra tteo f one now share for each nine ^aros hedd V .110 n.
noun 9401 Dividends paid Sopt. 1913 to March 1920. l<-% /c
P a i r ! I n  stock on April 30 1920. June 1920 to Doc. 1922 paid 2%

Office, Denver, Colo.— (V. 112, p. 1148, 1738.)

CO PPFR EX PO R T ASSO C IAT IO N . IN C .— Organ, as a Del. corp- 
In Dec.1918, and qualified under the Webb Export Trade Act to engage In 
the copper export trade. Is the exclusive medium for^export sales of 
copper by companies which In the aggregate represent about 75% of the 
total copper production of the U. S.

BONDS.— The $40,000,000 8% Secured Gold Notes mature as follows:
$6 000,000 1-yoar notes, Feb. 15 1922 ($1,000,000 called for payment 
Aug. 15 1921 and the balance retired at maturity V. $10,000,000 2-year notes. 
Fob 15 1923 ($7,000,000 retlrod on Fob. 15 1922, and *^000.000 retired 
on Aug. 15 1922): $12,000,000 3-year notes, Fob. 15 1924 ($6,000,000 retired 
on Aug. 15 1922): $12,000,000 4-year notes, Feb. 15 1925. Redeemable, 
all or part, at par plus a premium o f 1% for each year or portion o f year 
between tho date o f redemption and respective maturity dates. V . llo.p.187

Security.— Company has purchased to resell In foreign markets 400.(HHL- 
000 lbs. o f refined copper from the producing copper companies named 
below and will plodgo with the trustee as security for these $40,000,000 
notes receipts o f refining companies for all o f the said copper with the 
exception of not exceeding 3 H  % for which the Calumet & Hecla Mining Co. 
will Issue its own receipts.

The trust agreement provides that the Association will not create or 
Issue any other notes, debentures, bonds or other funded ooligatlons, and 
will not make or Issue any note or obligation o f any other character except 
in tho ordinary course o f business and payable In not more than 12 months. 
It  will withdraw copper pledged under tho trust agreement to the extent 
o f at least l-3d of all deliveries made against its export sales o f copper 
from and after the date of tho trust agreement.

Copper may bo withdrawn under tho trust agreement only upon payment 
to the trustee o f 1214c. (In cash or notes) per lb. o f copper withdrawn; all 
cash so received by tlio trustee shall be hold by It as security for the notes 
until applied to tho paymont, purchase (at not exceeding par) or redemption 
o f notes and coupons. Any premiums paid upon redemption o f note are 
to be provided by tho Association from othor funds.

Proportional Guaranty of Companies.— Payment to the trustee for the 
bonerit o f tho noteholders o f tho sums required for due and punctual pay
ment or principal and Interest of those notes will be guaranteed by the fol
lowing^copperVoducIng companies In their soveral proportions under a 
oontract botwoon such companies and Copper Export Assn., Inc., & trustee

Pmnnrtion Principal Sums.— Pholps, Dodge Corp., $4,360,000: Amer. 
& Ref In ”  Co., $2,000,000: Oai. & Hecla Min. Co.. $2,400,000: 

Cooper O o., $3,280,000: Chile Explor. Co.. $3,032,000: Kennecott 
Copper°<?orp.,$2.024^000: Braden Copper Mines Co. 12 380 000: Ray

S  ! = Vo-.-. » S ;  ' ? a s

i j f f i S 8 * 8  m ooSSSi:
— ( v 7 115, p. 187. 992.)

COPPER RANOE CO.— O R GANIZATIO N.— Incorp. In Mich. Jan. 26 
ienq gee V. 105, p. 610; V. 101, p. 925. Has extensive land holding, 
and mineral rights fn Lake Superior district, Mich. Owns the stock of 
Trlmountaln and Atlantic mining companies and Copper Range RR. (see 
••Railroads"). 99 69%. 97% and 100%. respectively, and 50% of Ohamplor 
Copper Oo.

Dividends.— Since Aug. 1915: 1915. 12%; 1916,,40% 1917. 40% (10% 
O -M )• 1918, 24%; 1919. March 15 $1: June 1919 to Sept. 1920, 60 cts.
(2% ) quar.; then nono until Mar. 1 1922, whon $1 was paid.

R E PO R T.— Roport for calondar year 1921:lv“ l v  tool 10901921.
Ooppor producod (lbs.).
Total revenue---.......... W.457,306
Not for dividends--------  23o,18o
Dividends paid-------

1920. 
23,756,267 
$4,232,764 

dof.4.838

1919,
23,082,498 
$6,358,678 

972,653

1918. 
37.498,197 
$9,481,563 
2,895.615

Pres., William A. Paine; Sec.& Troas F W . Paine, 
shire St., Boston.— (V. 114, p. 310, 2722.)

(6)591.625 (10)986.015(24)2366.394 
Office, 82 Devon*

r n p N  PRODUCTS R E F IN IN Q  CO.— O R G A N IZA T IO N .— Incorp 
n-nhfi 1006 dot plan V. 82, p. 103. 1321; V. 85. p. 627; V 86, p 1412; V. 
«7 b n 49- VP 96P p 996: tf. 90. p. 845. Plants at Argo and Pekin. Ill : 
wpVmVator N  J and Kansas City, Mo. V. 105, n. 501; V. 84. p. 696 K.lgewater, N . J.^nn i 1623; ^  90> p . 8.t5; v . &>. p. 465. 88$; V. 98.
n 91AP ' Now piant at North Kansas C ity M o was put In operation in 
Riarch 1022 V 111. P- 796; V. 114, p. 1291. Purchase o f  plants in 
Europe, V  112. p. 261. Forms German company. V. 114, p. 1895. •

In June 1916 the U . 8. District Court in N . Y  he'd the company'to have 
violated the Sherman Anti-Trust Law, and on March 31 1919 a final decree 
was filed, to which the company assented, ordering the dissolution or the 
merger not later than Jan. 1 1921 (subsequently changed to Jan. 1 1922. 
V. 113. p. 1776). The company must dispose of its plants at Granite City, 
III.; Davenport, Iowa: Its Interest in the stock and other securities o f the 
National Starch Co., with Its plant at Oswego. N . Y ., and the stock and 
securities of the Novelty Candy Co., which has plants at Chlcago. IU., 
and Jersey City, N . J.. to a person or persons. Including corporations, 
not controlled by or affiliated with tho Corn Products Refining Co. and 
the company, or affiliated corporations, shall not have 
directors in common with such purchaser, nor shall any defendant be such 
purchaser. Only persons or corporations intending to continue the business 
■hall be eligible as purchasers. , _  . , ^

Accordingly In M ay 1919 the Novelty Candy plants were sold to the 
Continental Candy Co. (V . 109, p. 687). In Sept. 1919 also the Granite 
City plant was sold for $4,500,000 to the Best-Clymer M fg. Co. of St. Louis 
and is now owned by the Temtor Corn & Fruit Products Oo., though it con
tinued to be operated by the Corn Products Refining Co. for one year 
under a lease ending Oct. 1 1920. The Davenport, la., plant was sold to 
the American Cotton Oil Co. in Dec. 1919. for *250.000 and was resold by 
that company on Dec. 22 1920 at public auction for $155,000. See V. 109, 
p. 1277. 1463. 1702. 2267: V 112. p. 66. . _ .  . T11 aTWl

The decree leaves the company with plants at Argo and Pekin, 111., ana 
Edgewator. N . J., and also its foreign business which before the war 
amounted to 25% of its total business. The sale o f the
the decree will not be followed by a reorganization or readjustment or the 
capital of tho parent corporation. Instead of this, the proceeds o f the sev
eral sales will be used to pay o ff the funded debt resting on these plants. 
V 103, p 13. 63, 1689, 1891. 2345. V. 105, p. 601; V. 106. p. 90, V. 108. 
p. 1392. 1723.)

C A P IT A L  STOCK.— Tho stockholders in March 1921 voted to cancel 
$5,000,000 pref. stock which was purchased by the company during l.)20. 
The retirement of this pref. stock brings down the total amount of pref. 
outstanding to about $25,000 000. See annual report in V. 112, p. 1020,936.

D IVS.—  ’08-’ l l .  1912. *18. *14. ’ 15. ’ 16. ’ 17. ’ 1 8 .’ 19. ’20. '21. ’22 
Pref (% ) - . -  5 y r iy  abt. 6 5 5 5 5 26.16 7 7 7 7 See
Comment% ) --------  ----- --- --  --  - -  ---  — --  ® 6 toxt

With the regular 1M %  quarterly the pref. shares in 1917 received in 
Jan. April and July each 6% and In Oct. 4 1-6%. extinguishing all 
accu’mu/atlons. V. 104. p. I l l7 ,  2555; V. 105. P 392. ^  M
dlv of 1% and X %  extra on common paid Jan. 20 1920. V. 109. p. 2442, 
V. 110. p. 264. Same amount paid quar. to Oct. 1922.

BONDS.— Of the N. Y . Glucose 6s. 4% of each bond ($40) is retlrable 
Seat. 1 yearly beginning 1902 but they are not sub to call. V 74. p. 1086.

The 1st 25-year 5s of 1909 $10,000,000 auth. issue) are scoured by a first 
lion on all the property of thr company and its subsidiaries now owned or 
hereafter acquired, subject only to N . Y . Glucose 1st 6s. Annual sinking 
fund of 2% of total at any time issued may be used to draw bonds at 105
and int. 6 fth e  bonds issued $2,651,000 had on Dec. 31 1921 been acqu red
by the company by purchase or exchange. As to other bonds retired 
(largely 1917-18). see foot-note to table at head or page and V. 106, p. 1034. 
V. 88. p. 1064. 1256. 1439: V. 90. p. 845. 846; V. 93. p. 348: V. 105, p. 1423.

Results for N ine Months Ending September 30.
1922. 1921. 1920. 1919.

x N et oarnings $7,757,877 $6,634,991 $14,105,026 $11,653,892
other fn c o m o ! : : : : : : : : :  713.079 259,144 421.254 331,159

$0,894,135 $14,526,280 $11,985,051
$1,835,655 $1,906,874 $1,732,424

------  1,565,917
1.493,520 

746.760

1,303.417
1,493,520

746,760

1.565,917
Total income_________$8,470,956

Interest and depreciation SI ,018.501
Preferred dividends-----
Common dividends (3% ) I '493.520
Com, stock extra (1 H % ) 746,760 ____________  ____________ ____________

Balance surnlus $3,008,698 $1,514,783 $8,813,209, $8,686,710
x After ’deducting" maintenance and repairs and estimated amount o f 

Federal taxes, &c.
RE PO R T.— For cal. year 1921. in V. 114, p. 1058, showed: ig lg

Profits from operations. $9,451.410 S18.586.032 $22,015,414 $24,282,303
Int. on dep., loans, &c_. 584.220 1,304.710 523,obl ^io.H44
Int. & divs. on securities 627.450 92°'262 2 602
Rents real est. not Jn op- ,1.093 1.258 2b2 2,bU2
Profit on socur. sold-----  78,2Ut --------  -------- --------

Total income...-----$10,742,374 
Interest on bonded debt- $120,694
General taxes--------------
Insurance----------- --------
Preferred dividends-----
Common dividends-------
Depreciation------ - - —  2 *440.261
Inc. & war exc. prof. tax. 825.000 
Special A extra ord. losses 505,385

332,409
192,268

1,737,890
2,987,040

$20,436,169
$131,682
249,475
247,018

1,749,582
2,987,040
2,636.514
4,580.000

121,854

$23,460,172
$158,204
370,354
249,401

2.087,890
746,760

2,407.843
6.500.000

56.885

$25,328,954
$201,187

195,997
202,470

2,087,885

2,594.899
13,000,000

482,000

Balance, surplus..•—  $1,601,428 $7,733,004 $10,882,836 $6,564,516

National Starch Co.— Results for Calendar Years.
Calendar Net Other Bond Insur. A  Depre- Balance,

Years__ Profits. Income. Interest. Taxes,Ac. ciation. Sur. or Def
1921 def.$137,590 $8,879 $58,616 $61,004 $250,000 def.$498,331
1J21. - -    .e . 10.661 153.519 202.912 250.252 def. 926.477

11,297 159,208 361.253 250.315 sur. 178,014
13.938 197.652 318.465 250.304 sur. 195,810

1920 . . .  def.330.454
g ig   ..........  937.494

1918 : : ..........  948.293
The National Starch Oo. has outstanding In the hands of the public 

■niv SIR 200 pref. and $99,300 common stock, the balance being ownod by 
"he Corn Products Refining Oo. Of Its $5,168,000 debenture 5s (guaran
teed) only $614,500 on Dec. 31 19>1 wore in hands of public. On that 
date'the company Itself held $2,676,000 or tho Issue for redemption 
while tho Corn Products Refining Co. held $1,847,500.

DIRECTORS.— E. T  Bedford (Pres.), W. J. Matheson (V .-P .). K . B 
Walden (V.-Pres.). G. M . M offett (V .-P .), F. T . Fisher (Sec.-Treas.) 
O II Kelsey. O. M . Warner. G. 8. Mahana (V.-Pres.), T.. P . Kdngsford. 
W H. Nichols Jr.. A. A. Smith. A. B. Boardrnan. w. H. Hall, Willis D . 
Wood, Preston Davie.— (V. 115, p. 79, 549, 1433, 1637, 1946.)
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160 INDUSTRIAL STOCKS AND BONDS [ V ol. 115.
M IS C E L L A N E O U S ' C O M PA N IE S  

[For abbreviations. &c., see notes on page 61

Coiden and Co— Common stock 1,400,000 shares auth____
Pref stock 7% cumulative convertible red. 120______
Cosden & Co (old) 1st conv s f  bds (called for pay Apr 1 ’23) 

(W o ) Cramp & Sons Ship & Enicine Bids Co— See text
Crescent Pipe Line Co— Stock S3.000.0U0-------------------------
Crucible Steel Co— Common stock autnorlzed $75,000,000.. 

Preferred (a & d) 7% cumulative $25,000,000 authorized.. 
Pitts Cruo Steel Co 1st M $250,000 yrly begin 1916.UPi.xc* 

Cuba Cane Sugar Corp— Com stk no par value (see text).
Pref stock 7% cum convert red 120 850.000.000__________
Loan from bankers 810.000.000 (see text)__________________
TeD-year Debenture bonds convertible text___________ Qc*
Eastern Cuba Sugar Corp mtgo conv s f  g bds red (text) gu 

p & 1__________________________________________________xxx

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest ana 
Dividends are Payable

1916

None
$100

1,000

1006,677sh.
$6,998,000

432.000

See text 
7
6 g

Q— F 
Q— M  

A & O

N ov 1 '22 $1 
Dec 1 ’22 1M 
Oct 1 1926

Baltimore, Md 
do

Equitable T r  Oo, Balt

1911

50
100
100

None
100

3,000,000
65.000. 000
25.000. 000 
5,750,000

500,000 shs
50.000. 000

6
See text 

7 
5

Q— M

Q— M 
M A S

Dec 15 '22 1U 
Jan 31 '22 1% 
Doc 30 ’22 1X  
Marl923 to 1945

Checks mailed 
Union Trust Co, Pittab 

do do 
Union Trust Co, Plttsbi

See text Apr 1 1921 I j i Guaranty Trust Co, N  V
1920 100 &c Seo text See text j — j Jan 1 1930 Guaranty Trust Co, N  Y
1922 100 &c 10,000,000 7H  g M  & ] S Sopt 1 1937

COSDEN AND CO.— O R G A N IZA T IO N .— Incorporated In Delaware 
July 9 1917 as a consolidation fV. 104. p. 2018, 2455, 2007). Properties 
(a) Operates over 1,000 producing wells in Okla., Kansas and Texas and 
controls over 200.000 acres in Kansas, Oklahoma, Texas, &c.. Including
10.000 acres in Cushing District; (6) pipe line system, about l,0OO miles in 
length connecting the producing area with the refineries; (c) 2,053 tank cars; 
(d) modern refinery at Tulsa, Okla., said to have a consuming capacity of
50.000 bols. daily if producing all by-products; this refinery is carried on the 
books at $14,000,000. V. 109, p. 680; V. 105, p. 822; V. 107. p. 2292.

The directors in Nov. 1921 approved a plan for the consolidation of Atlam 
tic Petroleum Corp. with the company and approved the exchange o f three 
shares o f Atlantic Petroleum stock, par $25, for two shares of Cosden & Co 
stock, no par value. V. 113, p. 2189, 2316.

C A P IT A L  STOCK.— The stockholders on M ay 4 1922 approved (a) the

§lan to change the par value o f the outstanding preferred stock from $5 to 
100 a share and (o) the exchange o f 20 shares o f the old stock for each 

share o f the new. The preferred stock Is convertible Into common stock 
at the rate of $75 of prer. for each no par value common share. Sinking 
fund sufficient to retire pref. stock the rate o f $140,000 annually by purchase 
up to, or call at, 120 and div. V. 114, p. 2018.

The shareholders voted Feb. 14 1920 to authorize an Issue o f stock without 
any nominal or par value In lieu o f certain o f the then outstanding and 
authorized common stock, and to exchange five shares o f the then out
standing common stock o f the par value o f $5 each for one share o f stock 
o f no par value.

Pref. and common stockholders o f record Oct. 3 1922 were entitled to sub
scribe at $41 per share for 187,406 additional shares o f common stock 
V. 115, p. 1433.

D IV ID E N D S .— In Sept. 1917 an extra dividend o f 4% was declared 
on the common stock in addition to the Initial quarterly 2% , payable N ov. 1. 
On Feb. 1 1918, In view of extraordinary conditions due to cold weather and 
railroad congestion the common dividend of 6% was paid in common stock 
in lieu o f casn and this was repeated In May; Aug. 1918. 2H %  was paid In 
common stock. Increasing the outstanding stock to $18,011,398. Nov. 
1918 to Aug. 1919, 2H %  each paid quar.; N ov. 1 1919 and Feb. 1 1920 
paid 2H %  cash and 2H %  In com. stock. See "Capital Stock”  above. 
On new (no par value) common stock paid 62 >4 cents a share quarterly 
from M ay 1920 to Aug. 1922; N ov. 1922 paid $1 a share.

BONDS.— Convertible sinking fund gold bonds (V . 105. p. 1000), total 
auth., $20,000,000. Both A and B bonds are now alike as to security, 
conversion and all other rights. Prior to July 1 1919 their conversion rights 
were different. The rate o f conversion for both series in Oct. 1922 was 
$52 50 face amount o f bonds for one share of common stock o f no par value. 
Annual sinking fund equal to 5%  of bonds issued, or 20% of not earnings, 
whichever is larger. A ll o f the outstanding Series A  and B bonds have been 
called for redemption on Jan. 1 1923 at 110 and int. V. 115, p. 1946. 
V . 107, p. 1097; V. 105, p. 822; V. 104. p. 1706.

The outstanding 6% bonds o f Cosden & Co. (Okla.) due Oct. 1 1926 
have been called for payment at 105 and int. on Apr. 1 1923. Conversion 
right ceases Dec. 31 1922. V. 115, p. 1946.

The company in Sept. 1922 announced that the proceeds of the 187,406 
shares of common stock offered to stockholders (see under "Capital stock” 
above) would bo used to retire upon the earliest redemption dates the entire 
outstanding $5,251,500 15-Year Conv. Sink. Fund gold bonds, Series A 
and B, and the entire outstanding $432,000 1st M tge. Sink. Fund Conv. 6% 
gold bonds o f Cosden & Co. V. 115, p. 1433.

R E PO R T.— Consolidated income account;
Calendar Years—  1922 (6 mos.) 1921. 1920.

Incomo from refining, producing, &c. $21,641,217 $34,996,979 $57,629,700 
Interest on bonds (subsidiry cos.)—  432,592 916,193 1,028,130
Miscellaneous Incomo________________  171,175 587,434 1,013,673

Total incomo....................................$22,244,984 $36,500,606 $59,671,503
Oper. expenses, taxes, interest, &c___  15,773,375 36,076,951 45,478,620
Federal taxes (estimated)____________  ______ . --------  640,775
Dividends paid...... ..........   1,404.233 ' 2,535,545 2,230,359

Balance, surplus............................. $5,067,377df$2,111,890 $11,321,748
OFFICERS.— Pres., J. S. Cosden; V.-Presidents, A . W . Gieske, Jacob 

Franco and E. R. Perry; Sec., E. M . Rouzer; Treas., Charles Klein. 
Offices, 120 Broadway, New York, Tulsa, Okla., and Maryland Casualty 
Tower, Baltimore, M d.— (V. 115, p. 1214, 1427, 1433, 1735, 1916.)

C R A D D O C K -TE R R Y  CO.— (V . 114, p. 2822.)

(W M .) CRAM P & SONS’ S H IP  & E N d lN E  B U ILD IN G  CO.— Incorp. 
In Penn. March 26 1872. Properties owned, V. 78, p. 46: V 90. p. 916.

In June 1915 a large Interest was acquired by New York and other parties 
V. 100, p. 2013; V. 101, p. 50; V. 102, p. 156. In Nov. 1917 purchased for 
some $1,600,000 the 6H-acre plant o f the De La Vergne Machine Co 
V. 105, p. 2001. In March 1922 purchased the plant of the Pelton Water 
Wheel Co. V. 114, p. 1291. Has also acquired over 95% o f the stock of the 
Federal Steel Foundry Co. o f Chester, Pa. In July 1919 American Ship & 
Commerce Corp. (see above) acquired a majority o f the stock. Issuing in 
place o f each $100 share acquired five shares o f its own stock, with no par 
value. V. 109, p. 572, 479.

STOCK.— Stock (as increased July 1920). $20,000,000: outstanding. 
$15,232,500; par o f shares, $100.

The stockholders voted July 1 1920 to increase the capital stock from 
$6,250,000 to $20,000,000. Part of the increase was distributed as a 150% 
stock dividend on Sept. 10 1920. V. I l l ,  p- 76, 497.

L A TE S T  I '98. ’99. '00. ’01. *02. ’03-'16. 1917. ’18. ’ 19. ’20-’22.
D IV S - .% \  1M 5 5 5 3H  None Aug., 3% 6 7H text
In M ay 1917 resumed dividends, 3% being paid Aug. 1; Feb. 1918 to

Aug. 1919, 3% s.-a. In Oct. 1919 and Jan.. April and July 1920 paid 
1H % . Paid 150% In stock on Sopt. 10 1920. On Oct. 15 1920 to Sept. 30 
1922 paid 1% quar. On July 14 1922 paid an extra cash div. o f 25%.

Funded Debt.
1st M tge. 5% gold bonds of 1899, due Mar. 1 1929, but call

able $25,000 yearly at 110; Interest M . & S------------------------ $950,000
Consol. M tge. bonds, $7,500,000; isued in exchange for 20-year

serial notes____________________________________________________  1,022,000
Real estate mortgage and ground rents------------------- -------------  880,444

1919.
$2,958,286

654,100
199,624

$2,104,562

R E PO R T.— For years end. Dec. 31 1921. 1920.
Not earnings, after insur., texas, & c_ ..$2,359,570 $3,261,794
Depreciation ................................... 836,776 954,178
Total interest charges............................  167,318 173,062

Balance, surplus................................ $1,355,475 $2,134,554
n  9J(U ° ? RS-— r rgs”  J-Harry Mull; V .-P., II. B. Taylor; Sec. & Treks'"?

1 • J a^I? r :A sst- R * L - Howe: Asst. Treas.. O. R. Peterson; Comp., 
Geo. D. Martin.— (V. 115, p. 79, 1735, 1843. 2051, 2272.)

CRANE CO.— (V . 114, p. 2584.)

CRESCENT P IPE  L IN E  CO.— O R G A N IZA T IO N , &c.— Incorporated 
i?aI eo£oy Vnn a ta„18®l. , Has P*Pe Nne from Greggs, Pa., to Marcus Hook 
Pa.. 269 miles. Formerly controlled by Standard Oil Co. o f N . J but 
!?S??Kated ln 1911. 8oe Standard Oil Co., V. 85, p. 216, 790: V. 93 n 
i? 90’ S3,000,000; par, $50. Dividends, 3% quar.. Mar. 1912 to
Man 1914, incl.; June 1914. 2H % ; Sept., 2%; Dec. 1914 to Doc. 1922, 
1H%  quar.

Calendar Years—  1921. 1920. 1919. 1918.
Netlncome ............  $168,666 $146,102 $161,417 $187,446
Dividends (6 % )..............  180,000 180.000 180,000 180,000

B a la n c e .. . . . . . .  . . .  def$li,334 dof$33,898 def$18.583 sur$7,446
(7*114 p h742M2018l“ aker' ° fflce’ 323 Fourth A vo „  Pittsburgh. Pa.—

C R E X  C A R PE T  CO.— (V. 115, p. 1318, 1638.)

CRUCHBLE STEEL CO o f  AM ERICA.— O R G A N IZA T IO N .— Incor- 
porated in N . J. on July 21 1900. V. 71. p. 32; V. 73. p. 842: V. 84. p. 673; 
V. 101, p. 290. Fourteen of plants owned and controlled, Pittsburgh, Pa., 
8y facl« e ’ Auburn. N .*Y ., Harrison. N . J., Jersey C ity, N . J., Mid-
land. Pa., McKees Rocks, Pa., Ac. V. 109, p. 1789. In years 1916-17 
a largo part of the exceptionally heavy earnings wore applied to additions 
and Improvements (now open hoarth steel plant, Sic.), to render the com
pany Impregnable against competition, domestic and foreign. $30 000 000 
of surplus Incomo having been appropriated for and invested In additions to 
property and working capital. V . 103. p. 1790; V. 105, p. 1895; V. 107 D 
1832. During the fiscal year ended Aug. 31 1920 a new blast furnaco by
product coko ovens, extensions and Improvements to plants &c wore 
completed, at an expenditure during the year of $9 300 000 ’
_  Th,t 1p,Hsb}“ '?h Crucible Steel Co., all of whose stock Is owned by the 
Crucible Steel Co. of America, purchased the property of Midland Steel Co.

’ ownlnB a plant at Midland. Pa., also 501 acres of land, and 
■old $7,600.000 1st M . 6% bonds, guar. p. & 1. by Crucible Steel Co. 
maturing $250,000 annually beginning 1916. V. 92, p. 625. 728; V. 95 d 
1272: V. 99, p. 1449; V. 101, p. 1551; V. 105. p. 1895? 1 P

Halcomb Steel Co. of Syracuse (controlled by stock) 2d M . 6s of 1911

n 5 5 Pi S2i4>i :T .Y 6 e 02i O6i ; 28- 397i V - m - p - 2082i V - *«*•  *• * « *
Guarantees Interest ($45,000 yearly) on Norwalk 8teel 4 Ha of 1910 

due July 1 1929, having the option to purchase tho samo before maturity 
at 80 and tat. (V . 95. p. 424); also prln. and Int. or bonds of the St. Clair 
Steel and St. Clair Furnace Oo. jointly with D. 8. Steel Corporation.

C A P IT A L  STO CK.— The stockholders voted Feb. 16 1920 to Increase 
the authorized limit o f common stock from $26,000,000 to $75 000 000 with 
“■ T*®w ■lock distributions to represent accumulated surp’lus when and 
_J the directors shall deem such distributions conservative P r e f  s lo ck  
will remain $25,000,000. V. 110. p. 767. e ' 8loc“
rnSnnokhr!u<?rs °>f  r£cor(1 8«P*- H  102 were g'lvon the right to subscribe for
50,000 additional sharos o f common stock at par. V. 115, p. 1104.

LATE D IV . ’09. '10. '14. '15. *16. *17. '18. 19 ’20-’22.
On pref_.%  6H  7 7 yrly. 3H  1M 7 7 7 7 U7
Onacc n».%  [In 1910 H A 10icl 6 18J* __ __ See
On C o m -.. .  — - -  . . . .  . .  . .  . .  . .  __ 4 text
.J ,n..CaI-,/.e,a£  19.17 pald fhe regular 7% (1H  Q-M) on the pref. shares 
***d W80 1834% of accumulated dividends, clearing all accumulations.
. an Initial div. otM i7 o  wafl Pa,(* on common stock, and
'<? Oct. 919 and Jan. 1920 paid 3% . V. 109. p. 1182: V. 108, p. 2632. 
On April 30 1920 paid 3% In cash and 50% ln common stock. On July 31
1920 PaJd 2% in cash and 16 2-3% In common stock. On Aug. 31 1920 

14 ,n con,m°n stock. V. 111, p. 392. Oct. 30 1920 to Apr. 30
1921 paid 2% quar. In cash. July 31 1921 to Jan. 31 1922 paid 1% quar.; 
April 1922 div. omitted. V. 112, p. 2657: V. 114, p. 1291.

R E PO R T.— For year ending Aug. 31 1922, in V. 115, p. 2264, showed: 
Fiscal Yenr. Profits. Vein..Ac. Interest. Pref. Dies. Hal.. Sur
1921-22 Joss$2 165.768 $1,250,000 8293,750 (7%)$l,750,000df$5,459,517 
HJ20-21” . 86,969,424 $1,116,928 $306,250 (7%)$1,750,000 *3 797 246
1919-20... 17,274.489 3,775,291 312,833 (7% ) 1,750.000 11 436 865
1918- 1 9 .. .  14,093,005 4.171,489 347,308 (7% ) 1,750,000 - 7$24[208

OFFICERS.-—Chairman, II . 8. Wilkinson; Pros., John A . Mathews* 
Treas.. George E. Shaw: Sec., W . R. Joralemon. 6fflce, National C ity 
Building, New York.— (V. 115, p. 519, 1104, 1215, 1325.) 17

.n C n«eA SnW R  pORP.*—O R G A N IZ A T IO N .— Incorporated.P„8C* 1915 In N. Y. A consolidation o f 17 sugar plantations
Y. 103, p. 64; V. 102. p. 1628. In July 1916 acquired Stewart Sugar Oo" 
o f Cuba. V. 102, p. 2344; V. 103, p. 64, 496. During 1920 tho company 
purchased Central VIolota, In Camaguoy Provlnco. Cuba V 110 n 2196 
t e  ac<l»'?<t'ons during 1920. V. 111. n. 2052. Crops°’i£adeby
tho company: No. or bags (7 bags equal one ton o f 2.240 lbs ) viz • 1916-16 
3.174.168; 1916 17, 3.261.621? 1917-18. 3 613,325 1918?i 9 4 319 189:
1919- 20, 3,763.916: 1920-21, 3,978.102, 2264. M* 4,Jiu,iay.

8"t'OCK.— Authorized, $50,000,000 7% cum. conv. prof, (par $100), and 
_. 100.000 shares common ^including 500,000 shares reserved for conversion 
o f pref. stock and 416.667 reserved for conv. of 7% Dob. bonds: seo below). 
5? r0A  s rod.°.?.7la,b .° at *90 and Int. and Is preferred as to assets and
of holder ’ V^<103°rp ^D ?79 j omrnon share for share at any tlmo at option

Tlio stockholder’s on Aug. 21 1922 votod to lncrcaso tho number o f shares 
which may bo Issued from 1.416.667 to 2,100,000, no par valuo.

Tho Common and Preferred stockholders of record Aug. 24 1922 wore 
given the right to subscribe at, par for $10,000,000 Eastorn Cuba Corp. 
15-yoar 7H %  Mortgage Sinking Fund gold bonds. Tho issue will bo 
cninrnntoed, principal and interest, by tho Cuba Cano Sugar Corp. and will 
— avertible for tlio life o f tho bond Into Cuba Cano Sugar Corp. Common 
stock at $20 per sliaro. V. 115, p. 650.
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M IS C E L L A N E O U S  C O M PA N IE S  

[For abbreviations, &c., see notes on page 61
Date

Bonds
Par

Value
Amount

Outstanding
Rale

%
When

Payable
Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Cuban-Amcrican Sugar Co— Common stooK----------------------
Preferred (a & d) stock 7% cumulative........ ..... .............-
First mtge coll s f  gold bonds red 107 A  $10,000,000-------c*

Cudahy Pack Co-1 stM $ 12.000,000 s f  calll02 A ........ c*&r*x
Sinking fund gold dob red (text).......... .........kxxxc*&r

Cumberland Pipe Line Co— Stock $1,500,000 V. 105, p.502 
Cumberland Telep & Teles— 1st & Gen M  $15,000,000

authorized red text----------------------------------- __Col.xc*&r
Memphis Tel. & Tel. 1st mtge. (endorsed p. & i . ) .......... .
Memphis L. D. Tel. 1st mtge. (endorsod p. & i . ) ..............

1921 
1916
1922

1912
1906
1904

$10
100 

500 &c 
1.000 

100 &c
loo

500 &c
100 &c 
100 &c 

None 
100

$10,000,000
7.893.800
9.507.000 

10.649,500 
15,000.000

1.500.000

14,969.000
395,000
21,000

218.060shrs
6.275.800

See text 
7

8 g
5 g
5 A  g 

12

6
5
6

6 — J 
M  & S15 
J & D 
A  & O 

Dec

J & J
J & J 
J & J

See text
Jan 2 1923 1 H  
Mar 15 1931 
Dec 1 1946 
Oct 1 1937 
Dec 15 '22 12%

Jan 1 1937
1936
1934

129 Front St. N  Y 
do do 

Nat C ity  Bank, N  Y  
Boston & Chicago
New York or Chicago 
Checks mailed

Columbia T r Co. N  Y
Union & Planters Bk. 

& Tr. Co., Memphis

Pref stock 7% cum a fd call at 105 till Jan 1 *18 then 110—

1

see text Jan 15'20 3 >5% Bank o f America, N  Y

BONDS. &c.— The $25,000,000 10-yoar 7% debentures (offerod in Jan. 
1020 at lOO&Int.) are convertible at any time into common stock at $45.8823 
por share. Redeemable on 60 days' notice at 107 A  during the firs ts  
years. 105 during tho sixth year, 104 during the seventh year. 103 during the 
eighth year, 102 during the ninth vear. and 101 thereafter. No mortgage 
may bo created while any of these debentures are outstanding except pur- 
chase money mortgages. V. 109. p. 2174: V. 110. p. 363.

In Sopt. 1921 the company announced that It had arranged with a

substitutions or refundings thereof. As a consideration therefor, the com-

?any offerod to incroaso tho rate o f interest on assonting debentures from 
to 8% por annum from July 1 1921 to tho maturity o f the debentures. 

Tho plan was declared operative on Oct. 31 1921, more than $17,000,000 
o f debentures having been deposited to that date, V. 113, p. 1475, 1986.

Tho Eastern Cuba Sugar Corp. 7 A %  mortgage bonds nro guaranteed, 
prin. and hit., bv Cuba Cano Sugar Corp. and aro convertible for tho lifo 
o f tho bonds into Cuba Cano Sugar Corp. common stock at $20 por share. 
Sinking fund will roturo annually for five years, beginning in 1925, 3%  , and 
thoreaftor annually 5% o f tho maximum amount o f bonds at any ono timo 
outstanding: redeemable at any timo after ono year, all or part, on 60 days' 
notice at a premium of 7 A %  if  redeemed on or before Sept. 1 1924: if re
deemed thereafter and on or before Sept. 1 1934. the premium shall decrease 
y. o f 1% for oacti year or fraction thereof elapsed from Sopt. 1 1924 to date 
o f redemption; if redoomod after Sept. 1 1934 the premium shall decrease 
1% for each year or fraction thereof elapsed from Sopt. 1 1934 to date of 
redemption. V. 115, p. 650, 1326.

D IV ID E N D S .— On prof. April 1916 to Apr. 1 1921,7% p. a. (1X  %  qu..) 
July 1921 div. was doforrod. V. 112, p. 2417.

R E PO R T.— For year ending Sept. 30 1921 in V. 114. p. 193.
1920-21. 1919-20. 1918-19.

Operating profit............................... Joss$5,998,603 $22,249,020 $11,069,881
Deduct— Depreciation reserve______ $1,750,000 $3,500,000 $1,750,000

Interest and exchange_____________  2,917.655 2,156,584 555,810
Reserve for taxes (Incl. income and

and war excess profits taxes)____  796,176 4,248,302 979,490
Reserve for doubtful accounts_____  602,226 --------  400.000
Preferred dividends.........................  1,750,000 3,500,000 3,500,000

Balance, surplus................ _.def.$13,814,560 $8,844,134 $3,884,581
Total profit and loss surplus, Sept. 30 1921, $2,750,480.
OFFICERS.— Albert Strauss, Chairman Bd. Dir.; Manuel Rlonda. 

Chairman Exec. Com.: W . E. Ogilvie, Pres.; Regino Truffin, Frederick
Strauss. Alfred Jaretzki. J. M . Ceballos and B. Braga Rionda, V.-Pres.; 
G. A . Knapp, Sec.; B. A. Lyman, Treas. N . Y . office, 123 Front St.—  
(V . 115, p. 313, 549. 650. 992, 1104, 1326, 1434, 2272.)

CUBAN-AMERICAN SUGAR CO.— O R G A N IZA T IO N .— Incorporated 
Sept. 19 1906 In New Jersey and controls and operates, through Its sub- 
companies, eight sugar plantations In Cuba and two sugar refineries, one in 
Cuba and one In Louisiana. Annual capacity of Cuban plantations, 
700,000 tons of sugar. Compare V. 89, p. 719: V. 90, p. 916.

DIVS.—  ['09. '10. ,11-,14. ’15.
Onprer....................%\ 1H &H 7 y 'ly  14
On common__________ (__ ____  ____
Oom extra---------------- ---- ------ -----
Com stock____________ ___ ___

In 1920: Jan. 1 and April 1, 2 )4 %  each; in M ay 1920 two diva, of $1.75 
per share wero declared on the now $10 par value stock, payable July 1 
and Sept. 30 1920 V. 110 p. 2196. In 1921 Jan. 3. $1; April 1, $1; 
July 1, 50c. Oct 1921 div. was omitted. V. 113, p. 853.

C A P IT A L  STOCK.— Tho stockholders on April 15 1920 authorized a 
change o f capitalization from 100,000 shares, par $100, to 1,000,000 shares 
par $10. Tno common stock outstanding was exchanged for the com
mon stock of tho now par on tho basis of 10 shares o f now for each one 
•hare o f old common stock. Holders o f common stock will have ono vote 
for each ten shares held, holders o f less than ten shares to have no vote. 
— V. 110, p. 1418, 973.

BONDS.— The 1st mtge. collateral 8% s. f. gold bonds aro secured by 
tho deposit of (a) $13,000,000 (entire outstanding issues) First M tge 6% 
bonds, allduo Oct. 1 1929, o f tho following subsidiaries: $3,500,000 Chaparra 
Sugar Co., $2,900,000 Chaparra HR., $3,500,000 San Manuel Sugar Co., 
$1,000,000 Tlnguaro Sugar Co., $500,000 Mercedlta Sugar Co., $300,000 
Cuban Sugar Refining Co. (refining), $900,000 Cuban Sugar Refining Co. 
(plantation), $400,00(5 Unldad Sugar Co., and (6) $3,000,000 Colonial Su
gars Co. 1st Mtge. 5s, duo April 1 1952— total, $16.O0O,O0O. As a sinking 
fund company will set asldo quarterly tho sum of $250.0OO, beginning with 
the quarter ending June 15 1921, which shall be used to purchase bonds in 
tho market up to 105 and Int. if  obtainable: any unexpended balance to be 
credited upon tho next quarterly sinking fund Installment. V. 112, p. 1028.

R E PO R T,— For year ending Sept. 30 1921 in V. 113, p. 2716:
1920-21. 1919-20. 1918-19. 1917-18.

Gross Incomo..................$20,184,950 $92,744,415 $50,767,165 $40,089,316
Not Income.................dof»5,547,169 $22,282,659 $13,045,236 $10,249,273

16. '17. M8. 19. '20-'22
7 7 7 7 7

in 10 10 10 See
10
40

10 - - " toxt

Reserve for Fed. taxes.
Depreciation, &c----------
Interest, discount, & c.. 
Sinking fund, &C-- - - - - -
Preferred illvs. (7 % )--

1,209.926
1,139,046

552.506

8.500.000
1,096,797

668,670

'552', 566

4,000.000
999,022
954,918

"552*566

3,600,000
909.794
897,047
811,357
552,566

Common (cash) d lv s . .(25)2,500,000(40)4000,000(10)1000,000 (10)999,950

Balance, surplus._dor.$10,019,297 $7,564,625 $5,538,731* $2,578,559
Production (total bags). 1,829,818 1,600,797 1,965,641 1,724,750

O FFICERS.— Pros.. J. II. Post; V .-P .. John Farr; Treas.. J. H . Land; 
Soc Walter Vroolaml. Orrico, 129 Front St., N . Y .— (V . 115, p. 1325, 
1038, 1735.)

CUBAN TE LEPH O NE CO.— (V . 113, p. 1579, 2726.)
(TH E ) C U D AH Y P A C K IN O  CO.— O RG AN .— Began business In 

1887 In South Omaha, and, as subsequently enlarged, was sold on Oct. 16. 
1915 to present company, organized In Maine. History. V. 107. p. 294, 607.

OwnsP8 main plants (in Omaha. Kansas C ity. Sioux C ity Wichita 
Salt Lako Memphis. East Chicago and Los Angelos) and over 100 branch 
houses, with slaughtering, curing and preparing capacity for 15,000 hogs,

4,000 cattle and 10,000 sheep per day. Reappraisal in 1918, V. 107, p. 2191. 
Reply to report o f Federal Trade Commission in July 1918, V. 107, p. 184.

The “ Big Five”  packers, in Dec. 1919 agreed to tne entering o f a decree 
in tho Government suit requiring them within two years to give up their 
stockyards and other outside interests (except their handling o f eggs, butter, 
poultry and cheese, which is left for future consideration) and in general 
to confine their operations to the wholesale meat business. See V . 109. p. 
2360

Justice Stafford In the District o f Columbia Supreme Court In Jan. 1921 
approved the plans submitted by the company for the disposal o f its inter
ests In the Wichita Union Stock Yards. Under the plan the Cudahy in
terests were to dispose o f 2,500 shares of stock within three months and 4.100 
shares within a year. Tho Department o f Justice consented to the decree 
approving the plan. See V. I l l ,  p. 2142; V. 112, p. 159, 165, 376, 474.

D IV ID E N D S ON CO M M O N STOCK.— In 1916. N ov.. 1M % cash and 
60% in stock; March 1917 to July 5 1920, 1 H %  quar. (cash); also from 
accumulated surplus common shareholders of record Dec. 15 1918 received 
a stock dividend of 25%. V. 107, p. 2191. Oct. 1920 dividend omitted.

^  Th e 'M ay  and N ov. 1921 pref. divs. were deferred: payments were re
sumed on M ay 1 1922, when 3 A %  was paid; same amount paid N ov. 1 1922 .

C A P IT A L  STO CK.— (V  105. p.2361). ______Auth. Outstand'o
Pref. cum. ($2,000,000 67o; $6,550,500 7% )par $100 $8,550,500 $8,550,500 
Common stock (par $100)__________________________ 26,449.500 17,249,500

Tho shareholders voted Nov. 29 1918 (following a reappraisal o f tho 
property) to increase the authorized capital from $20,000,000 ($11,449,500 
being common stock, all outstanding) to $35,000,000, the increase to con
sist o f 150,000 shares of common stock, par value $100 each, making tho 
total authorized common stock $26,449,500.

BONDS, &c.— Original issue.$9,000,000, o f which $1,350,500 were re
tired by sinking fund to Oct. 1921, reducing amount to $7,649,500. The 
remaining $3,000,000 wero issued March 1 1922, making total outstanding 
$10,649,500. Annual sinking fund $325,000 each Dec. 1 1921.

I*he $15,000,000 sinking fund 5 A  % gold debentures, duo Oct. 1 1937, 
are redeemable as a whole or in part, except for sinking fund purposes, at the 
following prices and interest: To Oct. 1 1927 at 107 A\ after Oct. 1 1927
to Oct. 1 1932 at 105; and thereafter at 102 A  except during the last six 
months they will be redeemable at par. Sinking fund beginning April 1 
1924, with semi-annual payments amounting to $200,000 each, to be 
mado to trustee in cash, or in tho debentures at par. Cash so deposited 
with tho trustee shall bo applied to the purhease or redemption o f these 
debentures at not exceeding 102 A  and interest.

Proceeds o f this issue will be used to retiro the present outstanding 
$4,000,000 5-year 7% sinking fund gold notes, duo July 15 1923 (called 
for payment Jan. 15 1923 at 101 and int., V . 115, p. 1735), to reduce 
present loans and for other corporate purposes. V . 115, p. 1434.

R E PO R T.— Year ending Oct. 1921. in V. 114, p. 74, showed:
Income Account for Fiscal Years ending 

Oct. 29 1921. Oct. 30 1920. Nov. 1 1919. Nov. 2 1918.
Total sa les............ $173,695,000 $288,802,000 $305,997,398 $286,660,971
Oper. expenses, &c.\175,264,563 288,177,712 1303,255,051 280,498,751
Res. for Fed. taxes./ \ 677,352 2,785,412

Netprofits........ def.$l,569,563 $624,288 $2,064,995
Is pref. dividend.. _________ (6)120,000 (6)120,000
2d pref. dividend.. _________ (7)458,535 (7)458,535
Common dividend. __________ (5K)905,598 (7)1,105,965

Balance............ _def$l,569,563 def.$S59,845 sur.$380,495sur$l,996,808
Total P .& L .  surplus $3,552,750 $5,122,721 $9,620,575 $12,493,078

Pres., E. A . Cudahy; V .-P., E. A . Cudahy Jr.; 2d V .-P., G. O. Shepard; 
Treas., John E. Wagner; Soc., A . W . Anderson, Chicago.— (V . 115, p. 
79, 1434, 1735, 1843.)

CUM BERLAND P IPE  L IN E  CO.— O RG AN ., &c.— Incorp. In 1901 In 
Kentucky. Owns pipe line in Kentucky. Formerly controlled by Stand
ard Oil Co. o f N . J., segregated in 1911.

D IV ID E N D S .—  1912. 1913. 1914. '15. T6. T7. T8-'22.
(Paid ann. in Doc.)----- 6% 6% 5% 5% 5% 10% 12%yrly

R E PO R T.— For 1921, in V. 114, p. 526, showed:
1921. 1920. 1919. 1918.

Profits for tho year____  $301,012 $389,028 $723,974 $564,054
Dividends (12% )______  179,999 179,999 179,999 179,991

Balance, surplus........  $121,013 $209,029 $543,975 $384,063
Pres., Forrest M . Towl; V.-Pres. & Treas.. E . R . Shepard; Sec., J. M . 

Tussey. Office, Oil C ity, Pa.— (V. 115, p. 2163.)
CUM BERLAND TE LEPH O NE & TE LE G R A PH  CO.— Incorporated 

In Kentucky in 1883. Operates under perpetual and exclusive license from 
American Bell Telephone Co. through the entire States o f Mississippi and
Louisiana, Tennassee and Kentucky. On Dec. 31 1921 owned stations 
261,399. connection stations, 140,185. Southern Bell Telephone & Tele
graph Co. owns about 99% of stock. V. 95, p. 684. Proposed consolida
tion, V. 113, p. 1987

After cancellation o f $12,000,000 of the $15,000,000 5s o f 1912 the 
remainder may be called as a whole at 105 and int. on 8 weeks’ notice. 
The greater part o f the issue was acquired by Am. Tel. & Tel. Co. and by it 
“xchanged for Cum. stock, which has been cancelled. V. 93, p. 1467;
V. 94, p. 210, 354.
D IVS. /'92 to '97 '98. '99. '00. '01. '02 to '07 '08. '09 to T2 '13. '14 to '20 
Cash % l 4 yearly 5 5 A  OH 6H  7 yearly 7 'A 8 yearly 7 6

Also 2% in stock o f Amer. Tel. & Tel. Co. Sept. 15 1909.
R E PO R T.— Report for year 1921, shows: Gross, $14,676,976; net, $1,- 

444,662; rent, int., &c., $1,461,796: bal., def., $17,134.
OFFICERS.— Pres., J. Epps Brown; 1st Vice-Pres. & Treas., J. M . B .  

Hoxsey. Sec., Addison Maupin. Office, Atlanta, Ga.— V. 113, p. 1987.
C U R TISS AERO PLAN E  & MOTOR CO.— O R G A N IZ A T IO N .— In

corporated in N . Y . Jan. 14 1916 to take over the entire business founded 
by Glenn H. Curtiss for the manufacture of aeroplanes, Curtiss flying boats 
and Curtiss motors. V. 102, p. 254. Plants at Buffalo, N . Y ., and Garden 
C ity. N . Y . V. 102, p. 611; V . 105, p. 2097; V. 107, p. 406. In July 1920 
purchased Hazelhurst Field, comprising about 135 acres, near Mineola, 
L . I ., from the Hempstead Plains Co. V. I l l ,  p. 392; V. 110, p. 2570.

STOCK.— Pref. stock outstanding, $6,000,000 7% cum., less $536,900 
paid at 110 Oct. 15 1919 and $187,300 in treasury. V. 109, p. 1277. Com
mon stock auth.. 303.000 shares of no par value; outstanding, 218,060 shares 
V. 104, p. 2643.
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[For abbreviations, &c.. see notes on page 6]

Oallas Power & Lt Co— See Electric Ry. Section.
Davison Chemical Co (T h e )— Stock 235,000 shares

Davison Sulphur A  Phosphate 1st mtge___________
Sinking fund (told debentures red 106_________SBa.kxxxc*

Dayton Power & Liitht Co—Common stock $14,000,000___
Pref stock 6% cum callable at 110 & dlvg $6 .000.000..___
Dayton Ltg Co 1st A Ref Mtge call 107Vi assumed.Eq.c*
1st A Ref M $20,000,000 s f call 105__________________ K.c*

De Beers Consolidated Mines, L td— See text
iJeere & Co—Common stock $25.000,000___________________

Preferred (a & d) stock 7% cum not callable_________ FC
Gold notes redeemable (tex t)________________Cec.xxxc*

Delaware Lack & Western Coal— Stook $20,000,000 ________
Detroit Cltv (ias—Stock $15,000 000 (V . 101. p. 373)______

New preferred stook— see text
First mortgage Series A rod (text)_____________ kxxx.c*&r*
Detroit A Suburban Gas Co 1st M  gold red 103_________c*

Detroit Edison —stock $60,0 >0.000 authorized_____________
1st M  $10,000,000 gold (V 77,p 2037: V 97. p 5 3 )...Q .x c*  
First and Ref $75,000,000 turn Ser A red text. Bayc*Ar* 

do do Series B
itures gold convert (series 1924-25) subj to call _ .*e
do do 1928 do _ .c *
do do 1929 do - -C *
do do 1930 do - - C *
do do 1931 do _.c*
do do _ 1922 do - -C *

n o te
Bonds

1917
1921

1907
1911

1921

1922
1908

Eastern Mtob Edison 1st M  *10.OOn uoOvcru call 110-Eax 
(«1 Additional S7.828.500 purchased and in treasury 'h i 
x $5.335.000 are deposited as security for the 1st Lien & Gen

1903 
1915 
1915 
14- .5
1918
1919
1920
1921
1922 1 non 
Addlt 
M 7s.

Par
Value

None

TOO Ac 
100 
100 

1,000 
1,000

100 
100 

500 Ac 
$50 
100

100 Ac 
1.000 

100 
1.000 

500 Ac 
500 Ac 
100 Ac 
100 Ac 
100 Ac 

100A1M 
100-1000 
100-1000 

1 000 
tonal $3.

Amount
Outstanding

200.000 shs.
774.000

2.000.000
3.053.000 
4.1 >1.300
2.432.000 

x2.540,000

bl 7.904.400 
a3S.000.000 10 .000.000 
$11,533,725 

9.501 61 >

13.500.000
930.000 

33.317,600 
10.000.000 
16.665 000
18.319.000 

121.800
1.828.000 
2.033 500 
4.693.700 
5,532.600 
See text 
4.000 000

668.400 res

Rate
%

When
Payable

See text See text.
6 g M A S
8 g F A A

See text
6 Q— J
5 g M A S
6 « J A D

See text

See text

6 g
a g

8 In 1922 
5 «
5 g 
g ft
7 «
7
7
8
0
5 g 

erved for

Q -M
M A N  

Q— J
See text

Last Dividend 
and Maturity

N ov 15 1920 $1 
Mar 1 1927 
Fob 1 1936 
July 1 1922 2% 
Oct 2 1922 1U 
Mar 1 1937 
June 1 1941

Doc 1 ’22 % v„ 
M ay 1 19.31 
Oct 16 ’22 2yi%  
See text

J A J July 1 1947 
J A D Dm 21 IWZ8 

Q - J  Jan 15 1923 2% 
J A J Jan t 1933 
M A S  July 1 1940 
M  A  8 July 1 1940 
F-AA J-J Feb'24 A Jan’25 
J A J 15 Jan 16 1928 
F A A Feb 1 1929 
M  A  S.Mar 1 1930 
J A J 10 Jan 10 1931 
J A D|D jc 15 1932 
M A V Nov I 193

Places Where Interest ant 
Dividends are Payable

Checks mailed
Merc T r A Dep Co, Balt
Blair A  Co. N  Y; A  Balt

Equitable Trust Co, N  Y  
Columbia Tr Co, N  Y

do’s Offloe, Moline. Ill
Now York or Chicago
Checks mailed 
Oheoks mailed

Now York
Citizens S A T r  Co. Clov
Jberks mailed
NoAraOo.OOBr'way. N Y

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

do
sale to e mployees under contract*

do

The 5-year voting trust expired Jan. 14 1021. V. 112. p. 66.
In Aug. 1911 the Wlllys-Overland Co. purchased (a) 24.000 shares of 

Curtiss 7% pref at $75 per share; (6) 60,000 shares of common at $25 a 
share; and (c) $1,600,000 Curtiss 10-year 6% notes, convertible into com
mon at $50. V. 106, p. 1464.

I t  was announced In Sept. 1920 that O. M . Keys had acquired control 
of the company from the Willys-Overland Co. The change in control 
Involved purchase of about 100.000 shares o f common stock, it was said, 
but the price paid was not made public.

D IV ID E N D .— On pref. 7% p. a. was paid July 15 T6 to Jan. 1920 incl.3 
action deferred on July 1920 dividend. V. 111. p. 193.

R E PO R T .— For year ended Dec. 31 1921, gross, $727,063; net, $277,466 
Interest, $76,101; depreciation o f patents, $l00,158; net income, $101,207;

O FFICE RS.— C .M . Keys, Pres.; F. H. Russell and C. Roy Keys, V. P. 
J. A . B. Smith. Sec. A  Treas. Office. Garden C ity, N . Y .— (V . 114, p .1770

CU YAM E L F R U IT  C O — (V . 113, p. 2824.)
D ALLAS  (TE X .) POW ER & L IG H T  CO.— See "Electric Railway Sec.-'
D AVISON CHEM ICAL CO. (T H E ).— Incorp. In Maryland Jan .2 1902 

as the Davison Chemical Co. of Baltimore County: name changed to present 
title on May 11 1920. Owns the entire capital stock of Davison Sulphur 
A Phosphate Co. Business consists of the manufacture and sale of sulphuric 
acid, acid phosphate, sodium silica fluoride, magnesium fluostlicate. Iron 
sinter and silica gel. In July 1921 organized the Silica-Gel Corp., a sub
sidiary. V. 112. p. 656: V. 113. p. 1160.

C A P IT A L  STO CK.— Autb., 235.000 shares; outstanding, 200.000 shares 
no par value. Majority o f stock Is deposited in a five-year voting trust 
expiring M ay 31 1925. Voting trustees are John J. Nelligan, C. Miller 
and Waldo Newcomer. V. I l l ,  p. 695.

BONDS.— Sinking fund 8% debentures, V. 112, p. 656.
D IV ID E N D S .— Paid $1 per sh. in Aug. 1920 and $1 per sh. In N ov . 1920,
R E PO R T.— For cal. year 1921, in V. 114, p. 2820, showed:

1921. 1920. 1919.
$530,961 $2,016,022 $1,119,417

1918. 
$1,040,453 

694.739 
185.304 
125.311

48.963

Gross income
Net income____________  def.68,251 1,509,096 784.699
Reserve for depreciation 167.338 206,219 204.607
Res. for Fed. taxes, A c . .  154,971 196,040 105,025
Rov. on stocks, Cuba___ ______  276,381 ______
Other deductions________ 21,380 7,854 93.149
Dividends ($2)........ .........................  400.000 ..........
Surplus........................... dcf$411,938 422.602 381,917 335.161

O FFICERS.— Pres., C. Wilbur Miller; V.-Pres., Geo. W . Davison. 
E. B. Miller and W . D. Huntington; Treas., T . J. Dee; Sec., J. R . Wilson. 
— (V . 114, p. 83, 952. 2364. 2820.)

D A YT O N  (O .) POW ER & L IQ H T  CO.— O R G A N IZ A T IO N .— Incorp 
In Ohio March 23 1911 and Is supplying electric light and power In Davton 
O., covering the entire city also In numerous neighboring municipalities 
In the Dayton, Xenia, Plqua, Wilmington and Preble districts. Dlvs. on

?ref. stock from Oct. 1911 to Oct. 1922. incl., 6% per ann. (1>$% Q.-J.). 
nltial dlv. on com. o f 4% paid Feb. 10 1920; Dec. 20 1920 and Dec. 24 

1921, paid 4% each; July 1 1922 paid 2%.
First A  Ref. M . 5% bonds ($20,000,000 auth.) are callable at 105 on ot 

before Dec. 31 1936, and decreasing 1% for each succeeding year to 101 in 
1940 and 1941. (See V. 94. p. 282). Columbia Trust Co., trustee. 
V. 105, p. 822; V. 106. p. 824.

The 1st lien A gen mtge. 3-yoar 7s o f 1920 were called for paymont 
Doc. 1 1922 at 100M and Int. V. 115. p. 2051.

R E PO R T.— For 1921. in V. 114, p. 1291. showed 
Calendar Years—  1921. 1920.

Gross earnings__________ $4,183,954 $3,734,487
Total income___________  1,319,076
Charges, A c____________  765,093
Preferred dividends____ 217.583
Common dividends_____  122.120

983.802
551.175
208.821
122.120

1919.
$2,932,868

1,093.498
660,288
193,561
122.120

1918.
$2,430,728

802.079
500.163
179.553

$117,529 $122,363
N . Y . office, 80 Broad-

Balance, surplus------- $214,281 $101,687
Pres., F. M . Talt: Sec. A Treas., O. E. Howland, 

wav.— (V. 115. p. 549 , 2051.)
DE BEERS C O N SO LID ATED  MINES, LTD .— A registered company 

o f the Province o f the Cape of Good Hope In the Union o f South Africa. 
Company is said to control about 80% of the world's output o f diamonds. 
Owns entire capital stock of Cape Explosives Works, Ltd.; a controlling 
Interest in the Premier (Transvaal) Diamond Mining Co.. Ltd., and shares 
In the South West Africa Co.. Ltd.

Capital Stock.— Auth. A outstanding, £2.000.000 Preference and £2,500,- 
000 Deferred shares; par, £2.10s. Pref. sharos are entitled to an annual 
cumulative d lv . o f 40% and to priority for capital for the sum of £20 without 
further participation.

American Shares.— Pursuant to a deposit agreement, dated Jan. 17 1920, 
entered into with the Central Trust Co. o f N . Y . as depositary, 32.000 
Deferred shares have been deposited against which 80,000 “ American" 
shares have been Issued In the ratio o f five “ American" shares for each two 
original shares on deposit. Additional “ American" shares may be Issued in 
the same proportion against the deposit o f further original Deferred sharos. 
The “ American”  shares represent a proprietary interest In the deposited 
shares and are entitled to their pro rata benefit of ail dividends and other 
accretions on such deposited shares. "Am erican" certificates are exchange
able for original Deferred shares in the same proportion as the American 
shares were Issued. The deposit agreement Is terminable by the written
request of 75% of “ American * shareholders. 

Dividends.— Divs. on deferred shares have been paid as follows (years 
ending Juno 30): 1912. 40%: 1913. 60%; 1914. 50%; 1915 and 1916. none: 
1917 and 1918. 40% each: 1919, 80%: 1920. 120%: 1921. 20%. Also paid 
a bonus o f l0% in each of the years 1912, 1913 and 1918. Divs. were 
deferred in June 1922. V. 114, p. 2829.

Debentures.— £1.635.495'4)4% South African Exploration Mortgage 
Debentures, dated Jan. 23 1901; Int. J. A  J. Denominations. £5, £10, 
£50. £100, £500. Auth. £1.750.000. Redeemable at par Jan. 1 1930 or 
at 105 at any time earlier or in case o f voluntary dissolution, Ac.

Officers.— Carl Meyer, Deputy-Chairman; E. F. Raynham, Joseph 
Bruce, J. H. Bovenizer. Sec.'s.— General office, Kimberley. South Africa. 
London office, 15 St. Swithin’s Lane.— (V . 115, p. 2051.)

DEERE & CO.— O R G A N IZ A T IO N .— Business founded In 1837: Incorp. 
In 1868 and again In III in t9U . Manuf steel plows, farm Implements and 
vehicles. V. 92. p. 959. 1245. 1313. 1502; V. 05, p. 238, 299. In March

1918 purchased Waterloo (Iowa) Gas Engine Co., manufacturer o f tractors 
and gas engines. V. 108, p. 969.

STO CK.— Pref. Stock. Soo V. 92. p. 1502; V. 95. p. 299. 820. Com
mon stock voting trust expired Nov. 1 1920 and was not ronowed.

Dlv. on pref. Sept. 1911 to Sept. 1921, incl.. 1J*% quar.; Dec. 1921 
to Doc. 1922, H  % quar.

notes In oach year 1924 to 1926. incl., and $625,000 each year 1927 to 1930, 
n cl.. at not exceeding current redemption price. V. 112, p. 748. 

R E PO R T.— Report for year ending Oct. 31 1921 in V. 114, p. 735:
1920-21. 1919-20.

xTotal earns, (all cos.).loss$915.118 $0,499,908 
Admin.. Ac., expense... $821,547 $1,121,884 
Int. on deb., Ac. (n e t ). . 911.349 570.205
Depletion, A c ................  71,787 160.041
Federal taxes___________  See “ x" See “ x"
Contingent resorvo_____  Sec “ x”  See **x”
ITeferreddividends (7% ) 2,450,000 2.450,000

Balance, surplus___def.$5,202.801

1918-19.
$6,555,807

$796,547
410.316
91,767

2,450.000

1917-18. 
$7,980,152 

$634,199 
464,857 
60.832 

y l .  335.277 
650.000 

2.450.000
_  , ___________ __________  $2,197,718 $7,807,177 $2,834,987
Total surplus..................$12,034,686 $17,237,488 $15,039,769 $12,232,592

x After deducting all expenses for depreciation of property and equip 
ment, for all taxes, for cash discount, uncollectible notos and accounts, and 
for other contingencies.

y In addition to provision made by subsidiary companies.
O FFICERS.— Pres., Wm. Butterworth; Sec. A Compt., T . F. Wharton, 

Treas., Geo. W. Crampton. Office. Moline, 111.— (V. 114, p. 632, 735.)
DELAW ARE LACKAW ANNA A W EblERN COAL CO.— Incoxporated 

a New Jersey on June 30 1909. Purchases coal produoed by the D. L. AW . 
RR. In Pennsylvania for 65% of the market value at time of uale (N . Y  
.ldewater price), assuming all transportation oharges from the mines, 

C A P IT A L  STO CK.— Tho stockholders on Doc. 21 1920 ratified an In 
crease In the auth. capital stock from $6,800,000 to $20,000,000. V. I l l  
p. 2525.

D IVS.—  ( ' l l .  '12. '13. '14. '15. ’ 16. ’ 17 .’ 18. ’ 19. ’20. ’21. '22.
Regular . . % ]  10 10 10 10 10 10 10 10 10 10 10 10
E x tra -----% l . _  . .  20 10 50 10 text t e x t ................................

Extra dividends In 1917, June, 50% cash, Dec. 28, 40%: In bonds and 
notes at par. viz., 15% In British notes of 1919 and 1921 and 25% In U. 8. 
Liberty Loan 4s. due 1942' July 1918 30% In IT H Liberty Loan 4 Vis. 
Paid 75% stock dlv. to holders o f record Doc. 21 1920. V. 105, p. 2368; 
V. 107, p. 184; V. I l l ,  p. 2525.

The U. S. Supreme Court on June 21 1916 In the suit brought by the G ov
ernment held that the company under the contract of Aug. 2 1909, with the 
D. L. A W. RR violated the commodities clause of the Inter-State Com
merce Act and the Sherman Anti-Trust Law. A new contract will be ar
ranged. V. 101. p. 1750. Balance sheet June 30 1915 V. 101. p. 208. 
Report for cal. year 1913. In V. 98. p. 1311 showed: Coal sales, $38.3,6.486; 
profit $1,798,714; other Income, $298,067; divs. (30% ). $1,977,210: bal.. 
sur., $119,571. Pres., J. F. Bormingham; Treas., J. J. A . Owens. Office. 
120 Broadway. N . Y .— (V 111, p. 2329. 2525.)

DENVER OAS & E LE C TR IC  L IG H T  CO.— (V. 115. p. 79.313,1736.) 
D E TR O IT  C IT Y  GAS CO.— Organized in March 1898 and owns all the 

gas properties in Detroit, Mich. Has a franchise till 1923. The Amer. 
Light A Tr. Co. owns over 99% of the stock. V. 82, p. 283, 989. On Aug. 1 
iWM acquired the physical property or Detroit A Suburban Gas Co sub
ject to $930,000 20-yoar 5s duo Dec. 1 1928. V .97 .P .731 . Rato Increase,
V. 112, p. 1028.

STOOK.— Id Aug. 1915 auth. was given to Increase lim it o f stock to $15.- 
000.000 and to Issue $1,128,000 to provide for extens. A  Improv'ts and 
also $1,792,000 as a stock dividend of 27.234% to represent earnings di
verted in recent years for additions, Ac., making total outstanding stock 
$9,500,000. The stock dlv was paid at once v 101. p. 373 616

Tho stockholders in April 1921 authorized the Issuance o f $5,000,000 8% 
cumulative preferred stock V 112 p 1870

BONDS.— Tho first mortgago Scries A 6% bonds are redeemable, all or 
part, at 107H to and Including July 1 1932: at 105 thoroafter to and Includ
ing July 1 1942; at 101 thereafter to and Inrludl g July 1 1946, and after 
July 1 1946 at par and Interest. ITncoods provided funds to rotlro $5,- 
995.0001 Gold Mtge. 5s. duo Jan. 1 1923: $3,505,000 Oon. Mtge. 5s, duo 
July 1 i923, and to partially relmburso tho company for construction and 
Improvements heretofore mado. V. 115, p. 187.

O FFICERS.— Pros., Kmorson McMIllIn, N . Y .; Gen. M gr., C. W . Ben
nett, Detroit, Mich.— (V. 115. p. 187. 441.)

D E T R O IT  EDISON CO .— O R G A N IZ A T IO N .— Incorporated In Jan. 
1903: owns capital stock of Tho Edison Illuminating Go. or Detroit, Penin
sular Electric Light Oo., Inc., Port Huron Oas A Elec. Oo. and Dolray 
Term. RIt. Oo. 8erves Detroit and suburbs, Ann Arbor, Ypsilantl, M t. 
Clemens, Monroe, Port Huron and other towns and rural districts. V. 106 
p. 707. 1580: V 109. p. 1277, 1529.

STOOK.— The stockholders voted Nov. 24 1919 to increase tho authorized 
capital stock from $35,000,000 to $60,000,000. V. 109. p. 1795. Stock
holders of record Doc. 12 1921 wore offorod tho right to subscribe at par 
($100) for stock equal to 20% o f tholr holdings. V. 113, p. 2508.

D IV ID E N D S .—  I 1909. 1910. 1911-15. 1910 to Jan 1923
Percen t--------------------- — l 4% 5% 7% y ’ly 8yrly (2% quar

BONDS.— The Refunding Mortgage o f 1915 Is for $75,000,000 (lntores* 
rate to be ftxod at time of Issue). to retire at or before maturity tho $10,000.- 
000 1st M . 6s and $4,000,000 East. Mich. Edison Oo. 1st M . 5s. and to pro
vide add'I capital when needed. Callable until Mar. 1 1930 at 107 H , then 
to Mar. 1935 at 105. thoroaftor 102)4 • V. 100. p. 2169; V 102. p. 1990: V. 

3, p. 2240: V. 105. p. 74: V. 106. p. 2563. 2652; V. 109. p. 1277. 2360.
From 1910 to 1915 Issued $9,000,000 6% 10-vnar convertible bonds call

able at 105; o f thoso to Sopt. 30 1922, $8,878,200 had boon convortod Into 
stock, loavlng $121,800 outstanding.

Tho debonturos of 1918 aro convertible between Jan. 15 1920and July 15
1927 Into stock. $ for $. and aro subjoct to call Jan. 15 1923 to Jan. 15 1926 
at 105: thereafter at 102 and Interest (but still convertible If called).

Eastern Michigan Edison Co. First. M tge. bonds aro callablo at 110. 
Tho debentures o f 1919 aro convertible botwoon Fob. 1 1921 and Aug. 1

1928 at option of holdors Into paid-up stock of the same par value. Rod. 
Feb. 1 1923 to Jan. 31 1927 at 105 and Interest, and on or after Feb. 1 1927 
and boforo maturity at 102 and Int.. on 60 days notice, and when so called 
for redemption, may at option o f holdors bo converted at any time before 
edemptlon date, V. 107. p. 2379.
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Date

Bonds
Par

Value
Amount

Outstanding
Rate
%

When
Payable

1920
$100 

100 &c
$16 965.100 

6.000.000
8 in 1922 

7)4 8
Q— M 

M  & N
*9 4.290X03 See text Q— J 20

100 3.000 '*<>0 7 Q— F
1905 500 4c 5,539,000 5 v M  4 N

100 5.000.000 7 In 1922 Q— J
1899 6.074.000 5 g J 4  J
1909 $ & £ 7 138 426 5 M A S

100 See text see text See text
7,000.000 6 Q— F

1910 1,000 1,142.000 5 g A & O
100 63,378 300 See text Q— M 15

— 100 71,259.950 0 Q— J 25

1921 100 &c 35,000,000 7 X  g M  & N

M IS C E LLA N E O U S  C O M PA N IE S  
[For abbreviations, &c., see notes on page 6]

Diamond Match— Stook $25,000,000 ----------------- — --
Debentures gold sink, fund <-all text____________ ___xxxc*

Dome Mines— Stock $1,500,000 autb— -------------------------
Dominion Coal— Pref 7% oum oonv red at 125 (V 80. p 1732) 

1st M £ sink fund $79,000 yrly oall 105 (V.102.p.l542) xo*
Do nlnion Iron & Steel— Pref stook 7% oum convertible-----

First mtge gold subject to oall at 110 sinking fund------- z
Consolidated mortgage $20,000,000 autb red 1 0 5 ----------z

dominion Steel Corporation— Com stock autb $50,000,000-. 
Pref stook 0% oum red 110. Convert, by holder Into com..
Cumberland Ry At Goal Go 1st M  $3,000,000 g guar-----

IE I) du Pont de Nemours Sc Co— Oom stock, (Sec text) —  
Debenture stock 0% rod at 125% cum voting $10,000.0001

do do do non-voting $150,000.000_____  _____ ‘
10-year gold bonds rod. (text)__________________ Be* & r*

Last Dividend 
and Maturity

Dec 15 ’22 2% 
N ov 1 1935 
Oct 26 '22 50c. 
Nov 1 '22 1 %
May 1 1910 
Oct 1 ’22 1M % 
July 1 la29 
Sept 1 1939 
July 12'21 \ i%  
N ov 1 1922 l k  
Oct 1940 
Sept 15 ’22 2% 
Oct 25 22 1M

M ay 1 1931

Places Where Interest and 
Dividends are Payable

fly cheok from n v  office 
New York or Chicago 
Checks mailed 
Sydney, N  S 
a a  i f  Co, Boat & Wont

Bank of Montreal Can 
do do

Bank o f Montreal, Can 
Can. Bank of Oommero 
Montreal. Canada 
Checks mailed 

do

New York

Tho debentures o f 1920 aro convertible botwoon March 1 1922 and Sept. 1 
1929 Into capital stock at par. Redeemable on or after March 1 1924 and 
bororo Marcn 1 1928 at 105 and Int. and on or after March 1 1928 and 
boforo maturity at 102 and Int. V. 110. p. 264. 973.

The stockholders or record Doc. 11 1920 wore given tho right to subscribe 
at par up to Jan. 10 1921 to a now l-tsuo of 8% 10-year Convertible Deben
tures to 20% o f tholr holdings. Tho debentures (series o f 1931) are con 
vortlblo between Jan. 10 1923 and July 10 1930 Into capital stock o f same 
par value. Oallahlo on and after Jan 10 1923 at 105. and on Jan 10 1924 
and at any time thoroartor at a premium of % % for oach year or unexpired 
portion thereof to maturity. V 111. p. 2233.

Tho stockholders Nov. 10 1922 voted tob .u r  $15,000,000 6% convertible 
debenture bonds. Stockholders of record Nov. 20 1922 were given the right 
to subscribe at par to the debenture bonds equal to 20% or their holdings. 
The subscription prlvllogo will expire on Dec. 15 1922.

Tho debenture bonds will bo convertible at par from Dec. 15 1924 to Juno 
15 1932 Into fully paid sliaros of the capital stock of the company, and will 
bo callable Dec. 15 1924 to Dec. 15 1925 at a premium o f 5%; and on and 
after Doc. 15 1925 at a premium of H o f 1% for each year to maturity. 
V . 115 r>. 2163.

R E PO R T.— For calendar years 1921, In V. 115, p. 985, showed: 
Calendar Gross Net, after 1 merest Other Dividends balance

Years Earnings Tares. <fcr Charges Dedur'n« (8% L_ Surplus
1921- 
1920ifllQ
1918 fiT 80r.627 1747 990 ’ 953.767 240 186 2 055.625 98.413

For nlno months ondod Sept. 30 1922, gross. $18,794,545: not, $4,968,422: 
Interest cliargos, 82,662.331: other deductions. $43,276: dividends. $1,917,- 
854; bal.. sur., $344,961.

O FFICERS.— Pros St Gon. Mgr.. Alex. Dow: Vice-Presidents, Alfred 
Jaretzkl, N. Y .: Alfred O. Marshall, James V. Oxtoby and Sarah M . 
Shorldan, Detroit: Sec. ft Asst. Troas., James F. Fogarty, N. Y .; Trcas. & 
Asst. Sec., Samuel O. Mutnf>rd. Detroit. Offices, 60 Broadway, N. Y.: 
2000 Second Avo.,Dotr .it.— (V .l 15. p. 187.441,985,i813,1946, 2163. 2273.)

D IAM OND MATCH CO.— O R G A N IZA T IO N . Ac.— Incorp. Fob. 13 
1889 In Illinois as successor to a Connecticut corporation. Owns tracts of 
tlmbor lands In Massachusetts, Now Hampshire, Vermont and Maine, and 
has extenslvo holdings of tlmbor lands In California. Idaho and Washington; 
owns match and block factories located at Oswego, N . Y ., Oshkosh. Wls., 
Barborton. O., Chico, Cal.. Savannah, Oa., Springfield, Mass., Spokane, 
Wash., Athol, Mass., Blddfoord, M e., and Stirling City, Calif.; machine 
shop and foundry at Barberton O.; paper board mill at Sout.iford, Conn., 
togotlior with plant em rl 'yod In lumbor operation In California consisting 
o f saw mills, power plants, logging railroads, equipment, rolling stock, 
rotail lumbor yards. <Vc. Owns holdings o f plno lands In Maine, Massa
chusetts, New Hampshire, Vormont, California. Idaho and Washington, 
and conducts selling branchos In Now York, Boston, Chicago, St. Louis, 
San Francisco and Now Orleans. Is Interested In the match business of 
Groat Britain (V. 108, p. 1821) and Peru. Interest In now Canadian 
company. V. 113, p. 2084.

STO CK.— Tho stockholders In Oct. 1922 approvod an Increase In the 
capital stock from $18,000,00 to $25.000,000-

DEBENTUHEH.—  rue / » %  debentures are redeemable all or part at 
105 and Int. from Nov. 1 1923 to Nov. 1 1930; thereafter at 105 and Int. 
less H % for each 0 moa. elapsed after Nov. 1 1930. Sinking fund of $100.- 
000 J. St J. of each corammenclng July 1 1921 to bo applied to purchase of 
debentures at not exceeding par and Int. No future mortgage unless this 
Issue Is equally secured therewith.— V 111. p 1756. 1855.

D1VS.—  f 1896 to 1908. '09. ’ 10. ’ l l .  '12-T5. ’ 16. '17. '18to D -c ’22. 
3inceJ8£3%U0 f^ e ju a r .^  8 ,6 ^  6._ 7 y '!y  7%  9 8 y 'ly (2 Q .-M )

A N N U A L  RE PC For calondar yoars:

1921 
$4,603,498 
2,672.089 

26 1.000 
1,357.208

Calendar Years- 
1920.

$4,026,603
1,429.302

450.000
1.357.208

■  1919. 
$3,556,398 

882.883 
500.000 

1,357.209

Six M is .
1922.

Earnings_________________ $2,234,391
Gonoral. <fcc., dopr.,ros’vo 1,075,135 
Ros. for Fed. taxos, &c—  223,342
Dividends.......................- 678,604 __________________________________

Balance, surplus..........  $257,310 $314,201 $790,093 $816,307
Total surplus....................$3,627,391 $3,370,081 $3,055,880 $2,205,787

O FFICERS.— Pros., W. A. Fulrburn; V.-Pros., T . J. Reynolds; Sec. & 
Troas II. F. Holman. General offices, 110 W KInzIeSt.. Chicago. N . 
Y . offices. I l l  Broadway.— (V. 115, p. 187. 1326. 1434. 1946.)

DOME M INES CO., LTD .— Incorp. by letters patent Issued under 
Tho Ontario Companies Act, dated Jan. 20 1922.

D IVS.— Sept. 1915 to Mar. 1917 paid 5% quar.iJune 1917, 214%: 
1918 and 1919. none: Jan. 1920 to April 1922. 2H % quar. (25c. per share). 
July and Oct. 1922 paid 50 cents per share. In April 1922 paid $i per 
share (capital distribution), reducing tho par value o f sharos from $10 to $9. 
V. 114, p. 742, 858.

R E PO R T.— For year ondod March 31 1922
M ar. 31 Yrs. 1922. 
Opor. oarnlngs$l,168,607 
•Other lncomo- 138.068

1921. 
$706,894 
247,356

Tot.Income.$1,307,275 
Dopr.Jcdepl'n 610,384 
•Canadian taxos 57.582

$954,250
010,357
41.413

Mar. 31 Yrs. 
Dividends____

1922.
$476,667

1921.
$438,334

Balance— sur$156.642dcf$135.854 
Profit and loss

surplus-----  245.185 73,280
For six months ending Sept. 30 1922. gross, $1,310,155; not, aftor depre

ciation. &c.. $970,297. V. 115, p. 2051.
Pros. St Troas., Jules 8. llacho; Sec., Alexander Faskcn. Main office 

36 Toronto St., Toronto, Can.— (V . 115. p. 187, 873,992,1215, 1736, 2051. 
2163 )

d o m i n i o n  s t e e l  c o r p o r a t i o n , l t d .— o r g a n i z a t i o n .—
Incorporated In 1910 to amalgamate (per plan in V. 90. p. 1104, 1173) the 
Dominion Coal and tho Dominion Iron St Steel companies. Owns prac
tically all of the common stock of Dominion Iron & Stool Co. and Dominion 
Coal Co., and also stock In Cumberland Ry. & Coal Co. Cumberland Ry 
& Coal Co. owns coal areas near Glace Bay, N . 8., and road Springfield Jet 
to Parrsboro, N . 8.. 32 miles. Soe V .9 1 .p . 1772. 1032, 1576 V. 92. p 180 

The new rolling mill (built under Govt, guaranty) capable of producing 
annually 160,000 ton of steel plates for ships has been completed.

Merger Plan.— Tho stockholders In April 1921 ratified the plan to merge 
Into the British Emplro Stool Oorp. Soe statement of latter company.

STOOK.— Common, $50,000,000 auth.; outstanding, $43,000,000. o 
which $5,900,000 held by constituent companies; par $100. $5.902.30>. 
stock Issued In exchangefor Dominion Iron St Steel Co. stock. V. 110. p 662 

D IV8.—  1914 1915-10 1917 1918 1919 to Apr. 1921. July ?21
On common- 1 nB 3 5 6% yrly.(l>4% Q  J . )  \ i%

•On proferrod-In full to N ov  1922.

RE PO R T.— For year end. Mar. 31 1921, in V. 113. p. 179, shows:
March 31 Years—  1921. 1920. 1919. 1918.

Net earnings.................... $7,212,750 $5,532,529 $8,768,054 $11,030,112
Depreciation..................  1,583.662 1,266.856 1,304,322 1.384,242
Interest...... ................... 970.777 1,004.060 1,013,264 1,064,210
Preferred dividends (6% ) 420.000 420,000 420.000 420,000
Sub. company pref. divs. 560.000 560,000 560,000 560,000
Common dividends._(6%)2.226.000 (6)2.029.629(5V*)1765374(4K)1444396

Balance, surplus........ $1,452,311 $251,984 $3,705,094 $6,157,264
* After deducting all manufacturing, selling and administrative expenses, 

»nd Government taxes for the year. .
Chairman, Mark Workman; Pre-t., Roy M . Wolvin.— (V. 115. p. 2051.)
Dominion Coal Co., L td .— O R G A N IZA T IO N .— Incorporated in 1893. 

Pref. is entitled to 115% out o f assets ahead o f common In dissolution. 
Dividends now paid quarterly (7% P- a., 1 %  % Q-F.). Adjustment o f 
coal areas. V. 108. p 2244

Output for year ending Mar. 31 1921. 3.563,954 tons, against 3,502,069 
tons In 1919-20 and 3,622,644 tons in 1918-19. Bonds (Royal Trust Co., 
Montreal, trustee), see V. 80, p. 1481, 1732; V. 88, p. 1562, 1624; V. 89,
p. 106-— (V. 115, p. 1638 )

Dominion Iron & Steel Co.— Works at Sydney. Cape Breton; daily ca
pacity 1,000 tons of steel. Owns six blast furnaces, open-hearth plant, 
billet mill, blooming mill and rod mill. Soe V. 79. p. 2203. Rail mill, 
700 tons daily capacity. Reputed capacity, 400,000 tons o f finished steel 
per annum. V. 77. p. 149, V. 81. p. 1549; V. 90. p. 1042: V. 92, p. 1433; 
V. 94. p. 1319: V 97. p . 1580 The seml-ann. dlv. on pref. stock due Oct. 1 
1914 was deferred In Apr. 1916 dividends were resumed at the regular 
rate o f 3>4% semi-annually. V. 102, p. 1063. In July 1916, 7% arrears 
were pala. 1917, April and Oct., 3 J4 %; 1918, Apr. and Oct., 3>4 %• Divs. 
paid quar., Jan. 1 1919. to Oct. 1 1922, 1 H % .

BO NU S.—Of *20.000.000 consols, sufficient reserved for underlying 
bonds. V. 87, p. 99; V. 88. p. 1061, 1315. 1621; V. 89. p. 106; V. 115, p. 2163.

DONNER STEEL CO.— (V. 114, p. 2584.)
E. I. DU PO N T DE NEMOURS & CO. (o f D els .)— Incorporated In 

Delaware on Sept. 4 1915 and on Oct. 1 1915 succeeded to the ownership of 
all the properties o f the E. I. du Pont de Nemours Powder Co. o f N . J. 
(per plan In V. 101, p. 016, 696. 848). with no change In the management, 
and without creation of bonded dobt or fixed charges. In Dec. 1915 pur
chased the Arlington Co. o f N . J. for about $6,500,000. V. 101, p. 1888. 
In May 1917 had acquired from the Government of Chile two large nitrate 
fields In the northern part o f that country. V. 104. p. 1902; V. 106, p. 1034. 
In 1917 built at Deepwater, N . J., an extensive plant for manufacture of 
coal tar dyes. V. 105. p. 610. The plant at Hopewell, Va., was closed In 
Nov. 1918 because o f cancellation o f orders due to end of war. V. 107, p. 
2100: V. 108, p. 174.

In 1917 purchased the property of Harrison Bros. & Co., Inc., and other 
companies and had made substantial progress In the manufacture and sale 
of fahrlkold. pyralin, lacquers, solvents, dyes and a variety of chemicals, 
V. 106. p. 1034, 1347. Export Co., V. 107. p. 2292; V. 108, p. 83, 174, 
1392. In Oct. 1918 purchased New England Paint & Varnish Co. o f Ever
ett, Mass. V. 107, p. 1671. To  build new dry color plant. V. 112, 
p. 1148.

The du Pont Chemical Co. was chartered Dec. 12 1918 In Delaware with 
a capital of $3,600,000. V. 108. p. 174; V. 100, p. 1034.

In M ay 1020 purchased. In connection with the Flint Varnish St Color 
Works, the plant and business of the Chicago Varnish Co.— V. 110,, p. 
2294.

In Nov. 1920 acquired from W . C. Durant 2,504,273 shares of General 
Motors Corp. common stock, through the newly organized Du Pont Secur
ities Co. Negotiations were conducted through the Du Pont Amer. 
Industries, Inc., which is entirely owned, and the Chevrolet Motor Co., 
In which the company had on Dec. 31 1920 acquired about two-thirds 
Interest. On Dec. 31 1921 Du Pont Amer. Industries, Inc., (including 
Its equity through Its holdings in Canadian Explosives, Ltd., Du Pont 
Securities Co. and Chevroletftlotor Co.) owned 3b.95% o f Gen. Motors 
common stock. Compare V. 112, p. 1139.

For securities to bo issued by Du Pont American Industries, Inc., compare 
V. 112. p. 2087. 2541.

C A P IT A L IZ A T IO N .— The auth. capital stock Is $240,000,000 in shares 
of $100 each, vt*.: (a) $150,000,000 6% cumulative non-voting debenture 
stock; (5) $10,000,000 6% cumulative voting debenture stock; (c) $80,000,- 
000 common stock. V. 101. p. 616. 848, 1275. . . .  ., , .

The stockholders were to vote Dec. 4 1922 on increasing the authorized 
common stock from $80,000,000 to $100,000,000. I f  this Increase Is ap
proved, It is the Intention of the directors to declare a 50% dividend on 
the outstanding common stock, payable In tho common stock o f the com
pany. V. 115, p. 2272.

Rights of Debenture Stodc.— Except as to voting powers the rights o f both 
debenture stocks will be Identical. All debenture shares will bear cumula
tive dividends of 6% p. a., may be called for payment at $125 per share, 
and have preference as to assets for both principal and accumulated divi
dends No mortgage or other specific lien may Be placed upon any o f the

ftroperty without the consent of 75% of the total debenture stock outstand- 
ng but this does not apply to purchase money mortgagee or liens upon 
property purchased, or collateral loans for cash advances In the ordinary 
course of business, provided they do not run more than three years. The 
voting deb. stock has equal voting rights with the common stock.

The non-voting deb. stock has no voting privileges except that (a) In 
case of default for 6 mos. In the payment of any dividend thereon, the voting 
and non-voting debenture stockholders will have the sole right of voting 
nntll the company shall pay all accrued dividends on said debenture stock: 
and (6) In case of the net earnings In any cal year amounting to less than 9% 
on the debenture stock, then the debenture stockholders of both classes will 
have equal voting rights with the common until the net earnings for some 
future vear equal 9% on the debenture stock V. 101 p. 016 , 848.1275.

BONDS— The 10-year gold bonds o f 1921 are redeemable. In whole or 
part, at 110 and Int. prior to M ay 1 1922, the redemption price thereafter 
decreasing 1% each succeeding year ending April 30.— V .112, p. 2087, 2195- 

D IV ID E N D S  (% )—  1917. 1918. 1919. 1920. 1921.
Regular, cash-----------------  18 18 18 10)4 8
Extra, cash-------------------- 1 Red Cross 2 Red Cross ____  ____  ____

do do ..............................................1 U td .W .W k....................................
Extras, com. stock-----------  --------  --------  -----  714 -----
Anglo-French bonds---------- --------  --------  -----  -----  -----
U. 8. Liberty bonds---------- 32 ................—  -----  -----
du Pont Chemical Co. pref.

stock (par $5)--------------  --------  5 -----  -----  -----
Paid In 1922: March 15, 2%; June 15, 2%; Sept. 15, 2%.
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164 INDUSTRIAL STOCKS AND BONDS [ V ol. 115,
M IS C E L L A N E O U S  C O M PA N IE S  

[For abbreviations, &c., see notes on page 6]
Date

Bonds

(E  I) du Pont deNemours Pow(old co)— Com stk($2,942,728)
Preferred (a & d) stock 5% cum (see text) $16,068,301___
Bonds (not M) $16,000,000 g red at 110; opt V 95, p 969.x 
du Pont Bldg Corp 1st M $1,500,000 g Int gu red 110 .xo*

Durham Hosiery M ill*— Com Class “ A "  auth $1,250,000 __
Common Class “ B ", non-voting, auth $3,750,000_________
Preferred. 7% cum (a & d) call 120, auth $5,000.000________

East O hio Qas Co— Common stock______________________
Preferred stock 7% cumulative_________________________

Eastman Kodak— Common stock 2,500,000 shares_______
Preferred (a & d) $10,000,000 6% cumulative________

Edison Electric Ilium Co. Boston— Stock_________________
Boston El L t Co 1st Consol Mtge g_______________________
Three-year coupon gold notes_________________________  c
One-year coupon gold notes_______________________________ c

Edison Electric Illuminating— See Kings County Electric LTg
Electric Storage Battery— Stock (see text)______________
Elk Horn Coal Corp—

Com stk 6%&partic$22,000.000($10.000.000) conv o f notes
Pref stock 6% and participating red at 56 __________
Ten-yr s f  g conv notes call 105 ft lnt any lnt date_________
Mineral Fuel Co 1st M  sinking fund_________________ __

1906
1910

1894 
1922 
1922 

ht & P

1915
1913

Par
Value

$10
100

1,000
1.000

To 
100 
100 
100 

None 
100 
100 

500 &c 
1,000 
1,000 

ower and 
See toxt

60
50

1.000

Amount
Outstanding

Hale
%

$2,942,645
215,708

1.060.000
1.500.000
1.250.000
3.750.000
2.910.000 

28,500.000 
10.000.000

2,011,850sh
6.165.700

26,990,200
1.250.000

12,000,000
4,000,000 

Consol Idat 
See text

12,000.000
6.600.000 
6,340.000

406.000

6 In 1921 
5 in 1921

4 14 g
5 g

See text 
See text 

7
10 In ’19
7 In 1919
See text

6
121nl922

5 g
514 K 
514 8 

ed Gas C 
See text

See text
6
6 g
5

When
Payable

Q— F 
Q— F 

J & D
J & D

Q— F

Q— J 
Q—J 
Q— F 

M  & 8
J & J 
J & J 
o of New 

Q— J

Q— M  10 
J Sc D

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Aug 1 1922 lw  
Aug 1 1922 11i  
June 1 1936 
June 1 1940 
See text 
See text 

N ov  1 1922 1H

See text 
Jan 2 1923 114 
N ov 1 1922 3 
Sept 1 1924 
Jan 15 1925 
Jan 15 1923 
York

Oct 2 1922 75c

Sept 11*19 114 
Doc 11 ’22 114 
Dec 1 1925 
M ay 1 1943

Checks mailed 
do

Guaranty Trust Co, N J

Rochester, N Y  <5c Bond 
do do

By check
State Street T r, Boston
Boston
Boston

Checks mailed

Guaranty T r Co. N  Y  
Fidelity Trust Co, Balt

R E PO R T.— For cal. year 1921, in V. 114, p. 1055, showed:
1921. 1920. 1919. 1918.

Gross from sales----------$55,285,181 $93,983,292$105,437,932$329,121,608
Net after amortization-. 7.258.072 15.058,022 11,620,953 47,221,368
Profit and loss items----- Cr.200.883 De6.494.790 Cr6,062,039 De64123,293
Bond Interest--------------  1,696,538
Debenture stk. divs. . (6 %)4,273,602
Common stock d iv_____  5,067,904
Divs. pd. In com. stock. ______
Disc, on deben. stock___ ______

3,813,425
6,267.747
4,524,135
2,039.482

3,648,822
10,593,756

3,648.822
15,302,092

Surplus for the year.def$3,579,088df$2,081,556 S3,440,414 $24,146,319 
Accumulated surplus... 66,080,660 69,659,748 71,741,304 68,300,891

O FFICE RS.— President, Irenee du Pont; Chairman of Board, Pierre S 
du Pont; Vice-Presidents, Frank L. Connable, J. A. Haskell, Charles L. 
Patterson, H. G. Haskell, Frank G. Tallman, Lammot du Pont, H. F. 
Brown, R. R. M . Carpenter. William Coyne, John J. Raskob, F. W . Pick
ard. Charles A . Meade, W . S. Carpenter Jr., J. B. D. Edge, A . Felix du 
Pont, William C. Spruance; Secretary, Charles Copeland; Treasurer, Walter 
S. Carpenter Jr.

D IR E C TO R S .— F. D . Brown, n . F. Brown, R. R. M . Carpenter, 
Walter S. Carpenter Jr., Frank L. Connable, William Coyne, A. Felix du 
Pont, Charles Copeland, Eugene du Pont, Eugene E. du Pont, II. F.du Pont. 
Irenee du Pont, Lammot du Pont, P. S. du Pont (Chairman), J. B. D. Edge, 
H . G. Haskell, J. A. Haskell, J. P. Laffey, C. A . Meade, Clias. L. Patterson, 
F. W . Pickard, II. M . Pierce, M . R. Poucher, John J. Raskob, Charles L. 
Reese, W . C. Spruance, F. G. Tallman. Office, Wilmington, Del.— (V. 
114, p. 202 1055, 2246, 2364; V. 115, p. 650, 2272.

E. 1. DU PO N T DE NEMOURS POW DER CO.— O R G A N IZ A T IO N .— 
Incorporated In N  J. M ay 19 1903. V. 85, p. 342; V. 92, p. 1704; V. 94, 
p. 1386, 1629, 1698: V. 95. p. 51. 113, 969; V. 97. p. 1901. On Oct. 1 1915 
the (E. I . ) du Pont de Nemours & Co. purchased this company.

Common stock reduced to $10 par In Jan. 1918 and dividend paid o f $90 
per share. V. 105, p. 2001.

D IV ID E N D S .— From Feb. 1916 to Aug. 1922, Incl., paid l f£ %  (quar.) 
on common shares.— (V. 113, p. 2619.)

DUQUESNE L IG H T  CO.— See “ Elec. R y .”  Sec.
D U R A N T MOTORS, INC.— (V. 115, p. 650, 764, 873, 1326, 1947, 2051.)
DURHAM  H O SIER Y M ILLS.— Incorporated under laws of North 

Carolina, Feb. 17 1898. Business is the spinning, manufacturing and selling 
of hosiery and similar lines of cotton, woolen, silk or other materials. Mills 
are located at Durham, N . C., High Point, N . O.. Carrboro, N . C.,Golds 
boro, N . O., and Mebano, N . C. Also owns 97.1% o f the capital stock of the 
North State Knitting Mills, Inc., with property situated In Durham. N . C.

Acquisition o f interests in small hosiery mills during 1920, V. 112, p. 474
C A P IT A L  STOCK.— Pref. stock is redeemable at 120 and has no voting 

power except In the case of default in dividends for two quarterly periods, 
when lt then has the sole voting power. A  yearly sinking fund of 3% of the 
largest amount outstanding is provided for. Preferred as to 120% or assets 
In case of dissolution. Common Class “ B "  stock has no voting power. 
V. 109, p. 891.

Rights.— Stockholders received the right to subscribe until Jan. 10 1921 
to additional Common “ B ”  stock at $37 50 per share. V. 112, p. 66.

D IV ID E N D S .— Divs. on the pref. stock are payable quar., Feb. 1, &c.
1912. 1913-17. 1918. ’19. 1920-’21.

Common, Class “ A ” ----------- 7 yearly 12 12 See
Common, Class "B ” ___________ ____  6>4 12 text.

Feb. 1 1920 paid 4% on com. " A ”  and 4% on com. "B ; Apr. 1 1920, paid 
1 H %  quar. and H %  extra on com, “ A "  and “ B” ’ July 1 and Oct. 1 1920 
paid 1 H %  quar. .and >4% extra on com. “ B ” ; Jan. 3 1921 paid 1J£% in 
scrip on com. “ B .”

R E PO R T.— For 15 months ended Dec. 31 1921, in V. 114, p. 2820.
OFFICERS.— C. M . Carr, Pros.; II. C. Flower Jr., V.-P.; A . II. Carr, 

V.-P. & Treas.; W . F. Carr, Sec. & Asst. Trcas.
Main office, Durham. N . C.— (V. 114, p. 1657, 2820.)
EAST B U TTE  COPPER M IN IN G  C O — (V. 114, p. 1539.)
EAST OHIO OAS CO.— O R G A N IZA TIO N .— Incorporated in Ohio in 

1910 by consolidation of the original Bast Ohio (natural) Gas Co. and the two 
artificial gas companies in Cleveland known as the Cleveland Gas Light 
ft Coke Co. (estab. 1846) and the People's Gas Lt. Co. (estab. 1868). Owns 
about 2,000 miles of distributing pipes, supplying gas exclusively to a popu
lation of upwards of 1,000,000 people In Cleveland and 31 other cities and 
towns; also owns 403 miles of pipe lines, conveying natural gas from West 
Virginia to the distributing systems In the above-mentioned municipalities. 
V. 95, p. 1334; V. 96, p. 421. Controlled by Standard Oil Co. o f New 
Jersey. V. 90, p. 3756-

STO CK .— On Dec. 6 1917 the auth. capital stock was Increased from 
$20,000,000 ($10,000,000 being 7% cum. pref.) to $45,000,000, the Ohio 
P . U. Commission having sanctioned the Issue o f $20,000,000 additional 
common stock, the proceeds to be used to retire $16,821,000 First Mtge. 
5% bonds (V . 92, p. 661) called for payment at 105 and interest at the 
New York Trust Co. on Jan. 1 1918. V. 105, p. 2546 , 2187, 1806.

E A R N IN G S .— For cal. year 1921, gross, $15,179,002;.net, def., $334,195.
D IRE CTO RS.— M . B. Daly (Pres.), Christy Payne (V .-P .), R. W. 

Gallagher (Gen. Mgr. & V .-P .), Ii. W . Brink (Troas.), C. W . Downing 
(Sec. & Asst. Treas.), J. J. McMahon. Office, Cleveland, O.— (V. 114, 
p. 415, 952, 2722; V. 115, p. 650.)

EASTERN POW ER & L IQ H T  CORP. See "E L  R y. Sec.’ ’ and V. 109. 
p. 1795.

EASTMAN K O D A K  CO. (O F NEW  JE R SE Y).— O R G A N IZA T IO N .—  
Incorporated in New Jersey Oct. 24 1901 as an amalgamation per plan in 
V. 73, p. 1114, of various operating companies, o f which it owns practically 
all the stock. See list V. 67. p. 1160, 1207; V. 69, p. 387; V. 75, p. 735, 613; 
V. 77, p. 253, 300; V. 89, p. 1225; application to list, V. 80, p. 1477; V. 93, p. 
1728; V . 97, p. 731; V. 98, p. 1540.

The suit brought by the United States against the company under the 
Sherman Anti-Trust law was settled and a decree In accordance with the 
settlement entered In United States District Court o f Feb. 1 1921. The 
decree requires the company to dispose of two of its camera manufacturing 
plants, one of its brands o f photographic paper and four of its brands of 
dry plates within two years.— V. 112, p. 566. V. 102, p. 440, 1063, 1438,
1900: V. 101, p. 696; V. 96. p. 1705; V. 97, p. 731; V. 99. p. 1676; V. 100, 
p. 1755; V. 105, p. 2098; V. 106. p. 90: V. 107. p. 1671. Patent suit 
settled. V. 102, p. 1062; V. 98, p. 841, 1002, 1159. Damage suits V. 113, 
p. 854; V. 114, p. 526.

1919-20____13,920,606
1918-19____ 11,435,709
1917-18-----  9,623,606

C A P IT A L  STOCK.— The stockholders on Apr. 4 1922 ratified the pro
posal to chango the 250,000 shares o f common stock, par $100, to 2,500,000 
shares o f no par value, and to givo ton shares o f no par value stock for each 
sharo of $100 par value.
Extra Dividends on Common Stock (Additional to 10% per an.. 214% O .-J.) 
„  ? ear~r'26- '07' '0S- m  '10-T3. -14. ’15. '16. '17. ’ 18. *19 .% ). 1921. 
Extra % 7>4 10 15 20 30 y ’ly 20 50 40 40 35 30 30 30

Extras in 1922, Jan.. 7>4 %; April, 7 J4 %• On July 1 1922 paid a regular 
quar. div. of $1 25 per sharo on the now no par value stock; samo amount 
paid Oct. 2 1922, and Jan. 2 1923. An extra div. of 50 cents per sharo 
was paid Nov. 29 1922.

RE PO R T for calendar year 1921, In V. 114, p. 2010, showed:
Calendar x Net (after Pref. Divs. Common Balance, Total

Year. Depreciation.) (6% ). Dividends. Surplus. Surplus.
1021.......... $14,105,861 $369,942 (40)$7.953.215 $5,782,701 $58,122,010
1920 .......... $18,566,211 $369,942 (40)$7,865,840$10,330,429 $52,339,338
1919.------ $18,326,188 $369 942 (40)$7,819,110$10,137,136 $42,008,907
x Figures aro after deducting war taxes.
Pres., George Eastman. Office, Rochester, N . Y .— (V. 115, p. 187, 

313, 1215, 1538, 2163, 2272.
EDISON ELECTRIC ILLU M INATIN G  CO. OF BOSTON.— O RG ANI- 

ZATIO N .— Incorp. In 1886. Does entire eleotrlo-Hght business of olty. 
V. 81, p. 157; V. 88, p. 454: V. 88, p. 1132: V. 94. p. 1190: V. 95. p. 422.

C A P IT A L  STO CK.— The stockholders on Oct. 25 1921, authorized an 
Increase in the capital stock from $22,528,000 to $27,033,600. Stock
holders o f record Oct. 25 1921 wore offered 45,056 shares o f stock at $130 
per sharo at the rate o f ono new sharo for every five old shares held.—  
V. 113, p. 1892.

D IV ID E N D S — /1903-06. 1907 to 1909. 1910. 1911 to N ov  1922
Since J9 (U .........% \10yriy . 10 rly. & 1 ext. 11#  12 p. a. (3% Q.-F)

NOTES.— The notes o f 1922 must bo secured by any future mortgage. 
V. 114, p. 203.

E A R N IN G S .— Year ending June 30 1921, in V . 113, p. 1358, showed:
„  Cross. Net. Other Inc. Int.&Tax. D iv .(12%) Bal.Sur.
Year—  $ $ $ $ $ $

1920-21----- 16.162,568 6,674,305 108.854 2,881,630 2,703,360 1,198,170
6,578,028 83.385 2.844,585 2.703,360 1,313,467
5,147,977 81,508 2.078,860 2,703,360 447,265
4,792,335 89,606 1,643,843 2.703.360 534.738

Fiscal year has been changed to end Dec. 31.
OFFICERS.— Pres., Charles L . Edgar; Treas., T . K . Cummins, Office 

70 State St., Boston, Mass.— (V. 115, p. 550, 992, 1538, 1038, 1843, 2052.)
EDMUNDS & JONES CO RP.— (V. 114, p. 743, 2722.)
E LE C TR IC  BOND & SHARE CO.— (V. 114, p. 84. 1770.)
E LE C TR IC  STO RAG E B A T T E R Y  CO.— Incorp. In 1888 in N . J. 

Owns basic patents for storage batteries.— (V. 69, p. 76,850; V. 105, p.1212.)
STO CK, &c.— Stockholders o f record July 17 1920 wero given the right 

to subscribe at par to new stock equal to 20% o f holdings. V. 110, p. 2060. 
A fter 1% on pref., com. and prof, share equally.

The stockholders April 19 1922 voted to chango tho authorized capital 
stock from $30,000,000. divided into 300,000 shares, par $100 (875 pref. and 
299,125 common stock), to 3,500 shares o f pref. stock, par $25, and o f 
proportionately tho samo preference, and 1,196,500 shares o f common stock, 
no par valuo. There shall bo issued 803,173 shares o f now stock at tho rato 
o f one sharo o f tho old stock for 4 shares o f tho new stock; old common stock 
to bo exchanged for now common stock without par valuo, and old preferred 
stock to bo exchanged for now preferred stock, par $25, or for new common 
stock o f no par valuo, at the option of tho holdor o f tho preferred shares. 
Exchange is to bo mado after M ay 15 1922 at office o f Philadelphia Trust 
Co., Pu la ., or Guaranty Trust Co., 140 Broadway, New York.

On common, 1901 to 1907, 5% yoarly: 1908. 3 H % ; 1909, 3 X % ; 1910 to 
1918,4%; 1919,5%; Jan. 1920 to July 1920 paid 2 ^  % quar. Oct. 1920 to 
Apr. 1922, 3% quar. On July 1 and Oct. 1 1922 paid 75 conts per sharo on 
new common and preferred stocks.

R E PO R T.— For 1921, In V. 114, p. 1657, showed:
Cal. Oross Net Other Res. tor Balance,
Year—  Sales. Earnings. Income. Fed. Tax. Divs.Paid Surplus.
1921 -$10,015,812 $5,158,289 $444,09 lx$l ,464.613 $2,397,492 $1,740,278
1920 — 12<134,615 7,549,011 621.031 x2.764,913 2.031.206y 1.360,97$
1919 — 6,000,853 4.239,791 661,021 x1.817.010 1,074,198 2,891,208

x For preceding year, y After deducting $2,013,550 inventory adjust
ment. Total p. & 1. surplus Doc. 31 1921, $ 9,011,210.

Pros., Herbert Lloyd; Sec. & Troas., Walter G Henderson, Philadelphia, 
Offico, Allegheny Avo. and 19th St., Philadelphia.— (V. 114, p. 527, 1185, 
1657, 1770, 2122, 2364. 2584; V. 115, p. 550.)

ELK  BASIN  PETRO LEU M  CORP.— (V. 114, p. 203.)
ELK  HORN C O AL C O R P O R A T IO N .— O R G A N IZ A T IO N .— Incorp. 

in W. Va.. N ov. 18 1915. per plan in V. 101, p. 1716; V. 102. p. 348; and 
took over the properties and business of Elk Horn Fuol Co. (V. 98, p. 1762). 
Elk Horn Mining Corp. (V . 98. p. 1618), and Mineral Fuol Co. (V . 96, p. 
1427.) Nineteen mines have been opened. See V. 103, p. 668. Stocksowned, 
V. 104. p. 1706. Official statement to N . Y . Stock Exchange lu M ay 1917 
on listing o f stock and notes was given at length In V. 104, p. 2140. The 
assets on Dec. 31 1921 Included 19,765.47 shares o f stock or Consolidation 
Coal Co.

C A P IT A L  STOCK IN  $50 8IIA R E S .— Authorized (a) pref. (6% and 
participating; red. at 6 6 )i).  $6,600,000, all out, with sole voting power 
during any default on full year's dividend. (6) Common, $22,000,000 (6% 
and partic.); outstanding. $12,000,000. V. 101. p. 1718: V. 104. p. 2140. 
Pref. dividend No. 1. June 15 1916 to Dec. 1918: 3% somi-ann. (J. ft D .): 
March 1919 to Doc. 1922, 1H %  qnar. Com. div., 2% , June. Sopt. and 
Dec. 1918, March, Juno and Sept. 1919, each; nono slnco.

NOTES.— Tho 10-yoar sinking fund notes of 1915 (V. 101. p. 1716; 
V. 102, p. 348) aro secured by mortgage on the ontiro property. Sink
ing fund, 2 cents por ton on all coal mined, commencing April 1 1916 
(after April 1 1919, 3 conts por ton), will purchase or call and rotiro tho 
notes at not exceeding 105 and int. Convertible at option o f holder into 
common stock of the company at par. Through retirement In 1918 of 
$4,000,000 underlying bonds, these notes aro secured by a first mortgage 
(closed) on tho entire property owned, appraised In part, at over $18.- 
000,000, subject only to $406,000 5% bonds below mentioned, on a small 
portion o f property. Additionally secured by pledge of 19,765.47 shares 
o f $100 each Consolidation Coal Co. stock. Soo also V. 108, p. 483, 684. 
V. 106, p. 2013: V. 104, p. 2140. The only underlying lions are $475,000 
Mineral Fuol Co. 1st s. f. 30-yoar 5s, duo M ay 1 1943. oxcl. $69,000 od 
Oct. 31 1922 hold in sinking fund. V. 101. p. 1716; V. 96. p. 1427: V. 97. 
p. 731, 1507.
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M IS C E L L A N E O U S  C O M P A N IE S  

[For abbreviations, A c., see notes on page 6]
| Date 
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Emcrson-Brantlngham Co— Common stock $30.000,000____
Preferred stock (a *  d) 7% cum red 115 (tex t)___________

Empire Qas & Fuel Co— P f a&dstk 8% cum non vot call 115
First & coll trust rntgo (closed) guar call (text)____Ba.k.c*
Ist&ref conv g Ser"A  $50,000,000 auth red (text)kxxxc*&r*i 
Empire Refining Co 1st M  Sc coll tr g gu s f  d call (text).gzzk 
Empire Oil Purchasing Co. participating notes guaranty

call. 100_________________________________________ Baxxxc
Empire Tank Lino Co.— Equip tr gold cert guar..Ba.xxxk
Endlcott-Johnson Corp— Common stock $21,000,000____

Pref (a & d) 7% cum (sk fd) call 125 auth $15.000,000____
(The) Saultablc Illuminating (ias Light Co of Phila— Com stk

Pref (a & d) stock 6% (dlvs paid regularly since o r g . )___
First mtge gold red 105 for sinking fund of *l24,000yearly

Pureka Pipe Line— Stock *5,000,000______________________
airbanks Co.— Common stock $1,500,000______________
1st Pref. (a. & d.) 8% cum. stock, call. 110, s.f. $1,000,000- 
(2d) Prof. (a. & d.) 8% cum. stk., call. 110 $2,000,000— 

Fairmont Coal Co— See Consolidation Coal Co
Famous Players-Lasky Corp— Com stock 450,000 shares__

Preferred (a & d) stock 8% cum cony s f  auth $20,000,000

1916
1922
1917

1921
1921

$100 
100 
100 

500 &c 
100 &c 
500 &c

100 &c 
100 &c 

50 
100

$10,132,500 
11.084.500 
See text
6.550.000 

44,550,000
3.784.000

See text N ov 1 1920 1*A Checks mailed

1898 1,000
100
25

100
100

None
100

487
2,375

16,856
14.100
3.125
3.125 
2,323
5.000 
1,500
1.000 
2,000

000
,000
825
,000
,000
,000
,000
,000
,000
,000
,000

206,834 shs 
9,270,000

6 g
7 X  g
6 g

7
8 g

10 in '22
7

See text 
6
5 g

8 in ’ 22 
See text 
See text 
See text

$8 in ’22
8

M  & N  
M  & N  
F & A

M  & S 
J & D8=3

Deo
J & D 
J & J 
See text

May 1 1926 
May 1 1937 
Feb 1 1927

Sept. 1 1923 
June 1 1931 
Oct 2 1922 2X  
Oct 2 1922 I X  
Dec 15 '21 6% 
June 15 22 3%  
Jan 1 1928 
N ov 1 1922 2%

New York
Chicago and New  York 
New York

New York
Bankers Trust Co. N  Y  
Columbia Trust Co, N  Y  

do do
Philadelphia 

do
,Vew York Trust Co, N Y  
Cheoks mailed

Q— F

M ay 1 1921 2% 
Apr 1 1921 2%

Jan 2 1923 $2 
N ov 1 1922 2%

R E PO R T.— For calondar year 1921, shows:
1921.

Earnings (all sources)___$2,195,158
26,205

407,195

1920. 
$5,374,050 

1,815,787 
411,033

1919.
$2,829,542

484,313
419.726

395,952 395,589 395,576

1918.
$4,951,921 

1,712,650 
360,703 
101,302 
395,558

- (414 )539,924(6%)719,278

Not, after taxes_________
Interest, sink, fund, &c.
Federal taxes___________
Preferred dividends (6% )
Common dividends_____

Balance, surplus........ dof$776.942 $1,009,165 def$870,912 $235,809
O FFICERS.— Chairman, O. W . "Watson, Fairmont, W . Va.; Pres . 

George W . Fleming, N . Y .; Sec., J. W . M . Stewart, Ashland, K y .: V.-P. 
& Treas., J. F. Caulfield, N . Y . N . Y . office, 67 W all St.— (V. 115, p. 550.)

EMERSON-BRAN'NNGHAM CO.— ORG ANIZATIO N  .— Owns at Rook 
ford, 111., (a) farm maohlncry plants located on 160 acres of land, (b) Plant 
for manufacture of carriages and wagons for country trade (business estab
lished In 1852): (c) Harvester works; (d) gas engine works. In 1912 pur
chased the Gelser M fg. Co. (established 1869), with plants at Waynesboro 
(sold in 1921, V. 113, p. 2620) and Greoncastle, Pa.; Reoves Sc Co., Colum
bus, Ind.; Gas Traction Co. (V . 94, p. 1189), Minneapolis, Minn., and 
Winnipeg, Can., and La Crosse Tool Co., Chicago Heights, 111.: Newton 
Wagon Co., Batavia, 111.: American Drill Co., Marion, Ind.; Rockford 
Engine Co., Rockford, 111. V. 95, p. 363. In Aug. 1918 purchased 
Osborno lino o f harvesting machines (but not the Auburn plant) from 
International Harvester Co. See V. 107, p. 700, 608.

STOCK.— As to prof, stock, see V. 95, p. 363; V. 97. p. 1507. N o bonds.
D IV ID E N D S .— On prof., \ X % .  paid Nov. 1 1912 to Aug. 1 1914. then 

none till N ov. 1918, I X  % ; Feb. 1919 to N ov. 1920, 1X%\  Feb. 1921 dlv. 
omitted (V . 112, p. 165); overduo accumulated pref. dlv. M ay 1 1922,
8 8 k % .

R E PO R T.— For year ending Oct. 31 1921, In V. 114, p. C32, showed:
x Net 

Earnings. 
1920-21 — - $72,743 
1919-20— .1,506,226 
1918-19 --1,843,699 
1917-18— -1,746,445

Depre
ciation.

$213,334
180,436
181,835
107,845

Preferred
Dividends.

(7% ) 851,935 
(7%)851,935 
(1^)212,984

Balance, 
Surplus. 

*def$3,30S,726 
20,768 

470,484 
1,069,285

Interest.
$735,146 
453.087 
339,444

.. — ... 296.331
x After deducting Federal taxes.
•A fte r  deducting $2,432,989 inventory adjustment.
Pros., O. S. Brantingliam; Sec. & Treas., Cecil F . Sanders. Office, 

Rockford, 111.— (V. 115, p. 442.)
EM PIRE GAS & FUEL CO. (D E L .).— O R G A N IZA T IO N .— Incorp. in 

Delawaro Juno 1919. Produces iilgh-grado refinable crude oil and also 
owns and operates a natura gas system. Its oil properties are located in 
tho Mld-Contlnont field In Kansas, Oklahoma and Texas, and tho natural

fas business Is conducted principally In Kansas, Oklahoma and Missouri, 
ts business combines production, transportation, refining and marketing, 

and the natural gas operat ions inciude production and trunk line distribution 
to numerous markets. Tho following are somo o f the subsidiary cos.: 
Empiro Ref. Co., Empire Gasoline Co., Empire Gas & Pipe Lino Co., 
Emplro Natural Gas Co., Empiro Petroleum Co. and (by controlling owner
ship) Indian Territory Illuminating Oil Co. Owns leases on 50;C00 acres 
o f proven land; also owns or controls oil and gas leases on other lands for 
future operations o f approximately 1,500,000 acres. Owns 2,747 producing 
oil wells and 463 producing gas wells.

Tho company and Its subsidiaries produced over 11,500,000 bbls. of 
crude oil in 1921. Its natural gas subsidiaries are transporting and market
ing about 100,000,000 cu. ft. o f gas daily.

STOCK,— Preferred, auth,, $500,000.000" outstanding, $22,854,100, of 
which a majority owned by Cities Service Co. Common, authorized and 
outstanding, $75,000,000. all owned by Cities Service Co,

BONDS.— The First Mtge. Sc Coll. Trust 6s are guaranteed, p. Sc L, and 
■Ink. fund by Cities Sorvlco Co. Semi-annual sinking fund (M . Sc N .) 
retires over $1,700,000 annually. This issue is redeemable, all or part, 
until M ay 1 1923 at 103 and Int., and thereafter until maturity at 104 and 
Int. V. 102, p. 1542. Tho Empiro Rorining Co. First M . & Coll. Trust 
B. f. 6s aro guaranteed, p., I. Sc s. f., by Empiro Gas Sc Fuel Co. sink, fund 
retires over $1,000,000 annually. These 6s are callable at 104 till Feb. 
1921; then till Feb. 1 1924 at 106; thereafter at 108. V. 104, p. 365.

Tho 1st Sc ref. convertible gold bonds Series “ A "  aro redeemable all or 
part at 115 and int. during first year, and thereafter at 115 and int. less 
1% for each expired year from date o f issue, but at par last six months.

Convertible into tho 8% Cumulative Preferred stock on tho basis of 
tho prevailing sinking fund call price for the bonds and par for tho preferred 
stock, with adjustment for interest and dividends.

Company obligates Itself to maintain a minimum sinking fund for scries 
“ A ”  bonds, operating through Halsey, Stuart & Co., Inc., the amount of 
which is calculated to rotlro about 00% of tho series by maturity, tho sinking 
fund operating quarterly, beginning Aug. 1 1922, through tho purchase of 
bonds In the market or by call by lot at 107X  and int. during first year, 
lass X  %  for each expired year from date o f issuo, but at par last six months.

Those bonds, in tho opinion o f counsel, will bo secured (subject to existing 
and future plodgos o f oil in storago) by a first mortgage on a part o f tho 
properties and, upon retirement o f $10,334,000 underlying bonds duo 1926 
and 1927 (mortgages closed), by a first mortgage on all tho properties now 
owned or hereafter acquired by the parent company (except for purchase 
money and existing liens on property hereafter acquired) and by a first 
lien upon all o f tho stocks o f tho subsidiaries owned by tho company. 
V. 114. I). 1895.

A ll of tho outstanding bond secured sink, fund conv. 8% notes, dated 
Oct. 1 1920 were called for payment Aug. 28 1922 at 101.66 and interost.

All o f tho outstanding bond secured sink, fund conv. 6% notes, dated June 
16 1919. wore called for payment Aug. 28 1922 at 101.697 and interest. 
4 »O f these $150,000,000 First Sc Ref. Sc Collat. bonds, $37,860,000 are 
pledged to secure 6% notes, $30,000,000 are pledged to securo 8% notes, 

j > i- - $20,600,000 have
proper cor-

■ H I I P H  JB^B. l at the rate o f
$50 in bonds for each $100 o f additional expenditures made for capital 
account in tho various properties or for deposit in the sinking fund.

Empire Oil Purchasing Co. guaranteed notes, V. 112, p. 749. 
r- Kmj^lro Tank Line Co. guar, equip, trusts cert. ($2,375,000 outstanding),

» » ’E1AR,l>PlN6s!— For 12 mos. ending July 31 1922 (Incl. subsidiaries), gross, 
$37,878,543; not, $7,605,130; fixed charges, $3,129,053; bal., sur., 91,-
476.077. .  _  . . -  -  .

Pros.. Henry L. Doherty. New \ork. 
1947, 2051.)

-(V . 115, p. 1638, 1736, 1843,

E N D IC O TT JOHNSON C O R P — O R G A N IZA T IO N .— Incorp. In 
New York Mar. 31 1919. Business, principally manufacturing leather and 
medium-priced staple shoes and footwear. Plants at Endicott and Johnson 
City, N . Y ., together with tanneries, shoe factories. Number o f employees 
about 13.000. Average output, about 120,000 pairs o f shoes daily.

STOCK.— Both classes o f stock listed on the N . Y . Stock Exchange In 
June 1919. (V. 108. p. 2633). Listed on Boston Stock Exchange in Sept.
1919. Annually beginning Feb. 1 1921 the company shall acquire out o f the 
surplusprofits 3 % of tho largest amount o f Pref. stock at any time outstand
ing. No mortgage without 75% of each class o f stock. Pref. stock has 
equal voting power with the common stock.

Dividends.— An initial dividend o f 1X  % on both the pref. and com. stock 
was paid July 1 1919; Oct. 1 1919, I X %  each; Jan. 1 1920, 1 X %  on pref. 
and 2)4%  regular and 4% extra on com.: April 1 1920, I X  %  on pref. and 
2 H %  on com. On June 10 1920 common shareholders received a stock 
dividend o f 10%, July 1 1920 to Oct. 2 1922 paid quar., I X  % on pref., 
and 2)4% on common.

RE PO R T for 1921, in V. 114, p. 517, showed:
1921. 1920. 1919.

Gross sales............. $58,892,347 $74,970,102 $62,713,039
Total profits________    7,839,529 4,372,775 10,258,954
Retirement o f preferred stock_______  450,000 450,000 ______
Provision for taxes...............  1,230,552 623,846 2,331,008
Profit-sharing plan..............................  1,952,246 506,566 2,505,286
Add. profit share______________________ 13,843 91,921 ------
Preferred dividends____________ ______ 1,003,852 (7)1,042,125(5)^)787,500
Common dividends (10% )____________  1,686,790 1,601,750 1,400,000

Balance_________________________ — $1,502,246 $56,567 $2,767,786
OFFICERS.— Pres., George F. Johnson; Sec., M . E. Page; Treas., John 

E. Paden. Office, Endicott, N . Y .— (V. 115, p. 432, 1843.)
EO U ITABLE GAS L IG H T  CO. (O f N. Y .).— See Consol. Gas Co.
(TH E ) EQ U ITABLE IL L U M IN A T IN G  GAS L IG H T  CO. OF P H IL A 

D E LPH IA .— Formed in 1898 to take assignment o f the lease o f the gas 
works o f Philadelphia from the city to The United Gas Improvement Co., 
and to operate the same. See V. 84, p. 1304; V. 84, p. 1370; V. 66, p. 436.

D IV ID END S.—  1898. 1899. 1900. 1901 to 1921.
Common (% ) ......................................  4 6 6 6 yearly

Sinking fund to retire stock in 1928.— (V. 115, p. 1736.)
(TH E ) EUREKA P IPE  L IN E  CO.— O R G A N IZA T IO N , &C.— Incorp. 

In 1890 In W. Va. Owns pipe line In W . Va. Formerly controlled by 
Standard Oil Co, o f New Jersey, but segregated in 1911, Suit to test 
validity o f West Virginia Transportation Tax Act, V. I l l ,  p. 1569: V . 112, 
p. 749.

Stock. $5,000,000: par. $100. D lv. 10% paid.quar. from M ay 1912 to 
Feb. 1914: M ay Sc Aug., 8% ; Noy. 1914 to May 1918, Incl., 24% (6% qu.). 
Aug. and Nov. 1918 and Fob. 1919. 5% quar.; M ay, Aug. & Nov. 1919. and 
Feb. 1920, 4%; M ay 1920 to M ay 1921, 3% quar.; Aug. 1921 to N ov. 1922, 
2% quar.

R E PO R T.— For cal. year 1921, in V. 114, p. 527, showed:
1921. 1920. 1919. 1918.

Profits for year........ . $426,339 $543,218 $362,334 $848,713
Dividends paid.......... (10%)500,001 (13)650.001 (17)849,999(22)1100,000

Bal., sur. or defic it.. . def.$73,662 def$106.783 def$487,665 def$251,287
Pres., Forrest M . Towl: Vice-Pres. Sc Treas., E. R . Shepard; Vice-Pres., 

Alan T . Towl. Office. Oil C ity, Pa.— (V. 114, p. 415, 527.)
EXCH ANG E BUFFET CORP.— (V . 115, p. 1736, 1843.)
FA IR BA N K S CO.— O R G A N IZA T IO N .— Incorp. In New Jersey. June 

11 1891. to acquire the business, &c. o f the Fairbanks Co., o f N . Y ., and 
other cities. Manufactures valves, trucks and barrows; also acts as selling 
and distributing agents for manufacturers. Has the exclusive right until 
1929 to sell the Fairbanks 8cale throughout tho entire world, except Can
ada and the western part of the United States. Plants located at Rome. 
Ga. and Binghamton, N . Y . (V . 106, p. 2563).

STOCK — Sinking fund for the 1st PreL beginning in 1918 10% o f net 
earnings after all taxes and divs. on both First Pref. and Prof, stock. If, 
in any year such 10% is less than $50,000 all available earnings up to 
$50 000 shall bo set asldo for tho sinking fund. I f  such 10% is more than 
$100 000 onlv $100,000 shall be set aside. See also under divs. below. 
(2d) Pref and Com. stock listed on N . Y . Stock Exchange in 1919.
DIVS V94 ’95. -97. '99-’01. ,02-,03. '01-'06. '07-’08. TO. ' l l .  T2. T3. T8. 
Com.%18 9 10 1596 8 v 'lv. 10 y ’ly.12 y 'ly . 12 4 10 8 text

Dividends of 2% were regularly paid quarterly on the 1st Pref. from 
June 7 1918 to M ay 1921; Aug. 1921 div. was deferred. On the (2d) Prof, 
stock 2% quarterly from Nov. 27 1907 to April 1 1914. inclusive. The 
accumulated divs. from April 1 1914 to April 1 1918 were adjusted by a 
Com. stock div. (20%) issued June 7 1918, the (2d) Pref. stockholders 
receivin'’' one share of Com. stock for each $100 accrued. Cash divs. were 
resumed July 1 1918 and were paid quarterly to April 1921; July 1921 div.

" 10 D e c rT* 1918 paid a 4% stock div. on tho Common stock. Tho Com- 
itockholders o f Nov. 25 were also given the right to subscribe to 5,265 
shares of (2d) Pref. stock at par ($100) and 5,265 shares of Com. at par ($25) 
to the extent of 10% o f their holdings. (V . 106, p. 2100).

Net Gross Net after
Earnings Cal. Years—  Sales. Profit. Taxes.

1<V>0 ^ ........ ....... ...........- ........... -$25,028,058 $7,205,500 $618,076
io ta ........ .............................................  16,234,492 4,573.081 699,378
1018...........  16,158,930 3,563,277 554,364
1917.........   11.774.610 3,352,158 945,775

Balance sheet Juno 30 1922. V. 115, p. 651.
OFFICERS.— Chmn. o f Board, W . Storrs Wells; P ro s .,_______________

First V.-P. & Sec., R . E. Post; Treas., Walter L . Banta. Now York 
office, 416 Broome St.— (V . 115, p. 651, 2052.)

FAMOUS PLA YE R S-LA SK Y  CO RP., N. Y .— O R G A N IZA T IO N .—  
Incorp. in New York, July 19 1916, as a holding and operating company 
with the right to produce, lease and exhibit motion pictures, operate thea
tres &c. Acquired the Famous Players Film Co., tho Jesse L . Lasky 
Feature Play Co., Inc., the Paramount Pictures Corp. and its subsi
diaries and the Artcraft Pictures Corp. Owns stock in several other 
companies doing business in the United States and foreign countries. Has 
general contracts with foreign concerns for substantially exchisive distri
bution of Its pictures. Official statement to N . Y . Stock Exchange in
V 109 n.487. On July 2 1919 acquired the Charles Frohman Inc. V. 109, 
o ’ 176’ 480. See V. 109. p. 1708. Other acquisitions, V. 110. p. 469;
V 115 p 188. Famous Players Canadian Corp., Ltd., V. 110, p. 3o4, 469, 
y\ 113’. p. 75. 2409; V. 114, p. 632.
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[For abbreviations, A c., see notes on page 6]

federal Minins & Smelting— Common stock S10,000.OOO- 
Preferred fa & d) 7% cumulative $20,000 000 authorized

Firestone Tire & Rubber Co— Com stock *25.000,000____
First pref stock 6% cum *10.000.000 call l lO s k fd  1921
Second pref stock 7% cum *-10.000.000 call 110.......... .

Fisher Body Corp.—  Com. stk. 500,000 shares part v t c. 
Pref (a & d) stock 7% cum auth $6,000,000 s fd cali 120 
Ser gold notes *5.000.000 due *1.000.000 yly call.Ba.xxxc*
Nat Plate Glass Co cum pref stock____________

Serial notes________________________________ ____ _________
P|*her Body Ohio Co— Pref (a & d 8% cum s f  call 110____
Fisk Rubber Co— Common stock *1,250.000 shares_________

First pref (a & d) stock 7% cum *25.000,000 call 110 sk fd 
Second pref 7% cam *10,000,000 conv till Dec 31 1930--- 
1st (closed) mtge s f  gold bonds call (tex t)___________ kc*

Date
Bonds

1919

1921

Par
Value

*100
100
10

100
100

None
100

1.000

100 
None 

100 
100 

500 &c

Amount
Outstanding

*6.000,000
12.000.000
3.750.000 

10.000.000 
10.000.000 
See toxt. 
2,664.800 
3.000.000 
4.822.300
3.500.000

10.000.000
720.978 -hs 

18.951.500 
2,126,100 

10,000.000

Rate
%

See text 
See text 

6 
7

$10 in ’22
7
6 g
8! g

See text 
See text 
See text

8 g

When
Payable

Q- M 
text

Q— J 15 
Q—  F 
Q— F 
Q— F 

F & A 
Q— J 
Q—J

■tei

M  & S

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Jan 15 1909 I X
Doc 15 '22 l 'A
Jan 5 192115^
Oct 15 1922 1!
Nov 15 ’22 l 'A  
Nov 1 ’22 *2.50 
N ov 1 1922 1 H  
Aug 1 1923-25

Oct 1 1922 2% 
Oct 1 1920 3% 
M a y l ’21 1J*% 
June 15 ’21 I X  
Sept 1 1941

Checks mailed 
do

New York
Bankers Trust Co, N  Y

Bankers Trust Co, N  Y  
New Eng T r  Co, Boston 
Bankers Trust Co, N  Y  
N ew  York

-S T O C K .— Stockholders Nov. 10 1919, authorized an issue of *20,000,000 
8% Cumul. Convertible Pref. stock (par $100) and Increased the Common 
stock from 200,000 shares to 450,000 shares (no par value).

The Common stockholders of record Nov. 13 1919, were given the right 
to subscribe at par ($100) for $10,000,000 Pref. up to Nov. 28, in the ratio 
or one share o f pref. for each two shares o f common held. Of the 250,000 
shares o f additional common stock about 182.000 shares were set asido to 
provide for the conversion not only o f the $10,000,000 pref. stock issued, but 
also o f the unissued pref. stock. V. 109. p. 1612. 1703, 1894. Sinking 
fund o f 3% o f maximum Issued pref. stock, less converted amount, began 
Nov. 30 1920. Redeemable on 60 days’ notice falso for sinking fund) at 120 
Convertible at par at any time into common stock at $120 (with dividend 
adjustment). N o mortgage without tho consent o f 2-3 of the outstanding 
pref. stock. Each share o f pref. shall be entitled to one voto. V. 108. p 
2245. 2633; V. 109, p. 487, 1612.

Recent Dividends—  1917 1918 1919 1920 1921 1922
Common ........ .................$10 0 *5.50 $8 $8 $8

Initial dlv. o f 2% on now pref., paid Feb. 1 1920; same amount paid 
quar. to Nov. 1 1922.

R E PO R T.— For cal. year 1921, in V . 114, p. 1196, showed:

Operating profit (incl. in 1920 14 mos. 1921' 19-0.
oper. In England and A ustra lia )... $5,970,671 $7,826,159 $4,132,985 

Lessprov. for Fed. inc.&exc.prof.tax- 1,275.172 2,231,553 1,000.000

Operating profit for the year________$1,695,499
Common dividends.... .................... ($8) 1.654,672
Preferred dividends.......................... -(8%)764,400
Divs. o f sub. cos. (to outside Interests) 11,528 
Other deductions___________________

$5,594.606 $3,132,985 
2,088.022($7H)999965

934,000 ...........
15.889 23,760

257,477 ______

Balance, surplus............................. $2,264,899 *2,299,218 $2,109,260
O FFICERS.— Adolph Zukor, Pres.; Jesse L . Lasky, 1st V .-P.; Frank A  

Garbutt. V .-P.; Cecil B. Do M ille, Dir. Gen.; Elok J. Ludvigli, Sec. & 
Troas.— (V. 115, p. 188, 874, 1843.)

(W IL L IA M ) F A R R E LL  & SONS, Inc.— Soe Burns Bros, above
FEDERAL M IN IN d  & SMELTING CO.— O R G A N IZA TIO N .— Incor

porated under laws of Delaware June 25 1903. Owns silver-lead mines in 
Ooeur d Alene district. Idaho. V. 93. p. 733: V. 96. p. 1086; V. 97. p. 1434 
In 1905 Amer. Smelters Securities Co. (Amer. Smelting & Refining Co.) 
•Cfiulred about *3.000.000 common stock. V 93, p. 1728: V. 99. p. 52. 
D IVS. ’08. 09. 10 ’ l l  ’ 12 13. ’ 14. ’ 15. ’ 16. *17. *18. *19. 20. *21. ’22
Gom. -Q.. Q 0 0 0 0 0 0 . . . _______ seePref.

1920.
$4,259,370
2,019,572

6 4 text

1919. 
$2,474,864 

1.004.990

lln  full to Dec. 1911 6 6  5 4 4 #  7 7 3'A „  ^
° n pref”  Map- 15> Juno 15- l t f% :  Sept. 15. 1 X % :  Dec.10, 1 74 /O •

R E PO R T .— Year 1921 showed:
Calendar Years—  1921.

Gross earnings---------------------    $3,848,687
N et after taxes_______________________  532.160
Other incomo.....................................   183,588
S ?aLges^ --........ - ................................ 1,075,523 505,729 286.841
Dividends...... ......................................................... (6%)719,167 (3^)449,478
Balance, surplus......................   def.359,775 794.676 268,671

Chairman & Pres., Francis H. Brownell; Sec., J. L . Martin; Treas., F. O. 
Drudling. Office, 120 Broadway, N . Y .— (V . 115, p. 181, 188, 1435.)

FEDERAL SU G AR R E F IN IN G  CO — Seo “ Ry. & Ind. Section" for 
M ay 1922 and V. 115, p. 181, 1843

FENSLAND O IL  C O — (V . 114, p. 84, 1657,2829.)
PJI(THE) F IRESTO NE T IR E  & RUBBER CO.— O R G A N IZ A T IO N .—  
Incorp in W . Va. in Sopt. 1900: in 1910 reincorp. In Ohio. Manufactures 
automobile and truck tires, other rubber products and accessories and steel 
rims. Plants are located at Akron. Ohio. Hamilton. Ont and Singapore. 
Straits Settlements. Canadian subsidiary, V. I l l ,  p. 2723.
-S T O C K .— In June 1919 Increased the outstanding 1st Pref. stock to 
* 1(£’5PPi000- y.- 108- P- 2531; V. 109. p. 375. In August 1919 (V. 109.
p. 681) increased the auth. issue of common stock to $25,000,000 and auth 
also $40,000,000 7%  Pref. stock, o f which $10,000,000 was sold. See 
offering, V. 109. p. 1182.

Divs. on 1st pref., I X %  Q--J. 15: 2d pref., \ X %  Q.-F. 15.
Dividend Record on Common Shares (Par Value $10 after 1916).

1910. 1911. 1912. 1913. 1914 1915. 1916. 1917. 1918. 1919. ’20 ’21
5 5 7 10 12 16 20 40 60 80 60 15
On Jan. 5 1921 paid 15%: March 1921 div. was omitted. V. 112, p. 1028. 
R E PO R T .— For year ended Oct. 31 1921, In V. 113, p 2717- 

„  , 1917-18. 1918-19. 1919-20. 1920-21.
- - - - - - - - ................$75,801,507 $91,078,514 $114,980,969 $66,372,938

Profits after dep............  8,356.230 9,306,978 9,396,912  ...........
OFFICERS.— Pres., H. S. Firestone; Sec., S. G. Carkhuff; Treas., J. O 

Robertson. Offices at Akron, O , and 1871 Broadway, N  Y — (V  115 
p. 651.) ’ ’

F ISHER BODY C O R P O R A T IO N  (O F  N. Y .).— O R G A N IZ A T IO N .— 
Organized In N . Y . State Aug. 1916. The original Fisher Body Co. was 
formed in 1909. The corporation operates 33 plants In U S and Canada. 

The Fisher Body Ohio Co., a controlling interest (approximately 98%) 
j IT , cl1 . h.e,d Fisher Body Co., was organized in Oct. 1919 to build an 

additional plant with 1,500,000 sq. ft. o f floor space. See that co. below 
l 09;  J i  l ? 1?,' 480; V. 103. p 1690. 1893. Owns all o f the common 

stock o f the National Plate Glass Co. Contract with National Plate Glass 
Co.. V. 110, p. 565.

STO CK.— The stockholders voted N ov. 6 1919 (a) to Increase the 
common stock from 200.000 shares (no par value) to 500.000 shares (no 
par value); (b) to amend certain o f the articles o f incorporation and add 
a new article that for a period of five years, commencing Oct. 1 1919 
not less than 2-3 o f the net earnings, arter taxes, interest, and Pref. stock 
divs. and sinking fund payments, shall be paid In dividends to the Common 
stockholders, until they shall have received In each fiscal year, divs. at 
the rate o f not less than $10 per share per annum; (c) to lncreaso’the num
ber of directors from five to fourteen. V. 109. p. 1612.

The 300,000 shares o f additional stock were sold to the General Motor* 
Corp. at $92 per share and deposited under a new voting trust agreement 
together with such stock as stockholders deposited and 35,000 shares 
o f stock In the old voting trust, which was dissolved. The balance 
o f the stock In the old voting trust (about 68,000 shares) became free stock 
so that approximately 166,000 shares o f common stock Is outstanding In 
the hands o f the public.

The General Motors Corp. also entered Into an agreement to order and 
purchase from the company substantially all o f tho automobile bodies 
reauired by it which the company can furnish on a cost plus 17.6% basis.

Voting Trustees^—  Fred J. Fisher, Louis Mendelssohn, Donaldson Brown 
anfl Pierre S. du Pont. Bankers Trust Co., depositary.

A plan for the exchange o f common stock o f the Fisher Body Ohio Co. for 
common stock o f Fisher Body Corp. was declared operative in M ay 1921.

Under this plan (as modified) the holder o f each share o f tho Ohio Co. 
stock was entitled to $3 in cash and one-fifth o f a sharo of common stock In 
the paront corporation. Tho Fisher Body Corp. also guarantees tho pay
ment o f current quarterly divs. upon tho preferred stock of the Ohio Co. 
down to and Including tho dividend payable July 1 1922. It  also agreed to 
p5y ,otl  or before that dato the accrued unpaid dividends on tho preferred 
stock for 1920. Holders of tho Ohio common had until M ay 15 1921 to 
deposit thoir^stock for exchange, at which tlmo tho privilege oxplred.

Pref's tock, par $100. auth., $6,000,000; Issued, $5,000,000; retired to 
M ay JL 1922, $1,849,200. Callable at 120&dlvs.; sink, fund beginning In 
Au? « ,  915, net earnings, after deducting pref. divs. See V. 103,
p. 581, 760. 1510. Pref. dividends paid Nov. 1 1916 to N ov. 1922, 7% 
P-.e _̂a?.num quar.). Initial dividend of *2 50 por share on com. paid
Pe£ J L L ?20: samo amount paid quarterly to N ov. 1 1922

N °T E S .— In July 1919 sold $5,000,000 6% Serial Gold notes, due $1,000,- 
AuS- 1 fr001 1921 1925. inch, but callable till Aug. 1 1921

H11 Aug’ i 922 at 102; till Aug. 1923 at 101 H i till Aug. 1924 at 
— V 1 0 9 p t^80t 1370^' N °  mortgage whIIo these notes are outstanding.

R E PO R T.— Yoar end. April 30 1922, in V. 114, p. 2714, showed:
„  _ _ „ 1920-21. 1921-22. 1919-20.

Not incomo after Federal taxes, &c_
Preferred dividends______ 1__________
Common dividends_________________
Pref. div National Plato Glass Co.

$6,19.3.455
228.781

5,000,000
24,000

$4,809,918
256,385

5.000,000
60.000

$4,367,480
296,336

2,500,000

Balance, surplus.............................  $940,674 def*506,436 $1,571,144
T O FF IO E R S .-P res .. Fred J. Fisher: V .-P ., Ohas. T . Fisher; Chairman* 
Louis Mendelssohn; Treas., Louis Mendelssohn; Sec., Aaron Mendelson. 
Compt., William Butler.— (V. 115, p. 313. 442, 550, 1215. 1736.)

F ISHER BODY O H IO  CO.— O R G A N IZA T IO N .— Incorp. In Ohio 
about Oct. 18 1919. Fisher Body Corporation owns a controlling In
terest. I lant Is located in Cleveland, Ohio. Company owns In fee about 
45 acres o f property. The buildings are seven in number, having a total 
floor space o f about 25 acres.

C A P IT A L IZ A T IO N .— Auth. and Issued, 8% Cum. Sinking Fund Pref. 
•tock (par $100). $10,000,000: Com. stock (no par value) 100,000 shs. N o 
bonds. No mortgages without consent of X  of Pref. stock outstanding. 
Sinking fund beginning Jan. 1 1923 4% o f largest amount of Pref. stock at
any time outstanding. Exchango o f com. stock of Fisher Body Corp.. 
seo that company above.

R E PO R T .— For period Dec. 1 1921 to April 30 1922 in V . 115, p. 2052.
Pres., Fred. J. Flshor; V.-Pros., C. T . Fisher; Treas.. L. Mendelssohn; 

Soc., A . Mendelson: Compt., L . R. Scafo.— (V. 115, p. 1215, 2052.)
F IS K  RUBBER C O — O R G A N IZA T IO N . &c.— Incorp. In Mass. In 

1912 Manufactures pneumatic and solid tires for automobiles and trucks: 
also for motorcycles and bicycles, &c. Factories are located at Chicpee 
Falls, Mass., Cudahy, Wis., Pawtucket, R . I., Wosterly, R . I., and Jowott 
C ity, Conn..

M E RG E R P L A N  (Datod July 29 1921).— Tho stockholders o f the Fisk 
Rubber Co. and Federal Rubber Co. in Sopt. 1921 voted (a) to consolidate 
the two companies and to take over tho Nlnlgret Co.; (6) to issue $10,000,000 
bonds (see below). V. 113, p. 631. 1160.

The main features o f the plan are as follows:
000 000aUth° rlZCd amount ° ‘ First lst Prof. stock to be increased to $25.-
. The authorized amounts o f Fisk 2d prof, and com. stocks to be Increased 
to $10,000,000 and $31,250,000. respectively.

he com. stock to bo exchanged for an equal number o f shares without 
par value, so that tho auth. com. stock shall consist o f 1,250.000 shares 
without par value.

A new class o f stock to bv/known as management stock to bo created, 
consisting o f 150 shares o f $100 each.

The right to convert 2d prof, stock into com. stock to bo extended to 
Dec. 31 1930.

In the discretion o f tho proxy committees, an option may bo given for 
•ten years on fifty  thousand shares o f com. stock at $5 a share to facilitate 
the sale or bonds; or 2d pref. stock or com. stock, or both, may bo otherwise 
sold or disposed o f or option given thereon, at such prices and on such 
terms as the proxy committees shall approve.

Holders o f tho [$4,451,500) 1st prof, stock o f Federal to receive 1st pref. 
stock o f Fisk share for share (par for par) in exchange for their present 
stock, and in addition 58 1-3 cts. a share as a dividend adjustment divi
dends on this Fisk stock to cumulate from M ay 1 1921.

Holders o f $1,86/.100 2d pref. stock of Fedora Jto reccivo 2d pref stock 
of Fisk share for sharo (par for par) In exchango for their present stock and 
In addition 58 1-3 cts. a share as a dividend adjustment, dividends on this 
Fisk stock to cumulate from Juno 1 1921.

Holders o f [$4.62/ ,800) com. stock o f Federal to receive com. stock o f 
Fisk share for share, that Is to say. one share o f $25 par value for o f no 
par valuo) o f the com. stock o f Fisk in exchango for each sharo o f $100 par 
value o f the com. stock o f Federal.

Holders o f pref. and com. stock o f Nlnlgret to receive in exchango for 
their stock com. stock o f Fisk, on such basis as shall be approved by tho 
Fisk directors.
n Proxy Committee.— (a) Fisk and Federal First Preferred: Stcdman
Buttrick. James Dean and Thomas B. Gannett; (b) Fisk Second Preferred 
and Common: H. T . Dunn. 11. O. Fisk and E. II. Broadwell.; (c) Federal 
Second Prefe^ed and Common: II. T . Dunn. H. G. Fisk and B. II. Pratt. 
.o lS  ° c* ’o 921 } be.N ?w York Stock Exchange authorized tho listing o f 
*262.000 2d prer. stock (auth. $1'\00°,000) and 620.080 shares o f com. 
stock, no par valuo (auth. 1,250,000 shares) on official notice o f issuance 
In exchange for outstanding com. stock par $25, also with authority to add 
temporary certificates for $1,365,600 2d pref. stock and 415.024 shares of 
com. stock on official notice o f Issuance.
, STO CK .— The first preferred stock has an annual sinking fund equal to 
15% or net profits after payment o f taxes and first prof, dividends. Tho 
2d pref. is convertible into common par for par until Dec. 31 1930. The 
1st pref. is callable all or any part at 110 at any tlmo on 60 days’ notice, 
and when that has ail been redeemed tho 2dlprcf. willkbo redeemable in 
like manner. c . r ' ’ »*■*
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M IS C E LLA N E O U S  C O M PA N IE S  

[For abbreviations, &c., see notes on page 61

Freeport Texas Co— Stock 732,000 shares auth-----------------
Ualena Signal Oil Co.— Common S22.000.000 Auth________

Preferred 8 % ------ ------------------------ --------------- — -------
New pref (a ft d) 8% cum S8.000.000 call 115....................
Convertible debentures $6,000,000 auth red tex t______ Ba

Subsidiary Co., entire $7,500,000 stock owned—
Galena Signal Oil o f Tex bds (also $1,000,000 <n treasury). .

General Anier Tank Car Corp— Common stock___________
Preferred (a & d) stock---------------------- . . . --------------------
Car trust certificates— See text.

General Asphalt— Common stock---------------------------------
Pref (a & d) stk 5% cum convert (text) call 110 & d lv___c.
Sinking fund convert (told bonds red (text).Ba.kxxxc*
Debentures gold red par sink fu n d ..___________ FP.kc*

General Cigar Co. Inc— Common stock $25.000,000______
Preferred stock (p & d) 7% cumulative $5.000.000_____
Debent pref (a Sc, d) stk "B ”  7%  cpm $5,000,000 call 110 

sk fd convert Into common $ for $ _____________________

Date
Bonds

1920

1918

1920
1915

Par
Value

None
$100

100
100

100&1.000

1,000
None

100

100
inn

100&1000 
600 &c 

100 
100

100

Amount
Outstanding

729,844 sh 
$16,000,000 

2.000 000
4.000. 000
5,683.300

2,800.000 
252.872 shs. 

7.371.700

23.563.900
7.436.100
3,902,900
1.258.000 

18,104,000
5.000. 000

4.200.000

Rate
%

See text 
See text 

8 
8 
7

6
$3
7

Q— M 
Q— M  

|A & O

A & O
J Sc J

Q— J

8 g

66 8
7

When
Payable

Last Dividend 
and Maturity

Nov 28 1919 $1
Dec 30 ’22, 1% 
Dec 30 22,2% 
Dec 30 '22. 2% 
Apr 11930

July 1 1933 
Julyl ’22 $1 60 
Oct 2 1922. I X

Q— M Dec 1 1922 I X  
|J & D Dec 1 1930 
A & O Apr 1 1925

Q— F 
Q— M

Q— J

N ov 1 1922 1 X  
Dec 1 1922 I X

Jan 2 1923 IX

Places Where Interest and 
Dividends are Payable

Checks mailed 
do 
do

Bankers Trust Co, N  Y

Houston. Tex 
Checks mailed

do do

Checks mailed 
Bankers Trust Co, N  Y  
Co’ s Philadelphia Office 
Check from Co’s Office 

do do

New York

BONDS.— The 1st mtge. 8% sinking fund gold bonds are callable as a 
whole only at 117X and lnt. from Sept. 1 1931 to Sept. 1 1936, and there
after at 112X and Int. Sinking fund, $500,000 per ann. V. 113, p. 1160.

Offering o f Fisk Rubber Co. Bldg, bonds, V. 110, p. 2079.
D IV ID E N D S .— Initial dlv. o f 3% quar. on com. stock paid April 1 1920. 

July 1 1920. 3%: Oct 1 1920. 3%: Jan. 1921 dlv. passed. V. 111. p.2428 
The Aug. 1921 dlv. on 1st prof, and Sept. 1921 dlv. on 2d pref. were deferred. 
V. 113, p. 188.

R E PO R T .— For calendar year 1921. see V. 114, p. 1060; for 6 months 
ended Juno 30 1922, see V. 115, p. 651, 764.

Pros., II . T . Dunn; Treas., It. B. McGaw; Sec., Andrew A . Leiser Jr.; 
V.-Pros., II . G. Fisk. Office, Fisk Bldg., N . Y .— (V. 114, p. 1060; V. 
116, p. 651, 764.)

FORD M OTOR CO.— (V . 115, p. 1538. 1736, 1843, 1947.)
FRAN C ISC O  SU O AR CO.— (V . 114, p. 2122, 2246, 2723.)
P R A N K I.IN  (H . H .) MFG. Co.— (V . 115, p. 79, 986, 1638.)
FRE EPOR T TEXAS CO.— O R G A N IZA T IO N .— Incorp. Sept. 30 

1913, In Delaware. A  holding company controlling through ownership of 
entire stock: Freeport Sulphur Co. ($200,000); Freeport Terminal Co.
($10 000); Froeport Town Site Co. ($20,000); Freeport Light, Water & 
Ice Co. ($5,000); Freeport Sulphur Transportation Co. ($25,000); Free
port Gas Co. ($50,000); South Texas Stevedore Co. ($5,000). Also owns 
one-half of the capital stock and $79,000 bonds o f Houston & Brazos Valley 
R y., and 500,000 francs (of a total of 2.000.000) of Soclete Pour L ’ lmpor- 
tatlon et al Vonto des Soufres Amerlcalns. Owns entire $250,000 stock of 
La Espuela OH Co . which was organized In Mexico. Full description In 
V. 1011. p. 1517 Export association formed, V. 115, p. 1638.

Stockholders o f record April 17 1922 were given the right to subscribe to 
a now Issue or $4,000,000 15-year 7% convertible gold bonds on the basis of 
$8 facovaluo o f bonds for each share o f stock held. V. 114, p. 1658, 1770.

LA T E S T  D IV .— (On capital of $100 par). N ov. 4 1915 to M ay 15 1917 
Incl., 10% quarterly; on capital no par value (per share); Aug. 15 1917, $3 
Nov. 15 1917, Feb. 15 and M ay 15 1918, $1.50 each; M ay 20 1919. $2 
Aug. 20 1919, $1; N ov. 28 1919, $1; Feb. 1920 dividend passed.

E A R N IN G S .— For fiscal year ending N ov. 30 1921. In V. 114, p. 1291.
Nor. 30 Years—  1920-21. 1919-20. 1918-19.

♦Not profit........................................... $370,735 $1,443,213 $1,473,336
Total income..........................................  395.606 1,462,834 1,602,417
Fodcral taxes..................... .......... 202,709 175,718 79,193
Interest, depletion, depreciation, Sic. 685,326 1,326.098 898,386
Dividends____________________________  ______  ______  840,070
Deficit..................................................   492,428 38,982 215,232

* After cost o f sales and expenses.
For 6 mos. ended M ay 31 1922, not profit, 5171,776: other Income, 

$31,572; Intorest, $87,649; bal., sur., $115,699. V. 115, p. 651.
O FFICERS.— Pros., Eric P. Swenson; V .-P., E. E. Dickinson: Troas.,

D. J. Kerr. Now York office, 61 Broadway.— (V. 115, p. 188, 651, 765, 
992. 1638.)

G A LE N A -S IG N A L  O IL  CO.— O R G A N IZA T IO N . AO .— Incorp. In 
Penn. In 1901. Deals In railroad lubricating and signal oils. Formerly 
controlled by Standard Oil Co. out segregated In 1911

In 1918 arranged to acquire control, subject to $2,800,000 6% bonds, 
of Important lntorosts In the Humble, Tex., oil field. Including 42 wells 
(dally capacity, 3,000 bbls.), with 24-mlle pipe line, and remaining 50% 
of the $1,500,060 stock of the Petroleum Refining Co. (name changed to 
Galona Signal Oil of Texas), owning refinery at Houston. V . 106, p. 1233
V. 110. P. 968.

In connection with those acquisitions the shareholders voted M ay 21 1919 
to Incroaso the authorized common stock from $12,000,000 to $20,000,060 
and on creating $8,000,000 of 8% cumulative preferred (a. & d.) stock 
(callable at 115 and dlvs.), ranking as to assets and dividends ahead of all 
other stock except present $2,000,000 8% cum. pref. stock. Par of all $100

The plan Involved (1) the Issuing o f $2,000,600 of such new pref. stock 
and $4,000,600 of the Increased common stock. In part payment for afore
said acquisitions; while (2) $4,000,000 of such new pref. stock was offered 
for subscription to all stockholders o f record June 29 1919 at par. V. 107. 
p. 85.

It  was the intention o f the board that the remaining $4,000,000 of new 
common stock and $2,000,000 of now pref. stock should for the present r e  
main In the Treasury, unissued. V. 106, p. 1233, 2563; V. 110, p. 968.

“ American Republics Corporation Co., &c., see V. l09, p. 1181. 1275.
Stock— Debentures.— The stockholders In M ay 1920 approved the plan 

to incroaso the common stock from $20,000,000 to $22,600,000 (par $106) 
and to lssuo $6,000,000 7% convertible debenture bonds, convertible Into 
common stock, par for par. Stockholders wore given the right to subscribe 
to the debentures at tho rate of $100 in principal sum thereof for every 
3 2-3 shares hold at $93 04 for each $100 o f debentures. Debentures are 
redeemable at 110 during 1920. at 109 during 1921. the premium decreasing 
1% each subsequent year until maturity. Convertible into common stock 
at rate of $100 in par value o f stock for each $100 In principal o f debenture 
bonds. Compare V. I l l ,  p. 696.

SUB. CO.— BONDS.— A now company with title "Petroleum Refining 
Oo. o f Toxas”  (In 1919 name changed to Galena Signal Oil Co. o f Texas) 
took over the properties acquired In Texas and operates the same as 
a separate organization. This new company Issued $6,000,000 capita) 
stock (incroasod to $7,500,000 in 1920) all owned by the Galena Signal Oil 
Co.; also $3,860,000 6% bonds dated July 1 1918, $1,000,000 o f which are

,DGalona^Pipe Line Oo. (o f Toxas), Galena Navigation Co., Soclete 
A non vine des Iluilos Galena (of Franco), Galena-Signal Oil Co., Ltd. (of 
London Eng.). Galena-Signal Oil Co. (o f Brazil). Galena-Signal Oil Co 

oSSada). V . 110. p. 968. 1294; V. I l l ,  p. 2143.
C O M M O N D IVS.—  I ’ 12. ’ 13. 1914 to 1917. ’ 18. ’ 19-’21. ’ 22.

Cash (% ) ........ - ........... 116 14 12% (3% qu.) 10X None 1
Divs on common stock wore resumed Dec. 30 1922 with a payment of 1 %.
Com! stock. $4,000,000 was distributed M ay 15 1913 as a 50% stock dlv
R E PO R T.— Balance sheet as o f Doc. 31 1921 In V'. 114, p. 1174.
OFFICERS — Pros., L. J. Drake; V.-Pros., L. F. Jordan, J. E. Llnahen,

W . P. YVoscott. Goo. L. Morton; W . A. Truboo, W . J. Walsh; Sec., J. French 
Miller; Treas.. Wm. P. Wescott, N . Y . Offlco, Franklin. Pa.— (V . 115, 
p. 2273.)

O ASTO N & C O „ INC .— (V. 114, p. 2723.)
O EN E RAL AM ER ICAN  T A N K  CAR CO RP.— Incorp. In N . Y .  

July 5 1916. A  holding company owning the entire capital stock ($3,000, 
000) of General Amer. Tank Car Corp., incorp. in W . Va. The latter com 
pany owns the entire capital stock of the General American M fg . Co,, 
General American Car Co., General American Tank Car Corp. o f La. and 
t^e Railway Equipment Securities Co.

C A P IT A L  STOCK.— Authorized. 400.000 shares Common o f no par 
value and $10,000,006 7% cumulative preferred, par $100; outstanding, 
252,872 shares common and $7,371,700 preferred. Pref. stock provisions 
In V. 110, p. 2090.

D IV ID E N D S .— On common: April 1 1919 to April 1 1920. $1 50 quar.*- 
M ay 1 and July 1 1920, 50 cents each; Jan. 1 1921 to July 1 1922, $1 50
semi-ann.

CAR TR U S T  C E R T IF IC A T E S .— See listings application to N . Y .  
Stock Exch. in V. 110. p. 2090: also V. 110. p. 1853; V. I l l ,  p. 1954.
V. 112, p. 1621; V. 113, p. 1160; V. 115, p. 1435.

RE PO R T.— For 1921 showed:
Earnings Cal. Years—  1921. 1920. 1919. 1918.

Net earns, bef. Fed. taxes $2,262,404 $2,213,804 $3,558,886 $2,492,541
Federal taxes.................. 300,000 480,000 1,263,331 1,283.909
Net prof. aft. all charges x$l,962,404 $1,733,804 $2,295,555 $1,208,632
Preferred stock dividends 354,373 352,926 315,000 262.041

x For 1921 net oarnings, after providing for all charges, incl. inventory ad
justments and setting aside a reserve for Fed. taxes and contingencies. 

OFFICERS.— Pro?., M ax Epstein; 1st V.-Pros., David Copland; Treas..
W . J. Woodward: Sec., Eli is Mayer. N . Y . office, 17 Battery Place.—  
(V. 115, p. 442, 765, 1435. 1638, 1947.)

G E N E R A L A S PH A LT  CO.— O R G A N IZA T IO N .— Incorp. in N . J. on 
M ay 19 1963 as successor o f the Nat. Asphalt Go., per plan V. 75, p. 188; 
V. <6. p. 1145; V. 79, p. 101. 2586; V. 80. d. 2218; V. 82. p. 1208.

Controls tho following corporations through which, as subsidiaries, prac
tically all o f the business is conducted: Tho Barber Asphalt Co.; Tho Trin
idad Lake Petroleum Co.. Ltd.; The Uintah Ry. Co.; Bermudez Transport 
Co.; Gilson Asphaltum Co.; The Petroleum Devel. Co., Ltd.; The New  
Trinidad Lake Asphalt Co., Ltd.; N . Y . & Bermudez Co.; The Bermudez 
Co. Associated Companies.— Tho Burlington Investment Co., Ltd.; The 
Caribbean Petroleum Co.; Petroleum Utensils Co.

Subsidiary companies own extensive asphalt deposits and petroleum 
lands in Trinidad and Venezuela and gtlsonlte deposits In Colorado and 
Utah; operate Important mining, refining and shipping properties, pro
ducing a great variety of asphaltic and other materials for paving, roofing, 
painting. Ac., and conduct a paving business.

D IV ID END S.—  \ 06. ’07. *08. ’09 t o ’ 16. ’ 17. 18. ’ 19 to Dec ’22
On preferred............. J 4 2 2 5 yly 5 5 lX a u w (Q -M )

The accumulated dividends, 9 X % . were discharged in full In cash, 
1% In 1910 and balance, 8 X % .  through payment In 1915 of debentures 
Issued representing same.

STOCK.— In Dec 1921 all o f tho original $17,000,000 common and 
$14,000,000 pref. stock had been disposed o f and the voluntary conversion 
of the pref. into com. ($150 com. for $100 pref.) had resulted in increasing 
the outstanding com. to $23,563,900 with a reduction in the pref. to $7.- 
436.100. Compare V. 109. p. 778, 984, 1613, 1703, 1796, 1895; V . 79. 
p 2586.

The stockholders on Dec. 7 1920 approved the plan (a) providing for an 
Issue of $4,000.000 8% 10-year sinking fund Convertible gold bonds. (6) In
creasing the authorized Common stock by $4,000,000 to provide for the 
conversion o f the bonds. Compare V. I l l ,  p. 2143, 2233.

Convertible Bonds.—Convertible after Jan. 1 1923 into common stock at 
par. Redeemable in amounts o f $500,000 or multiples thereof at 105 on 
or before Dec. 1 1926. at 104 on or before Dec. 1 1927, at 103 on or before 
Dec. 1 1928, at 102 on or before Dec. 1 1929, and at 101 thereafter prior to 
maturity. V. I l l ,  p. 2525.

D EB E NTU R ES.— The $2,000,000 10-year 6% debentures o f 1915 have
a sinking fund of at least 10% of net earnings; $742,000 redeemed to 
Dec. 31 1921. V. 100, p. 815. 1171. 1352, 1670; V. 108, p. 2126; V. 111. p.

On Dec 31 1921 had outstanding $250,000 collateral loans.
Bonds of subsidiary companies: New Trinidad Lake Asphalt Co. deb. 6s.

due Jan. 1 1930, $l,9l6,000; rodoomod to Dec. 31 1921, $1,557,820; 
outstanding, $382,180. V. 70, p. 993; V. 71, p. 555; V. 79, p. 104. 

R E PO R T.— Cal. year 1921, in V. 114, p. 1888. showed:
Total Net Other Interest, Pref. D iv. Balance,

Income. Profits. Income. Depr.,&c. (b % ). Surplus.
— J------  $53,523 $1,407,755 $374,430df$ 1115,372

$78,133 $1,457,841 $379,956 $1,085,433 
99,749 1,098,722 578.948 733,449

104,540 1,264,816 652,705 510,502
O FFICERS.— Pres., Arthur W. Sewall; V .-P .. O. W . Bayliss, A . L. 

Robinson and Frank Seamans; Compt., Ira Atkinson; Sec., E. Robert Riter; 
Treas., John A. MacPeak. Office, Land Title Bldg., Philadelphia.—  
(V. 115, p. 1843.)

GENERA1 B AK ING  CO.— See “ Ry. ft Ind. Section" for Nov. 1921, 
and V. 113. p. 2317; V. 114, p 203, 952, 1186, 1531, 2364; V . 115, p. 874.) 

G ENERAL CHEM ICAL CO.— See Allied Chemical Sc Dye Corp. 
O E N E R A L C IG A R  CO., INC.. N . Y . — O R G A N IZ A T IO N .— Incorp, 

\pril 28 1906 under laws o f N . Y . as tho United Cigar Manufacturers Co. 
The name was changed by court order effective March 1 1917 to General

0 iSusin«?s is that o f the manufacture and distribution of cigars. Company 
•ucceeded to the properties and business o f the United Cigar Manufacturers 
and has since acquired the business o f Theobald & Oppenheimer Co. of 
Phila M  A Gunst Sc Co., Inc.. Bondy Sc Lederer, o f New York, tho Best 
Sc Russell Companies of Chicago, Memphis and Kansas C ity, and the 
Conway Cigar Co. o f Sioux C ity ,la . Manufacturing department comprises 
55 units located in 48 cities; warehouse dept, comprises 24 units, located 
In 17 cities- distributing branches aro established in 103 cities, and retail 
demonstration stores (a total o f 77 in operation) aro located in 27 cities . 
Output Is approximately 500,000,000 cigars annually.

S T O C K __Neither pref. can bo Increased nor can mtge. other than pur
chase money mtge. be created without consent of 75% o f that Issue, and 
neither has voting power except while default for at least two quarterly 
dividends continues.

1921----- $9,915,790 $613,290
1920.. .$15.014,470 $2,845,097
1919.. .  14,755,610 2.311,370
1918.. .  13,287.492 2,323,483
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General E lectric Co— Stock ($185,000,000 auth) 
Special stock 6% cum $35,000,000 see text
Debentures tor Sprague stock g call 105 (V . 75, p. 139) .xc 
Debentures *60.000,000 g red 107 H not conv--_Ba.xc•&r•
Debenture bonds $15,000,000 g red 105______________c*&r*
Employees debenture bonds— see text____________________

General Motors Corp— Common stock auth 50 000.000 sh
Pref stk 6% cum non-vot red 110 & dlvs $20,000,000 _____
Debenture stock $90,000,000 6% cum call 115____________
Debenture stock $500,000,000 7%  cum. call. 120..............

Date
Bonds

1902
1912
1920

Par
Value

$100
10

100 &c 
500 &c 
100 &c

None
100
100
100

Amount
(hitstanding

$76,329,100 
See text 
2,047,000 

15.136,500 
15.000.000

20,553,538 sh. 
16.183,400 
60,801,000 
26,931,600

Rate
%

See text 
See text 

31* u
5 ft
6 g

See text 
6 
0
7

When
Payable

O— J 15 
See text 
F & A 
M & S 
F & A

See text

Q— F 
Q— F 
Q— F

Last Dividend 
and Maturity

A u g l 1942 
Sept 1 1952 
Feb 1 1940

See toxt 
N ov 1 1922 1V* 
Nov i 1922 m  
N ov 1 1922 1»A

Places Where Interest and 
Dividends are Payable

Check from Co’s Office

Guar Tr Co, N Y; & Bost 
N Y, Boston <5o London 
N  Y  & Boston

Checks mailed
do
do
do

do
do
do

The $5,000,000 debenture pref. stock issued In July 1919 is entitled to 
an annual cumulative sinking fund beginning with 1921, sufficient to 
purchase (or call) and cancel at not exceeding 110 & div. 1,500 shares of 
said stock; it is also exchangeable for common stock, share for share. V . 108. 
p. 2633; V. 109, p. 176, 375.

D IV ID E N D S .— On common, 1909, 5%; 1910, 6% : 1911, 4 H % : 1912 
to M ay 1919, 4% yearly (1% Q.-F.); Aug. 1919 to N ov. 1922. 1H %  quar 
V. 109, p. 275, 375. »

R E PO R T.— For 1921. in V. 114, p. 632, showed:
Cal. Gross Net * In t. on Balance,
f * Y r .  Profits. Income. Loans, &c. P f.D ivs . Cnm.Divs. Surplus. 
1921-87,724,610 $2,447,141 $333,256 $650,474 $1,086,240 $377,171
1920- 9,879,798 3,707,073 306,653 661,731 1,086,240 1,652,449
1919- 7,422,414 3,028,483 255,551 482,887 905,200 1.384,846
1918- 5,893,956 2.083.770 423.883 350.000 724,160 585.727

For 6 mos. ended Juno 30 1922, in V. 115, p. 642, showed: Gross earnings, 
$3,861,478; oper. income, $984,701; other income, $89,061; int. on loans, 
$57,686; pref. divs., $322,350; com. divs., $543,120; bal., sur., $150,606.

OFFICERS.— President, Fred Hirschhorn; Senior V.-Pres., R. C. Bondy; 
Vice-Pres. & Treas., William Best Jr.; V.-Ps., Milton II. Esberg, B. G. 
Meyer; Sec., H . V. Shick. Office, 119 W . 40th St., N . Y .— (V. 115, p. 
188, 642.)

QENERAL ELECTRIC CO.— O R G A N IZA T IO N .— Organized under a 
special charter of New York April 15 1892, and manufactures outfits for 
electric railways and all kinds o f electrical supplies. V. 85, p. 155. 1648; 
V. 02. p. 502, 035. 1040; V. 05, p. 151; V. 08. p. 1024. ( V. 108. p. 1837.)
V. 70, p. 689; V. $0, p. 1481; V. 83, p. 689. Owns entire common stock of 
Electrical Securities Corp. and Elec. Bond & Share Co. V. 79. p. 1700 
2645: V. 81. p. 510; V. 103, p. 1595. International General Electric Co. 
export organization. V. 108, p. 83, 385: V. 110. p. 1435. In 1919 acquired 
control o f the Cooper-Hewitt Electric Co. and Trumbull Electric Co. V. 
108, p. 2437: V. 109, p. 375. Owns a substantial interest in Adirondack 
Power & Light Corp., V. 109, p. 2441. Acquired a substantial interest in 
the Locke Insulator Corp. in 1920, V. I l l ,  p. 1374. Victor X -Ray Corp. 
organized, V. I l l ,  p. 1475. In Jan. 1921, acquired the lamp and wire 
plants o f the Independent Lamp & Wiro Co., V . 112, p. 377. New lamp 
plant. V. 112, p. 1287.

As to organization o f Radio Corp. o f America, see caption of that com
pany below. V. 109, p. 1704, 2412.

Owns the rights for the U. S. under patents covering Curtis steam turblm 
engines. V. 76. p. 1195; V. 77. p. 2161; V. 82. p. 1272. Settlement o' 
Government suit. V. 93. p. 1024. 1194: V. 92. p. 599.

Acquired the former plant o f the Bartlett Hayward Co., Baltimore, in 
M ay 1920. V. 110, p. 1976. Purchased the Remington Arms Co. plant 
at Bridgeport in June 1922. V. 115, p. 188. Lamp patent sustained, 
V. 110, p. 2571. Agreement with Amor. Tel. & Tel. Co. to exchango 
licenses, patents, &c., V. I l l ,  p. 899.

In Jan. 1922 Attorney-General Daugherty ordered a Federal investiga
tion on request o f the company following charges made by the Lockwood 
Committee. V. 114, p. 310.

STOCK.— The stockholders voted Mar. 16 1920 to increase the author
ized capital stock from $125,000,000 to $175,000,000. The directors also 
authorized tho issue o f new stock for subscription by stockholders o f record 
April 6 1920 on the basis o f one new share for each 10 shares outstanding 
at $125 per share. V. 110, p. 1191.

The directors on Nov. 12 1920 authorized the issuance o f $27,500,000 
additional stock to be offered to stockholders o f record Dec. 8 1920 at par 
at the rate o f one share o f new stock for every 5 shares o f old stock held. 
V . I l l ,  p. 2233.

The stockholders on M ay 11 1921 authorized an increase in the capital 
stock from $175,000,000 to $185,000,000.

The stockh olders voted on M ay 10 1922 to increase the authorized 
capital stock by $35,000,000, consisting o f 3,500,000 shares, par $10 each, 
such now shares to be issued without voting or subscription rights but to bo 
entitled in priority to the common stock to cumulative dividends at the 
rate o f 6% per annum, and to no other preferential rights. It  is the pur
pose to use such $10 shares for the payment o f 5% annual stock dividends 
on the common stock in liou of tho 2% semi-annual stock dividends hereto
fore paid in common stock.— V. 114, p. 1770, 2122.

D IV ID END S.—  1899. 1900. 1901. 1902 to Oct. 1922.
In cash, per cent----------------  3 6H  9 8 yearly (Q.-J.)
In  stock J&J----------- --------- -- -_ 4% y ’ly Jan 18 to Jan.'22

In Oct. 1922 paid, in addition to tho regular quar. div. o f 2% , an oxtra 
div. o f 5% in 6% pref. stock., par $10.

In 1902 distributed 66 2-3% stock, restoring 40% surrendered in 1898• 
and on Jan. 18 1913 30% ($23,297,000) to repay in part dividends pasted’ 
or reduced in years since 1893. In Aug. 1917 1% extra was paid to aid 
Red Cross contributions. V. 95. p. 2388,422.

On Jan. 15 1918 paid a special semi-annual dividend of 2% in stock 
along with the regular quarterly 2% in cash. V. 105, p. 2187. From July 
1918 to Jan. 1922, incl., paid semi-annually 2% extra in stock.

D EBE NTU R ES.— No mortgage can be made without equally securing 
the debentures except purchase money mortgages and pledges as security 
for temporary loans or as Indemnity. V. 95. p. 238. 752. 892. 1611.

Employees’ debenture bonds, V. 112, p. 1420 ($4,036,010 outstanding 
Dec. 31 1921).

Announcement was made in Oct. 1922 that the company expected to 
call its outstanding $15,000,000 6% debenture bonds, due 1940, at 105 and 
int . on the next interest date, Feb. 1 1923. V. 115, p. 1736._

R E PO R T .— For year ending Dec. 31 192lTTn V. 114, p. 1529, 1646""l675
Calendar Years—  1921. 1920. 1919. 1918.

Sales------------- ---------- $221,007,992$275,758,488$229,979,983$216,815,278
Total income-------------- $28,155,667 $35,420,616 $38,355,221 $32,982,071
Interest, &c....................  2,802,855 4,288,328 2,277,250 2,377,089
Federal taxes (est.)------- * 9,000,000 11,000,000 13,500,000
Inv. secur. reserve_____  3,700,000 ______  ______  . .
Dividends (8% p. a . ) , . .  13,409.522 10,656,222 9,545,469 9,165,622
D iv. instock.............. (4%)6,746,114 (4)5,437,700 (4)4.772,918(4)4,587,398

Balance, over d iv s . . ,  $1,497,176 $6,038,365 $10,759,584 $3,351,962
Total surplus Dec. 31 1921, $70,126,922.
* Including operating expenses.

D IRE CTO RS.— C. A . Coffin, E. W . Rico, Jr., Gordon Abbott, Oliver 
Ames, Anson W . Burchard, Georgo P . Gardner, Francis L . Higginson Jr., 
Robert Treat Paino 2d, Marsden J. Perry, Seward Prosser, E. R. Stet- 
tinius, B. E. Sunny, George F. Baker Jr., D. W. Morrow, D. D. Young 
(Chairman), Gerard Swope, J. R . Lovejoy, G. F. Morrison and Philip 
Stockton. N . Y . office, 120 Broadway.— (V. 115, p. 188, 313, 550. 651, 
765, 992, 1638, 1736, 1948.)

,  G ENERAL GAS & E LE C TR IC  CO.— See “ Ry. & Ind. Section”  for 
M ay 1922; also V. 115, p. 1435, 1947.

OENERAL MOTORS C O R PO R A TIO N .— O R G A N IZA T IO N .— In- 
corp. In Del. Oct. 13 1910 as successor to Gen. Motors Co. (o f N . J.) On 
Aug). 1^F917 the N . J. company was dissolved. For plan see V. 103, p.

P R O P E R T Y .— Products Include the Bulck. Cadillac, Chevrolet, M c
Laughlin, Oakland and Oldsmobllo passenger cars and tho Chevrolet, 
General Motors, Oldsmobiio and Samson trucks; also farm machine 
and implements, ice machines, accessories and parts, etc. A  detailed 
statement as to properties as o f Dec. 31 1919 appeared in V. 110, p. 2385; 
compare also V. 108, p. 882; V. 112, p. 1634: V. 114, p. 1672.

Statement by Pres, do Pont in Nov. 1921 regarding company’s policies, 
&c., V. 113, p. 2084. Liquidation o f Scripps-Booth Corp., V. 114, p. 311.

ACQ U ISITIO NS.— As o f M ay 2 1918 all assots o f Chevrolet Motor Co. 
of Del. (except its 450,000 shares o f Gen. Motors Corp.) woro acqulrod.—  
V. 106. p. 824, 2761; V. 107, p. 1006, 1194.

In Dec. 1918 acquired United Motors Corp.— V. 107 p. 1484, 2101; 
V. 108. p 83.584,

In Jan. 1919 acquired entire capital stock o f Gen. Motors Corp. o f Can
ada.— V. 108, p. 272, 584; V. 107, p. 1923. In 1919 acquired tho Inter- 
State Automobile Co., Muncle, Ind.

In Oct. 1919 announced that control had boon acquired o f the Delco 
house light business and plant at Dayton, O., and the Sunnyhome Elec. 
Co. o f Detroit, and had made an offer for control of Fisher Body Corp 
by purchase o f 300,000 shares o f Its now common on a basis adding about 
$30,000,000 to that company's current assets.— V. 109. p. 1673.

For other acquisitions see V. 108, p. 882; V. 109, p. 2267; V. 110, p. 2660.
Organized tho Gen. Motors Acceptance Corp. in Jan. 1919. V. 115, 

p . 765.
Gen. Motors Bldg. Corp.— bonds, &c., V . 113, p. 2189.
C O N TRO L.— In Nov. 1920 E. I. du Font de Nemours & Co. acquired 

from \V. C. Durant 2,504,273 shares o f Gon. Motors Corp. common stock 
through tho nowly organized Du Font Socurltios Co. On Dec. 31 1921 the 
Du Font company ownod a 36.95% Intorost In the common stock. It  is 
understood that tho Du Pont and Morgan Interests combined amount to 
something moro than 51% o f tho outstanding common stock. Compare 
V. 112. p. 1139.

C A P IT A L  STOCK.— On Jan. 6 1920 the shareholders votod to change 
tho authorized stock to tho following amounts: $20,000,000 6% Pref., 
$90,000,000 0% Deb. stock, $500,000,000 7% non-voting Deb. stock (new 
Issue), having a par value of $100, redeemable at 120 and ranking parrl 
passu with Prof, and old Deb. stock, 50,000,000 shares Coin, stock witnout 
par value. Ten shares o f new Com. o f no par valuo will bo given In ex
change for each share o f old Com. o f $100 par valuo, tho exchange to be 
made on and after M ay 3 1920.

R IG H TS.— Prof, and 6% Deb. stockholders or record Jan. 9 1920 were 
given the privilege of subscribing on or before Fob. 2 1920 to 2 shares of 
new 7% Deb. stock at par, payments to bo made in cash, or 50% in cash 
and 50% in Pref. or 6% Deb. stock at par. Comparo V. 109, p. 2075

Common stockholders o f record Jan. 15 1919 had tho right to subscribe 
to 240,000 shares o f Common stock at $118 per share (underwritten at that 
price) to the extent o f 20% o f holdings. V. 108, p. 83, 174.

Stockholders o f record Juno 12 1920 wero given tho right to subscribe to 
additional common stock at $20 per share to tho oxtont of 20% of holdings. 
V. 110, p. 2390.

CHANGES IN  C A P IT A L IZ A T IO N .— Tho shareholders votod Dec. 
10 1918 (1) to authorize an Issue o f not exceeding $150,000,000 6% de
benture stock, of which $20,000,000 was mado exchangeable for the out
standing Issue o f pref. stock, share for share: (2) to docroaso the thon au
thorized prof, stock from $100,000,000 to $20,000,000. V. 107, p. 2102. 
2292; V. 108, p. 83. 584. See also du Pont report, V. 108, p. 1074.

On June 12 1919 the shareholders voted to Incroase tho authorized Issues 
of common and debenture stock to $500,000,000 each, in order to make 
provision for future financing as roqulrod from time to time, and not with 
a view to any Immediate issue. V. 108, p. 1824, 2025, 2437.

In M ay 1919 $50,000,000 Dob. stock was offered to tho public. V. 108, 
p. 2025.

The preferred stock and tho dobenturo stock may bo exchanged on the 
basis or one share of pref. or deb. stock and $100 cash for two oharos or 7% 
deb. stock. .

Tho 6% prof., tho 6% debentures and tho 7% debentures rank equally 
as to both dividends and assots. Thoso stocks aro entitled to receive divi
dends at the rates spoclfiod boforo any dividend is paid upon tho common 
stock. Upon liquidation tho holdors o f tho prof, and debenture stocks shall 
be entitlod to bo paid In full both tho par amount o f tho stock, $100 a share, 
and any accrued dividends.

Tho sole voting power is vested in tho common stock except in case of 
default o f dividends upon the preferred and debenture stocks, and except 
upon tho happening or certain ovents, as follows:

(a) The pref. and debenture stocks shall vote upon tho salo of the assets as 
an ontlroty; (6) in caso earnings amount to loss than 9% in any year upon 
tho amount o f the dobenturos outstanding, tho debentures shall have equal 
voting power with tho common ro long as tho default in oarnlngs continues; 
(c) in caso o f failure for six months to pay dividends upon tho dobonturos, 
the solo voting power becomes vested In the debentures so long as tho default 
in dividends continues.

D IV ID E N D S .— On com.. In 1917, Feb., 1%; M ay 1917 to Feb. 1920 
3% each (12% p. a.). V. 104, p. 2556. Tho directors on Mar. 25 1920 de
clared, along with the regular distribution on tho prof, and debenture stocks, 
a dividend of 25 cts. a share in cash and l-40th of a share in stock on the 
new com. stock without par valuo. and a dividend on tho old com. stock of 
the par value of $100 a share at the rate of $2 50 a share in cash and one- 
fourth of a share of common stock without par value, payablo M ay 1 1920. 
V. 110, p. 1294. In Aug. and Nov. 1920, paid 25c. a sharo in cash and 
l-40th of a share in stock on tho new common. In Feb., May, Aug. and 
Nov. 1921 paid 25c. a share in cash, the stock dividend being omitted. 
Fob. 1922 div. was omitted, V. 114, p. 84. On Dec. 20 1922 paid a special 
div. o f 50 cents a share.— V. 115, p. 2273.

R E PO R T.— For calendar yoar 1921, In full in V. 114, p. 1640, 1672.
Calendar Years—  1921. 1920. 1919.

Cars and trucks sold______________  214,799 387,190 406,158
Net sales......................................... $304,487,243 $567,320,603 $509,676,095
Net profit after deprec'n, &c-----def.21,079,793 49,277.521 90,517,519
War taxes, ____l ...........................................  3,894,000 30,000,000
8pecial reserve................................ 14,000.000 7.500.000 .......

Balance................................. dof.$38,679.793 $37,883,522 $60,517,519
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General Petroleum Corp.— Oom. stock $40,787,800--------
Pref. (a . & d.) 7% cum. call, at par $3,212,200--------------
Sinking fund gold notes rod 105 $10,000,000----------- xxxc
Convertible gold notes rod (tex t)___________________________

Gillette Safety Razor Co— Stock 500.000 shares..................
G illiland  O il Co— Common stock 600,000 shares auth........ .

Pref (a & d) stk 8% cum red & conv (see text)$5.000,000 au 
Goldfield Consolidated Mines Co— Stook $50,000,000 au th ...
Qoodrich (B F) Co— Common stock 1,500.000 shares----------

Preferred (a & d) 7% cumulative auth $47,224,000 ..........
First mtgo. red. 107, $25,000,000 auth-------------------Bac*

Dale
Bonds

1021
1922

1922

Par
Value

$100
100

500 &c

Amount
Outstanding

$22,716,996 
3,212,200 
9,045.500 
5.000,000 
See text 

444,406 shs.
3,529.700 Seo text 

35.591.480 See text 
601,400shs. See text 

7

Rate
%

None 
None 

100 
10 

None:
100 37,224,000! 

500-1000 20,000,000

See text
7%
7 g
6 g 

$12

6H  g

When
Payable

Q— M
F&A 15

Q— M

See text. 
Q— J

J & J

Last Dividend 
and Maturity

Places Where Interest ahd 
Dividends are Payable

See text 
See text 
Feb 15 1931

See text

Feb 15 '21.2%  
Dec 31 1919 5c 
Feb 15’21 $1.50 
Jan 2'23. \ H %  
July 1 1947

New York or San Fran 

Boston

Chocks mailed 
Cheoks mailed.
Checks mailed 

do do
Bankers Trust Co., N . Y .

R E PO R T.— (Cone/.)—  1921. 1920. 1919.
General Motors proportion____def.$38,680,770 $37,750,375 $60,005,484
Preferred dividends_______________  971.004 973.748 1,032,376
Debenture dividends______________  5,339,006 4,646,678 3,l80,l36
Common dividends________________ 20,468,277 17,893,289 17,324,541

Balance, surplus_____________ def.$65.459,057 $14,236,669 $38,468,431
For 6 mos. ended Juno 30 1922, in V. 115. p. 657, showed:
Six Mns. end. June30—  1922. 1921. 1920. 1919.

N et profits..................... $34,811,238 $14,238,876 $47,759,357 $48,900,800
Prov.for Fod. taxes. &c. 4,100,000 29,473 12,250.000 17,706,636
Doduct acct, o f price

reductions___________ _________  4,549,871 ------------ -----------

Balanco......................$30,711,238 $9,659,532 $35,509,357 $31,194,184
Gen.Mot.prop’nthoreof $30,559,347 $9,605,676 $35,151,114 $30,591,988
Prof. d lvsr(6%  p. a .)._  485.502 485.502 485,112 522.392
Deb. divs. (6% p. a . )- .  1,773,666 x l ,752.614 1,475.221 943,653
Deb. dlvs. (7% p. a . ) . .  896,750 x8J0,009 686,119
Common dlvs. (cash;................. (50c.) 10,230,975(5^)861’/.887 (6)8.842,434

do (stock) ..............  .......... (2^)3,896,087 ..............

Surplus.......................$27,403,428df$3,762,425 $19,990,689 $20,283,508
Provious surplus............  55,814,100 121,273,217 78,041,897 36,408,937

Total surplus..............$83.217,5898117,510,792 $98,632,586 $56,692,445
x Approximate.
O FFICERS.— Plorro S. du Pont, Chairman & Prosidont: J. J. Raskob* 

Chairman of finance committee: T . S. Morrill, Sec.: M . L. l ’ronsky, Trcas. 
Frank Turnor, Comptroller. Main office, Detroit: N . Y . office, 224 W. 
57th St.— (V. 115, p. 188, 313, 442, 550, 651. 657, 1538. 1638, 1736, 
1843, 2052, 2163, 2273.)

G ENE RAL PETROLEUM  C O R P — O R G A N IZA T IO N .— Incorp. Ma? 
26 1916 In California, successor to company o f same name, foreclosed Jun® 
28 1916 per plan of reorganization In V. 102, p. 889. Owns various OP 
fields, hold In foe or under lease, In California and Mexico. V. 104, p. 2556. 
V. 109, p. 977: V. I l l ,  p. 1276: V. 112, p. 749. Owns entiro capital stock 
($2,000,000 class " A "  and $5,500,000 class “ B ” ) of Gonoral Pipo Lino Co. 
o f California. V. 103, p. 1414.

STOCK.— The stockholders voted on Jan. 19 1920 to Increase the author
ized common stock from $21,787,800 to $47,000,000.

Rights.— Common stockholders of record Dec. 15 1919 were given the 
privilege of subscribing at $125 per sharo for 57,424 shares o f com. stock 
to the oxtent of 33 1-3% o f holdings. V. 110, p. 81,

Notes.— Proceeds of tho $10,000,000 7% s. f . gold notes o f 1921 woro used 
to retire all outstanding bonds of Gen. Pipe Line Co. o f Calif, and to retire 
all o f the Gen. Petroleum Corp. socured gold notes. Sinking fund o f 5% 
to bo used for purchase and redemption o f notes, commenced Feb. 15 1922. 
V. 112, p. 749.

Tho 6% convertible gold notes of 1922 (offored to stockholders at par 
aro convertible into common stock during tho first year on tho basis of $100 
for tho notes and $115 for stock, during tho second yoar $100 for tho notes 
and $120 for stock, while during tho third, fourth and fifth yoars tho notes 
aro convertible on a basis o f $100 for notes and $130 for stock. Tho con
version privilogo oxtonds until lo  days after redemption date. Tho notes 
cannot bo callod prior to 18 months after Sept. 15 1922, being redeemable 
at 104 boforo Sept. 15 1924, 103 to 1925 and 102 to 1926, and at par there
after. V. 115, p. 1105.

D IV ID E N D S .— Initial dlv. of 3>j%  paid on Pref. stock Sept. 1 1916 
and \\ i%  Q. since to Juno 1 1921. On Common Initial dlv. o f 10% was 
declared payable 2 H %  each on Oct. 1 1917, Jan., Apr. and July, 1918: 
Oct. 11 1918. 2 )*% ; Oct. 31 1918 to M ay 31 1921. 1% monthly.

R E PO R T .— For fiscal yoar ended Juno 30 1922, in V. 115, p. 1338: 
Cross Cross nDeprec. Pref. Com. Bat.

Profit. Income. In t. Ac. Div. (7% ) Dies. Surplus.
$ $ $ $ $ Ik

1921-22____ 10,502,963 5,383,241 2,615,544 224,854 1,959,667 583,176
1920-21____ 14,280,260 12407,037 8,221,191 224,864 2,709,143 1.251,549
1919-20........7,669,305 6,058,672 4,209,435 224,854 2,180,852 43,531

a Includes Federal income and excoss profits taxes. President John 
Barnoson; Sec., C. R . Stevens; Trcas., Robort Mitchell. Office, Alaska 
Commercial Bldg., San Francisco.— (V . 115, p. 874, 1105, 1338.)

G IL L E T T E  SA FE TY  RAZO R CO.— Incorp. In Delaware Sept. 10 1917 
(V. 105, p. 1108, 1213), succeeding Mass, corporation. Plants located at 
Boston, Mass., Montreal, Canada, and Slough, England. (Compare an
nual report for 1920, printed In full iu V. 112, p. 664: also annual report 
for 1921, In V. 114, p. 850.).

C A P IT A L  STOCK.— The stockholders voted on N ov. 18 1921 to (a) in
crease tho authorized capital stock from 250,000 shares, no par valuo, to
500,000 shares, no par valuo, and (b) to pay a stock dividend of 10% for the 
year 1921 to shareholders of record Deo. 12 out o f tho increased capital, in
creasing tho outstanding amount to 275,000 shares.

Canadian Co., seo V. 109, p. 1464,
D IV ID E N D S .— Rato previously $7 p. a., was in 8opt. 1918 Increased to 

$8 (extras of $1 woro also paid In Juno ana N ov. 1918 and June 1 1919), 
ana in Aug. 1919 to $10 per share; Dec. 1 1919 and M ar. 1 1920, $2 60 quar. 
June 1 1920, $2.50 and $1 extra; Sept. 1 1920. $2.50; Dec. 1 1920. $2.50 
and $1 extra: Mar. 2 1921. $3; Juno 1 1921. $3: Sept. 1 1921, $3; Doc. 1 1921. 
$3: Dec. 19 1921 . 10%, payable in stock; Mar. 1 1922. $3: June 1 1922. $3 
In cash and 5% payablo in stock; Sopt. 1 1922, $3; Doc. 1 1922, $3 in cash 
and 5% payablo in stock.

A N N U A L  R E PO R T.— In full in V. 114, p. 732, and 850. showing: 
Company's Net Earnings Without Reserve for Taxes— Sales.

Tho sales include tho sales o f subsidiaries in England, France and Canada.
1921. 1920. 1919. 1918. 1917.

Salos, No. razors 4,248,069 2,090,610 2,315.892 4,580.987 1,094,182
Dozen blades.. 19,531,861 19,051,268 17,320,517 12,895,618 9,619,030 

Co.'s not earns..$7,008,564 $6,803,407 $0,025,350 $5,252,136 $4,003,782 
O FFICERS.— Chairman, J. E. Aldrod; Pros., King O. Gillette; V.-Pres. 

It Troas., Frank J. Fahey: Sec., Frank J. Sullivan. Office, 47 West First 
St., Boston.— (V. 114, p. 203, 732. 850, 1058, 2247; V. 115, p. 313.)

O IL L IL A N D  O IL  CO.— Incorp. Sept. 24 1916 in Deia. Owns produc 
ing properties and undeveloped leases in Okla., Kansas, Louisiana and 
Texas. Owns 100.COO shares o f stock of Paragon Refining Co.

John J. Satterthwali, Wilmington, Del., and P. J. Hurley, Tulsa, Okla., 
were appointed receivers by Judge Hugh M . Morris in Federal District 
Court at Wilmington, Del., on July 7 1921. ,

The Federal Court at Tulsa, Okla., In June 1921 appointed T . H . Mark
ham Jr., Waite Philips and P. J. Hurley receivers. See V. 113, p. 76.

P. J. Hurley, J. J. Satterthwaite and George O. Baird are now the re
ceivers, John H. Markham Jr. and Waite Phillips, former colleagues in 
the receivership, having resigned.

C A P IT A L  STOCK.— Pref. stock is convertible at any time into common 
stock at the rate of one share o f pref. for two shares o f common, the rate to 
change in case of any increase o f common stock and sale thereof at less than 
$50 per share. Redeemable at 105 to Feb. 15 1921 at 107H to Feb. 15 
1922, and at 110 thereafter. Sinking fund, 20% o f net earnings after pref. 
divs. Pref. and com. stocks have equal voting rights.

It was reported in Oct. 1921 that $1,280,000 7% receivers’ certificate 
had been sold to Cleveland and New York bankers. V. 113, p. 1987.

Dividends.— Pref. dividends were paid quar. to Feb. 15 1921; none since.
R E PO R T.— For year ended Oct. 31 1920 showed: Profit, $6,448,022; 

depletion (estimated), $4,474,830; Fed. taxes (estimated). $300,000 
net profit, $1,673,192.

OFFICERS.— Pres., J. W . Gilliland; Troas.. O. R. McCullough: Sec.. 
J. W . Hayes. Main office, Tulsa, Okla.— (V. 114, p. 1068, 1186, 2585.)

GIA1BEL BRO TH ERS.— (V. 115, p. 765, 1105, 1736, 1948, 2052.)
GOLDFIELD CONSOLIDATED MINES CO.— ORGANIZATION.—  

Inoorp. In Wyoming Nov. 13 1906. Owns 381 aores of mining ground in
fee. Also owns abput 30% o f the Issued stock o f the Ash Peak Mines Co. 
and has acquired about a three-fourths interest in the Surcease Mine, 
located in Plumas County, Calif. „

Stock authorized. $50,000,000: outstanding. $35,591,480; par. $10. 
In March 1919 tho entire remaining mining property not theretofore leased, 
except the milling plant, was leased to the Goldfield Development Co., a 
new Independent company (backed by local [Goldfield) interests), for a 
royalty or from 15 to 20% of the net proceeds o f the ore produced. The 
lease, however, was relinquished at the end of 1920. Tho right to subscribe 
at 5 cts. a share for a block of the 2,500,000 assessable shares o f the new 
company was offered to the shareholders o f this company. V . 108, p. 1277.

Dividends—  / '09. TO. ' l l .  '12. '13. '14. '15. 1916-18. T9 . 1920. 
Cents per share____ \ 100 200 300 160 17 301 45 None 5 text

Stockholders o f record July 31 1920 received a dividend consisting of 
shares o f Goldfield Deep Mines Co. o f Nevada equal to the number o f shares 
o f Goldfield Cons. Mines Co. held. V. I l l ,  p. 2047.

E A R N IN G S .— Total earnings for the year ending Dec. 31 1921 were 
$26,743, compared with $33,455 in 1920; total expenses were $268,176. 
against $248,331: net deficit for the year was $241,433. compared with a 
deficit o f $214,875 in 1920. The total surplus as o f Dec. 31 1921 was 
$321,616.

OFFICERS.— Pres., George Wingfield; V .-P ., B. J. Henley; Sec. & 
Treas.. W . E. Zoebel. Office, Reno, Nev.— (V. 112, p. 12870

O O LD W YN  P IC TU R E S CORP.— (V. 115, p. 1327.)
(B. F.) GOODRICH CO.— O R G A N IZA T IO N .— Reincorporated in 

N . Y . M ay 2 1912, and in June 1912 acquired Diamond Rubber Co. (V . 93, 
p. 1262), having adjoining plant at Akron, O. V. 94, p. 829, 1386, 1629. 
Manufactures a large variety o f rubber goods, including automobile tires.

In July 1921 organized the International B. F . Goodrich Co, V . 113|
p. 188.

STOCK, NOTES, &c.— Pref. may bo redeemed at not exceeding 125 and 
divs. A t least 3% of pref. stock must be retired yearly after July 1 1913 
from surplus profits before divs. are paid on com. stock. Entire voting 
Dower for election o f directors is vested in com. stock until four quarterly 
pref. dlvs. are in default. V. 94, p. 1629. Pref. stock formerly $30,000,000. 
reduced by sinking fund prior to Oct. 1 1919 to $24,600,000 (V  • 106, b. 1130). 
Auth. prof, stock increased to $49,60*. ,000 June 26 1919 and $15,000,000 
offered to stockholders o f record July l at $102. Tho $8,000,000 thereof not 
so sold was taken by bankers, increasing the outstanding pref. to $39,600,- 
000. V. 108, p. 2332, 2437, 2633; V. 109, p. 1183. Outstanding pref. stock 
was reduced to $38,412,000 in March 1920 and to $37,224,000 in April 1921.

The stockholders on Mar. 15 1920ratified the recapitalization plan which 
provided that (1) authorized com. stock be increased from 600,000 shares 
o f $100 par value to 1,500,000 shares o f no par value. O f the new stock.
600,000 shares were exchanged share for share for the old common, 125.000 
shares is set aside for salo to employees, 375,000 shares wore reserved for 
conversion of tho 7% notes, and tho remaining 400,000 shares aro available 
for future requirements; (2) there were issued immediately $30,000,000 
five-year 7% convertible gold notes, convertible after April 1 1922 into 
common stock at $80 a share. These notes were called for payment on 
Oct. 1 1922. V. 115, p.188.

BONDS.— First M tge. 6H %  gold bonds, V. 115, p. 188.
Dividends on pref. have been declared regularly 1 H %  quar. to and incl. 

Jan. 2 1923. On common 1% was paid Aug. and N ov. *5 1912 and Feb. 1 
1913; then none till Feb. 1916 to N ov. 1919, 4% per ann. (1% Q.-F.). In 
Feb. 1920 paid 1% quar. and J4% extra, and in May 1920 to Feb. 1921 paid 
$1.50 quarterly. M ay 1921 div. omitted. V. 112, p. 1745.

R E PO R T.— For 1921, in V. 114, p. 849; for 6 mos. 1922 in V. 115, p-

17Calmdar'Years—  1922 (6 Mos.) 1921. 1920.
N et sales................- ............................ $39,143,392 $86,687,339$150,007,346
N et income___________________________ 3,877,449def8,964,614 8,732,973
Income and excess profits taxes_____  ______  ______  *3,057,627
Interest on bills payablo, & c ..........   1,527,484 4,746,225 4,081,926
Depreciation, &c.......... ......................  1,037,837 1,956,445 1,939,760
Preferred dividends.................   1,302,840 2.626,470 2,688,840
Common dividends------------------------ --------  902.100 3,604,200

Balance, surplus.............................  $9,289df$19195,854df$6,639,380

•Applicable to previous year’s earnings.
O FFICERS.— Chairman & Pres., B. G. Work; Sec., F. C. Van Cloef; 

Trcas., L . D. Brown. Office, Akron, O.— (V. 115, p. 188, 313, 550, 
651, 1736. 1948.)
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Uoodyear Tire A  Rubber Co— Common stock_______________
Prior preference stock 8% cum red 100 $40,000,000 auth.
Preferred stock 7% $100,000,000 auth_____________________

First mtgo. s. f. gold bonds red. 120___________________ k
Sink, fund deb. red. 110 auth $30,000,000 __________kc*

Goodyear T ire  & Rubber Co o f Californ ia—
Pref (a Ad) stock 7% cum $10,000,000 call 5 yrs 105.then 110 

Granby Consol Min Smelt & Pow C o— Stock ($25,000,000*
1st M  convertible bonds series A gold red see text____xct
5-yr conv deb bonds auth, $2,500,000 red (see text).C ec*

Gray & Davis. Inc— Common stock auth 138,904 shares___
New  preferred stock (see text).
1st M . conv. s. f. gold bonds red. 105_____________ kxxxc*

Great A tla n tic  5c Pacific  Tea Co Inc.— Common stock..
Pref stock 7% cum $12,500,000 (3%  s fd ) call 115______

Great Northern Iron Ore Prop —1Trust certs 1,500.000 shades 
Q rt W estern Pow  Co o f Cal— Com stock auth $30,000,000

Preferred (a A d) stock 7% cum $30,000,000 call 105..........
1st Ref M  $150,000,000 series “ A ”  call_____________ Bxxxc*

Series B call (text)........ ................................... Baxxxc*
Series C call 106-----------------------------------------------B.xxxc*
Gen lien conv $5,000,000 auth call 105..............Eq.xxxc*

Underlying Bonds on Properties Absorbed by Merger—  
Great West Pow Co 1st M  $26,000,000 icall 106). Ba.xxxc* 
Olty Elec Co San Fran 1st M (call 105) $5,000,000 guar _xxx
Central Okla L t A  Power Co 1st mtge gold s f __________
Consumers Light & Power Co gen mtge gold sink Lind____
Consol Elec Co Gen M  sk fd $2,500,000 guar see te x t___z
Convertible debentures call 101 St int $5,000,000 g.Eq.xxxc 

n Al«o #2.500.000 pledged.

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

None 1,090,000 shs.
$100 $29,575,700

100 65,079,600
1921 100 Ac 29,250.000 8 g M St N May 1 1941 Now York A Cleveland
1921 100 &c 27.500.000 8 F St A M ay 1 1931

100 8.000,000
100 18.000.420 M ay 1 1919 1H

1913 100 Sec 1.455,000 6 M A N M ay 1 1928 Title" Guar A T r Co
1920 100 Ac 2.500.000 8 M A N M ay 1 1925 Now York

134,182 shs Mar 1 '20 2 %

1922 1,000 1,000,000 7 g F St A Aug 1 1932 First Nat. Bk., Boston
None 250.000 shs Seo text Doc 15 ’22 50c._

100 12,362,500 7 Q— M Decl 22 1 M % --
None 1 500 OOOsh Seo text See text Deo 21 '22. $1 32 Nassau St, NewYorfc

100 27.500,000 Western Power O orp owns large majority.
100 3,312,684 See text Q— J See text

1919 100 Sec 6.000.000 6 g M — 3 Mar 1 1949 N  Y Boat Chic A San Fr
1920 100 &c a6 ,000,000 7 F & A Aug 1 1950 do do
1922 100 Ac 3,000.000 6 g F A A Feb 1 1952 N Y , Bos, Chic A  San Fr
1921 100 Ac 2.500.000 8 F A A Fob 1 1936 Eqult Tr, N  Y . Ch A S F

1906 1,000 20,892,000 5 g J A J July 1 1946 New York. London. Ar>
1907 1,000 1,457,000 5 g J A J July 1 1937 W P  BonbrAOo.NY A 8F
1909 1.000 61.000 5 M A N May 1 1939
1908 1.000 72,000 6 A A O 15 Apr 15 1933
1915 100. See 1,602.200 5 g J A D June 1 1955 N Y  Bankers T r  A SanFr
1915 100. &c 4,177,600 6 ft M A N Nov 1 1925 New York and San Fr

, (TH E ) G O O D YEAR  T IR E  & RUBBER CO.— O R G A N IZA T IO N .—  
Incorn, in Ohio in 1898. Owns fireproof plant at Akron, O., cannble (V . 109,

g. 1703) o f producing tires and other rubber goods; owns rubber lands Id 
umatra; cotton lands in Arizona. V. 106, p. 293. Canadian plant, V. 105, 

p. 2439. Dirigible balloons, Ac., V. 106, p. 2563: V. 107, p. 1388. Owns 
entire $3,000,000 common stock o f Goodyear Tire A Rubber Co. o f Calif., 
which see below. Acquisition o f coal lands, V. 110, p. 875.

In addition to the manufacture o f rubber tires, pneumatic motor truck 
tires, motorcycle tires, solid truck tires and carriage tires, the company also 
has a dally output o f approximately 175,000 pairs o f "W lngfoot" rubber 
heels. (V. 112, p. 1745.) Products are distributed through 57 branches in 
the United States, with between 75.000 and 80.000 active accounts with 
dealers and manufacturers, and through branches and agencies in most of 
the important business centres o f the world.

R E F IN A N C IN G  P L A N .— The stockholders on M ay 11 1921 ratifie ' 
a refinancing plan under which stocks and bonds were issued as shown in 
tablo at head o f page. For details o f refinancing plan, compare V. 112- 

p. 656, 1735. Suits filod attacking legality o f refinancing plan, V. 115, 
p . 766.

C A P IT A L  STOCK.— Stockholders o f record M ay 23 1921 were offered 
the privilege o f subscribing for $27,500,000 debenture bonds at 99 and Int. 
The debenture bonds entitle the holders to receive on and after M ay 1 1922 
voting tr. cert, for common stock at tho rate o f one share for each $100 of 
debentures. Sinking fund (annual) o f either $1,500,000 or 25% o f not 
earnings after divs. on prior pref. stock commences March 15 1922. Com
pare V. 112, p. 2417, 2541.

Shareholders o f record March 6 1920 were entitled to subscribe for the 
deben '.ure bonds at par to tho amount of about ono-sixth of their holdings.

The bonds are convertible at any time prior to maturity into ordinary 
■hares at rate of one share of $100 par value for $55 principal amount of 
bonds. Redeemable, all or part, at any time after May 1 1921, and on or 
before M ay 1 1923, at 110% and interest: thereafter at 105% and Interest. 
V. 110, p. 875.

R E PO R T.— Year ending Dec. 31 1921:
Gross Net, after Depr.,Ac., Dividends Balance, 

Income. Interest. Reserve. Paid. Surplus.
Dec. 31 1921.$7.234,519 $317,898 $605,060 ................... df$287,162
Dec. 31 1920-$6,684,123defS147,465 $539,546  ................dcf$087.011
June 30'18-19 6,561,099 def219,839 764,570 (8 J i)l .312,537 2,296,946

Pres., W . IT. Nichols; Sec., Edward Everett. Office. 718 Granville St., 
Vancouver, B. C.; N . Y . offico, 25 Broad S t — (V. 115, p. 79, 442, 766, 993.)

G R A Y  & DAVIS , INC .— Incorporated under laws of Massachusetts 
#n Mar. 27 1912, to take over by tho issue o f stock the assets, liabilities and 
business o f Gray & Davis, a copartnership organized Sept. 16 1896. l ’ rin- 
dpal business Is tho manufacture of starting-lighting systems and lamp 
•quipment for automobiles, and also manufactures a large number of 
Jomponent parts which go Into tho starters installed by other companies.

The stockholders In Aug, 1920 approved a contract, which runs to Jan, 1 
1936, by which American Bosch Magneto Oorp, becomes exclusive selling 
»gent for the starting and lighting products and assumes management of 
»ke company, V. 111. p, 696,

BONDS.— Tho first mtge. 20-year 8% sinking fund bonds have a sinking 
fund o f 2J i%  semi-annually.

The 10-year 8% sinking fund debentures were issued under a trust agree* 
ment, under which were also deposited ten shares o f new common stock for 
each $1,000 o f debentures issued, the debenture holders to bo entitled to 
receive said stock at said rate upon redemption o f the debentures and in the 
meantime to receive an amount equal to any dividends paid thereon. 
Cumulative sinking fund for purchaso or redemption of debentures (with or 
without stock rights) at 110 and int., at which price any debentures not 
previously retired will be redeemed at maturity.

LA TE S T  E A R N IN G S .— For 10 months ended Dec. 31 1921: N et sales- 
$82,195,550: total income, $9,640,236: interest charges, $3,529,622; other 
charges, $2,490,570; bal., sur., $3,620,043

R E PO R T .— For 6 mos. end. June 30 1922, in V. 115, p. 755, 772, showed 
, 6 Mos. end. 10 Mos. end.

Period—  June 30 '22. Dec. 31 ’21.
N et sales (lessreturns, disc'ts & froights), incl. ship

ments to subsid. cos. and foreign branches_____ $51,410,240 $82,195,550
Deduct manufacturing cost o f sales....................... x48,118,803 62,3ol,301

$3,291,437 $19,844,249 
......................... $2,210,356 $2,074,747

............ $5,501,793 $21,918,996
12,278.761

Add other income_____________

Together________________________________________
Deduct selling, administrative and general expenses ’ (See x)

Balance, surplus— ......................... ..... ...............$5,501,793 $9,640,236

1,714.862 
1,308,598 

606.163

629.018 
1,508,820 

352,733

Deduct— Interest on bonds (including prem ium ).. 1,302,801
Interest on debentures__________________________ 1,090,959
Other interest___________________________________  6,345
Proportion o f bond and debenture discount, reor

ganization and other expenses writton o ff___ 1,185,799
Subsidiary company inventory adjustment_____  ______

Loss on liquidated properties______________________  ______

Balance, surplus...................................................... $1,915,890 $3,620,043

x Includes manufacturing cost, selling, administrative and general oxpense 
and reserve charges.

C A P IT A L  STOCK,— The authorized common stock was Increased from 
108,904 to 138,904 shares ($25 par) in July 1920, the Amor, Bosch Magneto 
Oorp, interests receiving an option on tho additional 30,000 shares, V, 
111. p. 593.

The stockholders on April 7 1921 voted (a) to change tho par value from 
$25 to shares o f no par value; (6) and to issue all or any part o f tho authorized 
and unissued capital stock consisting o f 30.000 shares o f no par value, at 
$25 per sharo in cash to persons entitled to subscribe for the samo under an 
option agreement o f Aug. 4 1920.

Holders o f common stock o f record Aug. 22 1922 woro offorod tho right to 
subscribe at par to preferred stock (par $100) represented by voting trust 
certificates to tho extent o f 7500-16182 o f a sharo for each sharo hold.

D IV ID E N D S .— On common stock as follows: Apr. 14 1913, 6% : July 15 
1913. 30%; Mar. 24 1916, 25%; Mar. 1 1920. 2%; nono since.

BONDS.— The 1st mtgo. 7% bonds aro convertible at the option o f the 
holder into common stock on or before Aug. 1 1924 on tho basis o f par for 
tho bonds and $20 por sharo for tho stock. Thereafter tho conversion price 
will incroaso $2 per sharo por annum to Aug. 1 1928, aftor which timo the 
conversion price o f $30 per sharo w ill bo maintained to maturity. V. 115, 
p. 766.

E A R N IN G S .— For i921 in V. 114, p. 1658: for 6 mos. onded June 30 
1922 in V. 115, p. 993.

OFFICERS.— Pres., A. T . Murray; V .-P ., Geo. A. MacDonald and G. J' 
Lang; Treas., B. J. Moses.— (V. 115, p. 651, 766, 874.993, 1327, 1539,1638’

O R E AT  A T L A N T IC  & PA C IF IC  TE A  CO., IN C .— O R G A N IZA 
TIO N ,— Established In 1858, Incorp, Mar, 4 1901 in New Jersey, In 
Oct. 1922 operated over 7.000 tea and grocery stores.

STOCK.— Under the recapitalization plan tho company authorized (a) 
$12,500.000 7% cum. pref., $12,462,500 outstanding; (o) also 250,000 shares 
of common stock of no par valuo. V. 103, p. 1795.

SALES.— Tho sales for tho 12 months ending Fob. 28 1922 wore $202, 
433,531, against $235,302,887 for tho corresponding period o f 1920-21.

For balanco shoot as o f Fob. 28 1922, comparo V. 114, p. 2723.
O FFICERS.— Pros., Goo. L . Hartford; 1st V .-P., John A. HartfordI 

V .-P ., Arthur G. Jloffman; Troas., Geo. D. Clows; Soc., Wm. G. Wright 
son.— (V. 114, p. 84, 2247, 2723.)

O FFICERS.— Pres., Edw. G. Wilmer; V.-Ps., G. M . Stadelman, P . W . 
Litchfield; Treas., P . II . Hart; Sec.,-Ohas. A . Stillman.— (V. 115, p. 755, 
766, 772, 1435, 1736.

, G OODYEAR T IR E  & RUBBER CO. OF C A L IF .— Incorporated 
In California July 10 1919. Entire outstanding common stock, $3,000,000, 
owned by Goodyear Tire Sc Rubber Co. o f Akron, O.; total authorized. 
$10,000,000 pref. stock. $10,000,000; sold in July 1919. $8,000,000. See 
V. 109, p. 275, 1083; V. 113, p. 1365; V. 114, p. 952.

O R E AT  N O RTH ERN  IRO N  ORE PR O PE R TIE S .— In July 1917 
M . A. Hanna & Co. of Cleveland, O.. took over undor lease substantially 
all the active controlled properties on the Mesaba range not theretofore 
leased, leaving froe only about 15% of the original holdings. See V. 105, 
p. 184. The trustees are Louis W. Hill, James N . Hill, E. T . Nichols 
and Ralph Budd. The 1,500.000 shares o f bonoflclal Interest equal 
to the number of shares o f stock held wore Issued Dec. 1906 to Groat North- 
«rn Ry. sto. kholdors. Properties, Ac., V. 104. D. 2346: V. 103, p. 68: 
V. 94. n. 56 ; V. 99. p. 1751: V . 104, p. 955: V. 109, p. 69. 1277.

G O O D YE A R  T IR E  & RUBBER CO. OF C AN AD A, LTD .— (V . 115,
p. 2052.)

. G R A N B Y  C O N SO LID ATED  M IN IN O , SM ELTIN G  & POW ER CO.* 
LTD .— O R G A N IZ A T IO N .— Incorp. March 29 1901 in British Columbia, 
Owns low-grade copper, Ac., deposits. V. 79, p. 1644; V. 81, p. 1490. 
statement to N . Y . Stock Exchange, V. 85, p. 403; report o f expert, V. 91, 
p. 1250; V. 96, p. 289. In 1907 a large interest was acquired in the Crow's 
Nest Pass Coal Co., which provides the coal supply. V. 88, p. 155.

C A P IT A L  STO CK .— Stockholders o f record April 14 1922 were given 
the privilege o f subscribing to 30,000 unissued shares o f stock at $25 por 
sharo to the extent 20% o f holdings. V. 114, p. 1540.
D IV .l '13. '14. Aug.'16 to Afatf'16. Aug.ANov'US. '17. '18. 1919.

% /  0 3 6% (1 H % Q .-F .) 2% each 2Xqu. 10 3 H
Stockholders In 1913 auth. $5,000,000 15-year bonds, subj. to call after 

10 years at 105 and Int., with sink. fd. o f 4% of bonds issued, to purchase up 
to 110 and then call at 105. and conv. Into com. stock at not less than par; 
Issues above present $3,440,000 (convertible Into com. stock at par until 
May 1 1923) limited to $650,000. The $2,000,000 Issue o f 1915 and futurs 
Issues will be redeemable at 110 by lot by an annual sinking fund of 10% of 
net earnings or 1% of copper ore mined (except at Phoenix). V. 96. p. 289, 
718; V. 100. p. 1613, llfte : V. 98. p. 1319. f o i l ;  V. 101. p. 1275.

The shareholders on Feb. 25 1920 authorized: (a) an Issue o f $2,500,000 
Five-Year 8% Conv. Debenture bonds to be dated M ay 1 1920; (6) an 
Increase in the capital stock from $20,000,000 to $25,000,000.

LATE D IV 8 .—  ' l l .  '12. '13. ’14. '15. '16. '17. '18. ’19. '20. '21. '22. 
Per share____ . . . $1.50 50c. 50c. 50c. 60c. $1.25 $1.50 $4 $4 $4  $4 $3

Paid in 1922, April, $2; Dec., $1.
R E PO R T for year ending Doc. 31 1921, In V. 114, p. 2820. Now York 

offico, 32 Nassau St.— (V. 114, p. 2820; V. 115, p. 2273.)
G R E A T  W ESTERN POW ER CO. OF C A L IF O R N IA .— O R G A N IZA 

T IO N .— Incorp. in California Nov. 23 1917. and. as o f June 1 1919, purch
ased, subject to existing mortgages^ the proportiso o f old Great Woftorn 
Power Co. (incorp. in 1906), Olty Electric Co. and Consolidated Electric 
Co. The California Electric Generating Co. properties were not Included in 
the purchaso, but tho leases thereof wero assumed and tho Great Western 
Power Co. o f California is now the operating company of all system proper
ties.

Tho company owns (a) on a tributary o f the Sacramento River about 18 
miles from Oroville and 100 Miles from Oakland, hydro-electric plants with 
a capacity o f 65,000 kilowatts; (2) steam driven electric plant In San Fran
cisco with capacity o f 23,000 kilowatts (incl. former C ity Electric Co.); 
(3) holds undor lease and stock control a similar 1,500 k.w. plant o f Califor
nia Electric Generating Co. In Oakland, transmitting electricity to Oakland 
over two circuits to substations at Sacramento, Brighton, Antioch, Cowel 
and Oakland. ,

In 1919 began construction o f an additional hydro-olectric plant, Initial 
capacity 64,000 h.p., and ultimate capacity 192,000 h.p., known as the 
Caribou plant, and a stool tower transmission lino thence to San Francisco 
Bay district, 192 miles. Tills now plant was oponod in M ay 1921. Seo 
V. 109. p. 1364, 1703; V. 108, p. 2127; V. 112, p. 2196.
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M IS C E LLA N E O U S  C O M PA N IE S  

[For abbreviations, A c.. see notes on page 6)

Great Western Power Co. o f Cal— (Concluded)—
Held under Stock Control and Lease—

Oal Bleo tien Co 1st M $1,500,000 gu P & I call 105 -.xxx
do do 1st M tge Series “ B " $3,500,000-----------
Pref stk $2.500.000 0% cum aft 1911 'Call 1913 100, guar 

Oreeno C an in es  Copper Co— Capital stock $60.000.000..
Guantanam o Sugar Co— Stock 375.000 shares-----------------

Prof (a A d) stock rod 105 after April 1 1925-----------------
G u lf Oil Corn of Penna— Stock *120.000,009 auth--------

Serial gold notes due $6,000,000 yly July 1 ’21 '23.zz.UPl 
S f  dobon gold bonds (to bo called Feb 1 1923) —  UP.kxxx

do do red 103)4______________________Uoi.kxxxc
G u lf States Steel Co— Common stock (V 107. p 2101)-------

1st prof stock 7% cum call begin 1918 at 110
2d pref stock 6% non-cum convert Into common. 
Self Fluxing Oro & Iron Coi Co 1st M  call 101 (V 101. p 777.) —

Date
Bonds

1908

1919
1921
1922

1913

Par
Value

$1,000

100
100

None
100
25

1.000
1.000
1,000

100
100
100

1.000

Amount
Outstanding

$939,000
None

2,500.000
50.000.000

Rate
%

5 g
5 8
6

See text

When
Payable

M & S

Q— J

375,000 shs. See text
1,500,000 

See text 
6 .000,000

35.000. 000
35.000. 090, 
11.210.600 See
2.000,000 

61.4001 
153.000

See text 
Q.-J.

6 g
7 g
5 g 

text;
7
6 
6

Q— J 
Q— J 

J & J

Last Dividend 
and Maturity

Sept 1 1948

See text 
Feb 24, '19 1X
July 1 '21, 25c. 
Jan 3 '23 2% 
See tex 
July 1 1923 
Feb 1 1933 
Dec 1 1937 
Apr 1 1919 1% 
Oct 1 1922 I K

Apr 1 1943

Places Where Interest and 
Dividends are Payable

New York and San Fraa

New York 
New York 
Checks mailed 

do

N  Y  Guar Tr: Pitts UnTr 
New York A Pittsburgh
Un Tr, Pitts; Ba Tr, N  Y

Guar T r, N  Y ,  by check 
do do

Blrm'ham T r  A  Savs Oo

(3) Also owns the $5,000,000 com. stock o f the California Electric Gener" 
atlng Co. at Oakland, a steam power plant, capacity 10,500 k.w. (see below).

With tho completion or the Caribou plant tho company has a generating 
capacity o f 109.000 k. w. of hydro-electric power, which together with the
23.000 k. w. from steam plants, will givo a total capacity o f 132,000 k. w. 
When all tho power sites are utilized, over 500.000 k. w will be developed.

STOCK OF G IIE A T  W K8TI5KN PO W ER OO. OF C A L IF .— Auth.. 
com., $30,000,000: 7% cum. prof. (p. A  d .), $30,000,000. Outstanding 
com., $27,500,000, all owned by Western Power Corp ; pref , $3 312.684.

The pref. stock Into which the debentures are convertible, as below 
stated, la non-assossable by specific covenant. Is preferred as to assets Id 
liquidation, la entitled to cumulative dividends at rate of 7% per annum 
payable Q.-J., and Is subject to call for redemption In whole or In part at 
105 and til vs. upon 60 days' notice. No preferred shares, other than those 
reserved against conversion, may be Issued unloss the annual net earnings, 
arter deducting Interest on all funded debt and guaranteed dividends 
are twice the annual prof, dividend. Including shares proposed

(1) G reat Western Power Co. o f C a lif.— The $5,000,000 6% con- 
vertlble debentures wore convertible from Nov. 1 1917 to Nov. 1 1920 Inc). 
at 100 and Int. Into Great Western Power Co. of California 7% cum. pref 
stock (par valuo $100) at $95 per share and dlvs.; had thus been reduced to 
$4,177,600. See V. 101. p. 1889, 2147, and offer to Western Power Co. 
stockholders. V. 101, p. 1890; V. 105, p. 493.

Tho First A  Kef. Mtge. o f 1919 is for $150,000,000 and the $6,000,000 
o f bonds Series A sold In 1919 (with $1,500,000 7% Cum. Pref. stock), 
will provide In part at least for the construction o f a new power plant on the 
Feather River at Caribou. It  will also furnish sufficient money for the 
construction of a now power transmission line to San Francisco Bay. of
165.000 volts. Theso bonds are callable at 103 to Feb. 28 1939, at 103 
thereafter to Fob. 28 1948 and par thereafter to maturity. (Compare offer
ing in V. 108, p. 2126-.) V. 108. p. 2127: V. 109. p. 1703.

Tho Serlos “ 11”  bonds aro redeemable at 110 and lnt. up to 
Aug. 1 1930, and thereafter at a premium equal to X  o f 1 % for each year of 
tho unoxplred term. They were exchangeable between July 1 and Sept. 30 
1922 for Serlos "O ”  bonds at par. There aro also $2,500,000 o f tho same 
sorlos plodgcd as collateral security for $2,500,000 outstanding 8% conv. 
bonds. V. 113, p.735. Of tho series “ O”  bonds, tho proceeds o f $2,000,000 
offorod In M ay 1022 (V. 114, n. 2019) woro to bo used In so far as may bo 
nocossary to pay Gon. Mtgo. Convert. 8% bonds called for redemption on 
Aug. 1 1922.

Ccn. Lien Conv. 8% Bonds. For conversion privilege, security, Ac., 
compare V. 111. p. 899. 2428: V. 112. p. 1287.

(2) Underlying Bonds (Bonds o f Properties Merged in Parent Company). 
Great Western Power Co. 1st M . 6s o f 1906 authorized $25,000,000, all

authenticated and In Doc. 1921 locatod as follows $20,892,000 held by 
public (Including $6 3.000 pledged under Calif. Electric Generating Oo 
mtgo. not bearing Interest): $1,370,000 retired through sinking fund (1% 
o f outstanding amount annually beginning July 1 1016); and $2,728,000 
pledged under First A  Ref. Mtgo. o f 1919. V. 108, p. 2127: V. 109, p. 1703. 
The $5,000,000 com. stock o f California Elec. Generating Co. Is deposited 
under the 1st M . V .91 ,p . 1163: V. 92. p. 1438: V. 89, p. 1283.

Leased and Controlled Property.
California Electric Generating Co.— Leased to Great Western Power Oo. 

which owns the $5,000,000 com. stk. and pays 6% on the pref. stock ($2,- 
600,000): all now out (dlvs. cumulative at 6% from Jan. 1 1912 and guaran
teed by Groat Western Power Co.): 1st M . auth., $5,000,000; Issued, guar 
by Groat Western Power Co. (V . 88. p. 688: V 89, p 472) $1,200,000.
o f which $255,000 retired through sinking fund and $6,000 held by G. W.

City Electric Co. of San Francisco.— First mtgo. 5% bonds. Interest guar. 
(V. 92, p. 883). In Dec. 1921 $4,018,000 woro outstanding. Including 
$1,457,000 held by public, and $2,561,000 "plodged under 1st A Ref. 
M tgo.”  o f 1919. V. 108, p. 2127; V. 93, p. 668; V. 96, p. 1843; V. 100, 
p. 1440.

R E PO R T.— For calendar year 1921, in V. 115, p. 540:
Calendar Years—  1921. 1920. 1919.

Gross earnings.......................................$0,382,162 $5,865,703 $5,172,878
Surplus, aftor deducting all charges,

Incl. Federal taxes A  depreciation-. 1,727,581 1,181,445 876,339
Preferred dividends----------------------- ---------------  544,684 353,672

Balance, surplus..............................  $1,727,581 $036,761 $522,667
OFFICERS.— M . Flelshhackor, Pros., San Francisco; II. P. Wilson; 

V .-P . A  Soc., New York; Troas. A  Asst. Sec., F. M . Tompkins, N . Y . 
Offices, 50 Broad St., N . Y ., and 14 Sansome St., San Francisco.— (V. 115, 
p. 188, 442. 540. 1638.

G RE ENFIELD  T A P  & DIE C O R PO R A TIO N .— (V . 114, p. 1771.) 
GREEN S TA R  STEAM SH IP CO RP.— (V. 115, p. 79, 2273.) 
GREENE CANANEA COPPER CO.— O R G A N IZA T IO N .— Incorp. In 

Minn. Dec. 26 1906 and acquired nearly all o f the 1,000.000 shares of the 
capital stock of Greene Consolidated Copper Oo. (W . Va.), which In turn 
owned all the shares o f tho Cananea Consolidated Copper Oo. o f Mexico 
In June 1917 arrangod to purchase outright tho properties o f the last-named 
company. Soe V. 105, p. 75. 184: V. 104, p. 2455.

D IV ID E N D S —  (1912. 1913. 1914. 1916. '17. '18. ’ 19. 1920
For cent......................... \ 3 «  2 *  2 7 8 8 1U

A dlvldond or $1.50 was paid Fob. 24 1919: none thereafter until Aug. 23 
1920. when 60 cents was paid; same amount paid N ov. 22 1920; none In 
Feb. 1921.

Notes.— Guarantees $1,852,000 8% notos o f Copper Export Association,: 
Inc. V. 112, p. 655.

R E PO R T.— For year end. Doc. 31 1921, showed:
Results for Calendar Years—  1921. 1920. 1919.

Gross lncomo......................................... $4,174,097 $7,299,919 $8,939,090
Expenses, taxes, A c ............................  0,129,483 6,380,345 7,456,744
Depreciation.......................................  - - - - - -  311.082 361,981
Interest paid.......................................  J0.610 48'414 16.328
Shut-down oxpenso.............................. 493,089 - - - - - -
D iv id e n d s . .- - - - - - - - - - - - - - - - - - - - - - ------ --------  500,000 750,000

Balance, surplus___________________ df$2,468,091 $60,078 $354,037
Note.— Operations woro suspended April 1 1921 and were not resumed

' U1priw.Ul^Wm. D."Thornton; Soc. A Troas., Joseph W . Allen. Office. 
25 Broadway, N . Y .— (V. 115, p. 188, 993.)

D. W . G R IF F IT H , INC .— (V . 112, p. 377, 2753.)
GU ANTANAM O  SUOAR CO.— Incorp. In N . J. Feb. 9 1905. Owns 

about 66.000 acres of sugar lands sltuatod at Ouantanamo, Cuba, together 
with a majority of tho capital stock o f tho Guantanamo RR . Co. (Compare 
listings application In VM11, p. 701).

C A P IT A L  STOCK.— The stockholders on Jan. 17 1922 authorized the 
Issuance o f $1,500,000 8% cum. pref. stock and 75.000 shares of additional 
capital stock of no par value. The new stock was offered to shareholders 
at $100 for the pref. and $1 per share for the common. V. 114, p. 84, 311.

D IV ID E N D S .— Initial cash dividend o f 12%, together with a 10% stock 
div., were paid July 1 1915: on July 1 1916, 12% cash and 9% in stock were 
paid; M ay 31 1917, 2 )4% : July 31 1917 to July 1920. 2)4%  quar. In 
sdditlon. an extra dividend of 10% was paid July 1 1920. On Sept. 30 1920 
paid 50 cents quar. and 50 cents extra on the new no par value stock. On 
Jan. 3 and Apr. 1 1921 paid 50 cents quar. On July 1 1921 paid 25 cents. 
Oct. 1921 div. omitted. V. 113, p. 1160. On new pref. an Initial div. o f 
$1.09 was paid April 1 1922, covering the period from Feb. 10 to Mar. 31 
1922: July 1 and Sept. 30 1922 and Jan. 3 1923 paid 2% . V. 114, p. 1068.

RE PO R T.— For year ended Sept. 30 1921. in V. 113, p. 2716 and 2731, 
showed:

Gross Total
Sept. 30 Years—  Sales Profits.
1920-21..............S2,855.4441ossS549.135
1919-20............... 7,847,854 3,194,165
1918-19...............  6,099.257 1,789.661

Deduc
tions.

$369,329
1,387.495

703.906

Dies. Surplus
$375.000df$ 1293.464
825.000 981,670
300.000 785,755

Production o f sugar in bags o f 320 lbs. each has been as follows: 1920-21,
$253,921: 1919-20, 241,066; 1918-19. 358,397; 1917-18. 306,974; 1916-17, 
251.106: 1915-16, 235,428; 1914-15, 248.978.

O FFICERS.— Pres., James II. Post; V.-Pres.. George R. Bunker: V .-P . 
A Gen. M gr., O. G. Sage; Sec. A Troas.. G. H . Bunker. Office, 129 Front 
St.. Now York.— (V. 113, p. 2716, 2731; V. 114, p. 84, 311. 1068, 1292.)

G U LF  O IL  CORP. OF P E N N S YLV A N IA .— Incorp. in 1922 under 
aws of Pennsylvania to succeed tho Gulf Oil Corp., incorp. under laws of 

New Jersey (see under “ Recapitalization Plan”  below). The company 
conducts an active business 
tributing petroleum and its
wells, with Its own connecting .....______ , __________
Kansas and in Mexico: principal refineries located at Port Arthur and Fort 
Worth, Tex., have a daily capacity of 80,000 bbls. o f crude oil; (6) a large 
fleet of tank steamers and other ocean-going equipment; (c) distributing 
stations “ at practically all o f tho Atlantic seaport cities and at inland 
points over a large area of country.”

R E C A P IT A L IZ A T IO N  P L A N .— Stockholders o f the Gulf Oil Corp. 
(of N . J.) had the privilege o f exchanging their shares for shares o f the 
newly-organized Gulf Oil Corp. o f Pennsylvania on tho basis of 12 shares 
of Penna. Corp. stock (par $25) for one share of Gulf Oil Corp. stock (par 
S100).

D IV ID E N D S .— Regular rate 5% p. a. In July and Oct. 1913; thereafter 
6% per annum to and including Oct. 1 1922.

BONDS.— Proceeds o f tho $35,000,000 5% debenture gold bonds, due 
Dec. 1 1937, will bo used to provide funds for the retirement o f the Gulf 
Oil Corp. (N . J.) 12-year 7% sink, fund debenture gold bonds which will 
bo called for redemption on Feb. 1 1923 at 103)4 and interest.

A  purchase fund of $2,000,000 per ann., commencing Nov. 1 1924, to 
bo used to purchase bonds upon tender during each Nov. at not exceeding 
par and int. I f  in Nov. o f any year a sufficient number o f bonds shall not 
have been tendered at a price of par or loss and accrued lnt. to exhaust the 
purchase fund o f that year, the trustee shall on Dec. 1 next thereafter repay 
the balance In tho fund to tho company. V. 115, p. 2052.

RE PO R T.— For 1921:
Results—  1921. 1920.
Calendar Years—  $ $

Gross earnings__________128,232,402 159,575,089
Total Income (after other

1919.
$

97,431.516

1918.
$

85,904,306

51.431.613 35.301.328 36.124.992

22.888.456 23,840,475 23,542,395

12,582,597 
2,082,104

28,543.157
2,142,306

11,460,854
2,104,513

incom e)______________ 45,889,579
Depletion, depreciation,

interest, taxos, A c____ f36.820.792

Net earnings_________ 9,068,787
Dividends (6% p. a . ) . . .  2.167,926 _______________________________________

Balance, surplus___________________ 6,900,861 26,400.851 9,356,340 10,500,493
t  Includos Inventory adjustments o f $11,545,765.
Pres., W. L. Mellon. Office, Pittsburgh, Pa.— (V. 115, p. 79, 188, 313, 

874. 1215, 1327. 1435. 2052.)
O U LF  STATES STEEL CO.— O R G A N IZA T IO N .— Incorp. in Dela

ware Nov. 1 1913 as successor of Southern Iron A Steel Co. (foreclosed), 
per plan in V. 97, p. 1119. Owns blast furnaces, by-product coke ovens, 
open-hearth steel plant, blooming min, rod mill, merchant mill, wire mills, 
machine shop, Ac., at Alabama City, Ala., and also coal mines at Altoona, 
Sayre and Virginia. Ala., and iron oro mines at Shannon, Ala. Its products 
are pig iron, coke and its by-products, barbed wire, galvanized wire, bar 
steel, billets, rods and wire nails. V. 101, p. 128, 776.

In Jan. 1918 purchased Sayre coal property, 15.000 a res. V. 105, p. 
2547; V. 106, p. 1457.

S T O C K — First pref., $3,000,000: In treasury Dec. 1921. $1,000,000 
outstanding. $2,000,000. There was formerly $4,000,000 2d pref. stock, 
but In Sont 19 >2 all except $61,400 had been converted Into common, share 
for share V 108. p 1270. Common stock auth.. $12,500,000; outstand
ing in Sept.1922, $11,210,600; in treasury, $2281.000.

The voting trust agreement expired Dec. 1 1921.
Dividends.— After paying firet pref.

iyi«5*io.
First preferred (% ) - - -------- 8ee above
8econd preferred (% )— — — --------  - - „ _
Common (% )--------------------  --------  ----- , 8 10 A p r .. l%
Common (ex tra )----------- - - - - - -  ----- 1 X  A1 .R.O.25stk. -----

Anril 1919 a quarterly common dividend o f 1% was paid: none since. 
V. 108. p. 883. 2333. Dividends on 1st Pref. stock paid In full to and In
cluding Oct. 2 1922.

RE PO R T.— For cal. year 1921, In V. 114, p. 1068, showod:
Calendar Gross Net after 1st Pref. 2a Pref. Common Bal. Sur.

y ears—  Sales. Depr., Ac. D iv. D iv. T'
1921 $4,820,639df*$59. ,915 $140,000

------V ia  no? *751.220 lannnn

accums. (15 1-6%), Oct. 1916
’ 16. ’17. ’ 18. 1919. 1920-22,
7 7 7 7 See
4)4 6 6 6 text

1920 
1919 
1918 —

“ I  I  j .439,627 *751.220
8,405,788 *279.421

11,206,468 *1,191.662

140.000
140.000
140.000

$5,046
5,142

17,474

* After deducting reserve for Federal taxes, depreciation. Ac. 
paid a 25% dividend ($2,222,250) in common stock.

or
Dividend. Deficit.

..........  dof$731,915
______  sur.606,174
111,136 sur.23,143 

1,037,999 y def.3,811

y  Also
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Hackensack W ater Co— Common stock auth $6,000,000.. 
7% preferred cum red text auth $4,000,000 .
P im  mortgage bonds auth $6,000,000 callable 1 0 5 "III I I I
Oold debenture bonds, series o f 1936 red (text)________ xxxc

n ^ fblson j  a **<er Refractories Co— Common stock_____
Preferred stock 6% cumulative...........................

“ V * • Schaffner & Marx— Common stock $15,000,666____
Preferred (a Sc d) stock 7%  cumulative $5.000.000_____

.Tartman Corporation— Capital stock $12.000.000........ .
neim e (G eo W ) Co— Common stock $8,000,000 authorized..

Preferred stock (a & d) *4.000,000 7% non-cum..................
“ tSS#? M anufacturing Co— Com stock $10,000,000..........

Pref (a & d) cumul convert call $2,500,000...... ...............
Hercules Powder Co— Common stock auth $20,000.000____

Pref stock 7% cum $20,000,000 red 120 N ov  15 beg 1915.. 
nomestake Mining Co— Stock *25.116.000 . .  ____

Date
Bonds

1902
1921

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest ano 
Dividends are Payable

$25 $5,125,000 See text See text
25

1.000
100 &c

2.375.000
4.750.000
2,000,000

See textJ & D 
4 g jl Sc J 
7 g J & D

See text 
July 1 1952 
Dec 15 1936

!nbw  York Trust Oo,N Y
100 27.000.000 See text Q— M Dec 1 1922 144 

Jan 20 '23 144100 See text 6 Q— J
100 15.000.000 See text Q— M Nov 29 ’22 144
100
100
100
100
100

1,580,350
12.000,000
6,000,000
4.000.000

10.000.000

7
7

See text 
7

Q— .1 
Q— M  
Q— J 
Q— J

Sept 30 ’22 1 M 
Dec 1 1922 1»* 
Oct 2 ’22 3% 
Oct 2 1922 1H

Checks mailed 
Chicago. Ill 
Checks mailed 
Checks mailed

100 1.000,000 7 Q— J Oct 2 1922 14*
100
100
100

14.300.000 
9,473,400

25.116.000

See text 
7

See text

Q— M 
Q— F 

See text

See text 
N ov  1 5 ’22 14* 
N ov 25 ’22 50c

Checks mailed 
do

The company reports for nine months ending Sept. 30 1922, net operating 
income, $820,993. Net income after deductions for taxes, depreciation 
and other charges, $558,264.

Chairman, James Bowron; Pres., Clias. A . M offett; Y .-P . & Treas., 
A . R. Forsyth; Sec.. W . II. Moore. Office. Brown-Marx Bldg., Birming
ham, Ala.; N . Y . office, 55 Cedar St.— (V. 115, p. 442, 1435, 1948.)

H A B IR SH AW  ELECTRIC  CABLE CO.— See “ R y. & Ind. Section”  
for N ov. 1921 and V. 115, p. 550, 766, 1844, 2053.

i H A CK E N SA C K  W ATE R  CO.— O R G A N IZA T IO N .— Incorp. under 
laws or New Jersey in 1869. Supplies water to a number o f cities and towns 
in Hudson and Bergen counties. New Jersey

C A P IT A L  STOCK A N D  BONDS.— See table at head o f page. Tho 
7% pref. stock is cumulative and participating. Redeemable at 110 after 
3 years from date o f issue.

The 7% gold debenture bonds o f 1936 are redeemable as a whole at 10544 
°?  ?,£obF 0£e June 15 1929: at 104 to Juno 15 1931: at 103 to June 15 1933; 
at 102 to June 15 1935, and at 101 to June 15 1936. V. 113, p. 2726.

D IV ID E N D S .— On pref., 344% s. a. to Dec. 1922. On com., 344 % s. a 
from Dec. 1917 to Dec. 1920; June 1921 div. passed; Dec. 1921 paid 3%; 
Dec. 1922, 4%.

Pres., Robert W . de Forest; V .-P ., Hamilton F. Kean; Sec. & Treas.. 
Earle Talbot.— (Y . 115, p. 2274.)

H A R B ISO N -W ALK E R  RE FRACTO RIE S  CO.— O R G A N IZ A T IO N . 
— Incorporated June 30 1902 In Pa. Manufactures fire-clay products. &c. 
Has 34 plants, embracing 400 kilns; total dally capacity, 1,500.000 brick 
Plants are located 25 kn Pa., 6 in Ohio and one each in K y ., Ind. and Ala.

STO CK .— Authorized and Issued $9,600.000 6% cumulative pref. and 
$27,000,000 common stock, par each $100. N o bonded or funded debt. 
Announced in September 1920 that the stockholders had adopted a reso- 

tbe directors to purchase the outstanding preferred stock 
($9,600,000 auth. and oustanding) at such a time and to such an extent a- 
surplus may permit. Stockholders voted M ay 15 1922 to retire and cancel 
863)00,000 o f preferred stock held in the treasury o f tho company.

The company declared a stock dividend of 50%, payable in common 
stock July 1920, increasing the outstanding common stock to $27,000,000.

D IV ID E N D S .— On preferred, 1902 in full to Jan. 1923, 6% .
On Common—  f 1910-14. ’ is .  *ir>. ’ 17. ’ is  ' iq  iq s ii. io «>i„  , , 1910-14. T5 . T6 .

Regular.............. \ 2% yrly 244 544
Extra___________ l ________ ____  4

18. ’19. 1920. 1921.
6 6 6 6 6

18 6 6 50 stock
R E PO R T .— For year ended Dec. 31 1921, in V. 115, p. 175:

1922.
6

Calendar Years—  1921.
N et earnings, after all taxes__________ $2,117,309
Net, after repairs and depreciation.. $1,751,444
Dividends on preferred stock________ 196,494
Dividends on common stock_________ 1,494,411

Balance surplus...... ...............   $60,539 $1,132,409 $378,477
Total, including previous surplus____$4,943,457 $13,882,918 $12,750,509
Common dividend, stock (50% )_____  ______  9,000,000

1920. 
$3,719,786 
$2,869,996 

495,538 
1,242,050

1919.
$5,002,457
$3,114,477

576,000
2,160,000

Total surplus..................................$4,943,457 $4,882,918 $12,750,509
OFFICERS.— H. W . Croft, Chairman; J. E. Lewis, Pres.; O. M . Iteif 

Hamilton Stewart and NIn McQuilJen, Vice-Presidents; Wm. Walker. Treas. 
and P . R . Hilleman, Sec. Office, Pittsburgh, Pa.— (V. 115, p. 175.)

H A R T .  S C H A F F N E R  &  M A R X ,  I N C — O R G A N IZA T IO N .— Incorp. 
In N . Y . M ay 11 1911, succeeding firm manufacturing men’s clothing. 
V. 92, p. 1376. To  make women's coats, V. I l l ,  p. 594.

STOCK.— Common stock, *15,000,000; par, *100; pref., see table. Pref. 
is redeemable in whole or part at 120 and accrued dividends, at least *500,-
000 to be retired on or before July 1 1921 and *500.000 during 5-year periods 
thereafter. N o  mtge. without the consent of 75% of the nref. stock 
V. 92, p. 1376, 1439, 1639. Pref. stock originally issued, $5,000,000: had 
been reduced to Jan. 1922 to $3,160,700 by the sinking fund. Tho directors 
in Nov. 1922 authorized the retirement o f one-half o f the outstanding pref. 
stock on Nov. 25 1922 at 120 and divs.

D IV ID E N D S .— On prof, in full to Sept. 30 1922 ind.. 7% (14* % quar.l 
Com. div. Mar. 1 1916 to Aug. 31 1922, 1% quar.; Nov. 29 1922 paid 
144% quar.

R E PO R T.— For year ending Nov. 30 1921, in V. 114, p. 406, showed:
„  , , 1920-21. 1919-20. 1918-19. 1917-18.
Total profits---------------- $1,756,827 $2,013,055 $2,200,219 $1,481,015
Preferred dividends (7% ) 226.086 231,980 232,689 234,618
Common dividends (4% ) 600,000 600,000 600,000 600.000
Redemp. pref. stock, &c. 2,659 13,314,000 317,620 367,111

Balance----------------- sur.$928,082df$2,132,925sr$l,049,909 sur$279,287
t Amount o f good will written off, $5,000,000, less pref. stock redemption 

fund o f $1,686,000 applied thereto.
OFFICERS.— Pres., H . Hart; V.-Ps., M ax nart and Alex M . Levy:

Sec. & Treas., M . W . Cresap.— (V. 115, p. 2163, 2274.)
H A R T M A N  C O R P O R A T IO N .— O R G A N IZA T IO N .— Incorporated In 

Va. in Jan. 1916 and acquired the capital stock of the Hartman Furniture 
& Carpet Co. o f Chicago and affiliated companies. V. 103, p. 2337. Con
ducts a mail order and retail business in the Middle West. Capital stock, 
$12,000,000 (all one class). V. 10.3. p. 2337, 148. Dividends Sept. 3 1917 
to Dec. 31 1919, 5% per annum (1 4* %  Q .-M .); March 1920 to Dec. 1922.
1 H %  quar.

R E PO R T.— Combined results year 1921, in V. 115, p. 985;
Calendar Year—  Net Income. Interest.

1921 ...........   $455,783 $82,200
1920.........    1,975,209 116,006
1 9 19 --........................... 2,328,292 41,068
1918-------------   816,989 21,656

OFFICERS.-—Pres., Max Straus; V.-Pres.

Dividends. Surplus. 
(7%)$840.000 defS-166,426 
(7% ) 840,000 1.019.203
(5% ) 600,000 1,687,224
(5% ) 600,000 195,333
1. H . Hartman; Sec. &

Treas., E. G. Felsenthal: Asst. Sec. Sc Treas., Harry A. Cohen. Office. 
3913 Wentworth Ave., Chicago.— (V. 115, .p 550, 985, 1638.) 

H A V AN A  TO BACCO  C O — (V. 114, p. 85. 1068.)
H A Y T IA N  AM ERICAN C O R P O R A T IO N .— (V. 115, p. 1215.)
(QEO. W .) HELME CO.— O R G A N IZA TIO N .— Incorporated in New 

Jersey Deo. 4 1911 and took over snuff factories at Yorklyn, Del., and Hel- 
metta, N.J..formerly owned by Amer. Snuff Co. V. 93, p. 1605; V .94,p.282.

D IV ID E N D S .—
On common___________

Extra in January____
-%

’ 13. '14. T5. '16. T7. ’ 18.
10 10 10 10 10 10

2 4 4 4

T9. ’20-’21. *22 
10 10 See

4 text
Paid in 1922: Jan.. 244 % and 4% extra; Fob. 23, 50% payable in common 

stock; April 1, 244%: July 1, 244%; Oct. 2, 3%.
R E PO R T.— Report for cal. year 1921, in V. 114, p. 624, showed:

_ _ „ , 1921. 1920. 1919. 1918.
N et earnings...................*$1,538,464 *$1,362,550 *$1,254,967 $1,074,702
Preferred dividends (7% ) 280,000 280,000 280.000 280.000
Common dividends._.(14%)560.000 (14)560,000 (14)560,000 (10)400.000

Balance, surplus........  $698,464 $522,550 $414,967 $394,702
* A fter provision for estimated Federal taxes, &c.
Pres., Otis Smith; Sec. & Treas., E. D . Christian. Offico, 111 Fifth 

Ave., N . Y .— (V. 115, p. 1215.)
HENDEE M A N U FA C TU R IN G  CO.— O R G A N IZA T IO N .— Incorp. 

Oct. 4 1913 in Massachusetts, successor to company of same name. Manu
factures tho "Indian Motorcycle". Plant at Springfield. Mass. Branches 
at London and Chicago, 111. The Harley Co. was sold in Dec. 1921. 
V. 114, p. 527.

C A P IT A L IZ A T IO N .— Pref. stock is convertible into Common share
for sharo. Callablo as a wholo only at 125. No mortgage without consont 
of 75% of outstanding Pref. stock. Both classes have equal voting power. 
A total o f $1,500,000 preferred stock has been retired leaving $1,000,000. 
3 ho difference between the original amount authorized, $2,500,000 and the 
$1,000,000 now outstanding was retired under tho terms o f the Sinking 
fund as provided in tho Articlesof Organization. Quarterly divs. o f 1 %  % 
have been paid on the Pref. stock since Jan. 1 1914 to Oct. 2 1922. incl 

R E PO R T.— For fiscal year 1921-22, in V. 115, p. 1835, showed:
Years end. Aug. 31—  1921-22. 1920-21. 1919-20. 1918-19.

Net p ro f its ........ - - - - - -  - ........  $223,042 $892,582 $1,454,717
Balance, after pref. divs.

and taxes............... .d e f l,343,238 dof982,078 651,384 914,718
Pros., Henry II. Skinner; Gen. M gr., Frank J. Wechsler; Treas., John D. 

Stevens; Sec., Parmly Hanford. Offico, Springfield, Mass.— (V. 115. n. 
766, 1835. 1948.1

HERCULES POW DER CO.— O R G A N IZ A T IO N .— Incorp. In Dela
ware Oct. 17 1912. and took over, as o f Jan. 1913. per plan o f disintegra
tion, part of the properties o f the E. I. du Pont de Nomours Powder Co. 
(V. 94. p. 1386. 1629. 1898: V. 95. p.969). Half o f the stock received by
the 27 defendants in tho dissolution suit is without voting power. Acquired 
control o f the Yaryan Rosin & Turpentine Co. In 1920. V. 112, p. 847.

Tho stockholders o f tho Aetna Explosives Co. on June 6 1921 approved 
the sale o f the entire property, assets, privileges, franchises. See., to the 
Hercules Explosives Corp., in accordance with a contract dated Fob. 12 
1921, made by and between J. S. Bacho & Co. and Hercules Powder Co., 
Inc. The sale was mado subject to tho mortgage dated Jan. 1 1919 
made to tho Bankers Trust Co. and now a lien on said property, and also 
subject to tho unpaid outstanding bonds o f tho Jefferson Powder Co., 
and all the debts, contracts, just liabilities and obligations, all o f which are 
to be assumed by the purchaser as set forth in tho contract.

The consideration was $5,400,000 In cash and $2,160,000 Pref. 7% Cum. 
stock o f Hercules Powder Co., Inc., at par. This consideration was paid 
to J. S. Bache & Co. for the account o f tno holders o f tho Common stock to 
be distributed by the bankers as follows: For each sharo o f Common stock 
the holder received $10 in cash and $1 50 in Pref. 7% Cum. stock of Hercules 
Powder Co., Inc., at par, and in addition thereto an escrow receipt for 
$2 50 in Pref. 7% Cum. stock of Hercules Powder Co., Inc., at par. The 
last-mentioned amount o f stock was held by J. 8. Bache <fc Co. In escrow 
pending tho liquidation and discharge o f certain liabilities o f Aetna Explos. 
Co., but on Sept. 6 1922 the escrow receipts were exchanged for certificates 
o f preferred stock. V. 112, p. 263; V. 115, p. 1215.

Ih e  Hercules Explosives Corn, was Incorporated June 4 1921 In N . Y . 
with an authorized capital o f 80,000 no par value shares. The company 
is a subsidiary o f Hercules Howdcr Co. and was organized to acquire tho 
assets and business o f Aetna Explosives Co., Inc., which It did June 7 1921.

STOCK.— Tho stockholders on Oct. 24 1922 Increased tho authorized 
capital stock from $10,000,000 Common and $10,000,000 Preferred to 
$20,000,000 Common and $20,000,000 Preferred. The directors declared 
out o f tho surplus earnings a Stock dividend o f 100% on tho Common stock 
payable Nov. 25 1922. Compare V. 115, p. 1327.

Common Dividends—  1914. 1915. 1910. 1917. 1918. 1919. 1920. 1921.
Regular ( % ) . . ..............  8 8 8 8 8 8 8 8
Extra, cash ( % ) ............  0 8 3944 14 8 8 8 - 4

do Red Cross ( % ) _ . _ _  . .  1 1
Anglo-French bonds ( % ) _ 4744 47
do price at which taken . .  _ _ 95 91

Paid in 1922: March 25, 3%: Juno 24, 3%; Sept. 25, 3%: N ov. 25, 100% 
in stock.

RE PO R T.— Year 1921, in V. 114, p. 734, showed:
Calendar Cross Net (A ll Preferred Common Balance, 

Sources). Dividends. Dividends. Sur. or Def. 
$820,965 $572,030 (12) $858,000 def $609,065 
492.250 419.384 (16) 1,144,000 def 1,071.134 

1,579,795 374,500 (16) 1,144,000 sur 61,295 
2,316,603 374.500 (17) 1.215.500 sur 725,051 

For 9 mos. ending Sept. 30 1922. gross rocoipts, $13,018,124 (incl. Aetna 
Explosives Co. sinco June 7 1921): not earnings, $1,522,044; pref. div., 
$189,744: bal., sur., $1,032,301. V. 115, p. 1918, 2053.

Pres.. R. II. Dunham; V.-P., T . W . Bacchus, .1. T . Skelly, G. II. Markcll, 
C. D. Prickett, N . P . Rood; Sec. Sc Treas., II. If. Eastman. Office, W il
mington, D e l— (V. 115, p. 550, 1210, 1327, 1918.)

H ER RIN G  H A LL  M ARVIN  SAFE CO.— (V. 115, p. 79.)
H O C K IN G  V A LLE Y  PRO D UCTS CO.— (V. 115, p. 432.)
H O LLY  SU G AR CO RP.— (V. 115, p. 652.)
HOM ESTAKE M IN ING  CO.— Incorp. in California Nov. 5 1877. Owns 

over 4,000 acres, located in tho White Wood Mining District, near Load, 
Lawrence County, So. Dale., whero tho company has a largo gold mining 
plant, including roductionworks. stamp mills, electric plants, &c. ^

D1VSI1910 to 1912. 1913. 1914 to 1910. 191/. 1918-22.
Since'09150c. monthly 65c. monthly 65c. monthly 65c. mthly text
E x tra .-I None 15% stock $1 yearly None ____

Jan. 1918 to Sept. 1919. 50 cents monthly. In Oct. 1919 dividend* 
were suspended, owing to a fire that necessitated flooding to tho sixth level. 
V. 109, p. 1529. Payments wero resumed on M ay 25 1921 with a dis
tribution of 25 cents a share; then to Oct. 25 1922 paid 25 cents monthly: 
N ov. 25 1922 paid 50 cents.

Year—  Receipts.
1921.........$16,091,391
1920 _____  20,384.866
1919 ......... 20,539,737
1918 ......... 45,556,052
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(For abbreviations, &c., sec notes on page 6]

Houston O il Co— Common stock certif $25,000,000 auth_
Preferred stock certificates 6% cumulative________________
Accrued dividend certifs (see text) $2,394,016 authorized.c*

Humble Oil & R efin in g— Capital stock $25,000,000______
t Gold debenture bonds red (text)________________ G.c*&r*
Hupp Motor Car Corp—Common stock auth $5,192,100_-

Pref stock 7% cum conv auth $907,900 call 120 & dlvs_____
Hydraulic Power Co o f N iagara Falls— See Niagara Palls 
H ydraulic Steel Co— Common stock 500 000 shares auth.. 

Preferred stock 7% cum conv red 102>4 $6,000,000 auth..
Ten-year s f  gold notes red 107 Vi__________________ xxxct

Illin o is  Bell T e lephone—Stock $60,000,000 authorized____
1st M *50,000.000 g red 105 since Dec I 1913 -FC.xxc'&r* 

Illin o is  P loe Line Co— Stock $20,000,000------------------------

Date
Bends

Pa '  
Value

Amount
Outstanding

$100
100

$25,000,000

1912 500 &c 2,394,016
100 25.000.000

1922 1,000 &c 25,000.000
10 5.192.100

Power
100

Co.
777.800

None 294,518 sh.
100 $5,998,900

1920 100 &c 2,957.500
100 GO.000.000

1908 1.000 &c 19.004.000
100 20.000.000

Bate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

6
6

See text

F  & A 
F & A 

Text

Aug 1 1922 3% 
Feb 1 1925 
See text

Checks mailed
New York and Baltimore

5Vi g 
10 in -22 

7

J & J 
Q— F 
y — J

July 15 1932 
N ov 1 1922 2H  
Oct 1 1922

New  York. 
New York 
New York

See text Dec 31 ’20 75c 
Mar 31 ’21 l»ASee text Q— J

8 g 
8
5 g

See text

M  & N  
Q— M  31 
J & D 
J & D

Nov 1 1930
Sept. 30 ’22 2% 
Dec 1 1923 
Dec 30 '22. 8%

New York 
Chicago
First T r & Sav Bk, Oh 
Findlay, Ohio

R E P O R T .— N et Income for the year ending Dec. 31 1921 amounted to 
$488,187, after deducting taxes, depreciation, depletion and all charges, but 
before deducting $502,320 for dividends paid.

Pres., Edward H . Clark, N . Y .; V .-P ., P . G. Drum, San Francisco: 
Treas., L . T . llaggin, N . V .; Sec., Fred. Clark, San Francisco, Cal. Office, 
Room 910 American National Bank Bldg., San Francisco; transfer agents, 
Columbia Trust Co., N . Y .— (V. 115, p. 2163.)

HOOD RU BBER CO .— (V. 115, p. 1948.)
HOUSTON O IL  CO. O F TE X A S .— Incorp. July 5 1901 in Texas 

Owns the oil and gas rights on 793,228 acres o f land in Texas. The fee 
simple o f tho lands together with all mineral rights thereon other than oil 
and gas was sold in 1915 to tho Southwestern Settlement & Development 
Co. (not incorporated).

Tho stockholders in N ov. 1916 ratified the acquisition by the Federal 
Petroleum Co. and the Republic Production Co. o f an undivided half- 
interest in the mineral rights retained by the company and also in those sold 
to the Southwestern Settlement & Development Co. Tho Federal Petro
leum Co. and the Republic IToduction Co. assumed the management and 
control of the company’s oil development in Dec. 1916 under this agreement

In 1901 the Houston Oil Co. contracted to sell to the Kirby Lumber Co. 
about 8,000,000,000 feet of standing yellow pine timber o f 12 inches and up
wards to bo paid for semi-annually at $5 per 1,000 feet. Under an agree
ment effected in July 1908, tho amount o f timber to be cut under this con
tract was reduced to 6,400.000,000 feet, tho minimum semi-annual pay
ments to bo five-eights of amount specified in original contract.

The stockholders on May 12 1921 approved tho terms of the adjustment of 
tho company’s claims against the Kirby Lumber Co., under which the 
Houston Oil Co. receives in settlement $3,000,000 in 7%  notes, payable 
semi-annually in installments of $150,000 and secured by a lien on the 
K irby Lumber Co.’s timber. Compare V. 112, p. 1982.

C A P IT A L  STO CK.— Certificates under the terms o f a Readjustment 
Plan dated July 1911, the Readjustment Managers assigned to the Mercan
tile Trust & Deposit Co. of Baltimore, trustee, under a Readjustment and 
Voting Trust Agreement, all the prof, and com. stock deposited with them, 
against which weie Issued Certificates o f Beneficial Interest. Under this 
agreement, tho divs. accrued to Jan. 1 1912 were separated from the pref. 
stock by the issue o f (a) Pref. stock certificates carrying 6% divs. from Jan. 1 
1912. which were Issued for pref. stock par for par (6) accrued div. certificates 
which woro issued for tho divs. unpaid to Jan. 1 1912. Tho certificates 
have priority, both as to principal and Interest, over the pref. stock and are 
redeemable at any time upon payment o f principal and all interest coupons, 
whether matured or unmatured, attached thereto.

D IVS.— At tho end of 1911 accumulated divs. on pref. stock amounted to 
54%. Payments woro resumed on Aug. 1 1912 with a div. o f 3% , which 
amount has been paid semi-annually to Aug. 1 1922. The 54% back divs. 
were paid with an issue o f $2,394,016 6% Accrued Dividend Certificates 
(See above).

E A R N IN G S .— For 12 mos. ended Dec. 31 1921, gross earnings from oil 
6ales and royalties, $2,380,549: miscellaneous earnings, $54,878: expenses 
and taxes, $634,032; net earnings before depreciation and depletion, $1,801.- 
395; depletion o f oil lands, $1,034,542; baL, sur., $766,852.

O FFICE RS.— Pres., Henry J. Bowdoln; V.-Pres., E. H. Buckner and 
John F. Shopley; Sec. Auditor, A . I I  Kennerly; Treas., L . S. Zimmerman. 
— (V . 115, p. 1215, 2164.)

HUMBLE O IL  & R E F IN IN G  CO,— O R G A N IZA T IO N .— Incorp. in 
1917 in Texas. Has large holdings of well selected leases upon lands in all 
sections of Texas and has considerable holdings in Louisiana, Oklahoma 
and smaller holdings in Wyoming. Output in June 1922 was at the rate 
o f 45,000 bbls. a day; developed acreage, about 13.000 acres: undeveloped 
acroage, over 400,000 acres; producing wells, about 840; wells drilling, 60. 
Transportation facilities, &c., compare V. 115, p. 188.

italization $907,900 pref. stock, par $100, and $5,192,100 common stocks 
par $10. Pref. divs. jan. 1916 to Oct. 1922, 1SA %  ouar. Initial com. 
div. o f 2V i%  paid in Feb. 1920; to Nov. 1922, 2V i%  quar. Pref. is re
deemable at 120 and accrued div. at 3 mos.’ notice on any div. date 3 year 
after issuance o f last installment.

R E PO R T.— For calendar years:
1921. 1920.

Net profits after taxes.. $890,278 $2,366,339
Pref. divs. (7 % )---------- 66,234 70,996
Common dividends_____  519,210 519,210

1919.
$1,751,663

71,832

1918.
$606,548

84,392

Balance______________ $304,834
OFFICERS.— Chairman o f Board,

$1,776,133 $1,679,830 $522,156
J. W . Drake; Pres. & Gen. M gr.,

C. D. Hastings; V.-Pres., Dubois Young; V.-Pres., Sec. & Treas., A. von 
Schlegell. Gen. office, Detroit, Mich, N . Y . office, 25 Broad St.— (V . 
115, p. 189, 766, 1736.)

H Y D R A U L IC  STEEL CO. (T H E ).— Incorp. in Ohio on Dec. 2 1919 
and took over the business, assets and liabilities o f its predecessors. The 
Hydraulic Pressed Steel Co. and the subsidiaries o f The Hydraulic Pressed
Steel Co., i. e., the Canton Sheet Steel Co. (sold in 1922: V. 114, p. 2475) 
tho Cleveland Welding & M fg. Co. and the Hydraulic Steelcraft Co., which 
concerns were engaged in manufacturing hydraulically pressed steel prod
ucts, &c. The company is directly engaged in manufacturing and fabricat
ing and buying and selling and dealing in steel, and is authorized by its 
charter to do the same with other metals and motal products, as well as all 
other things which may be incident thereto.

C A P IT A L  STOCK.— Pref. stock is pref. as to assets as well as to divs. and 
Is redeemable at 102 H- Convertible into common stock at $45 to Apr. 1 
1921 and at $50 thereafter. A  semi-annual sinking fund of $150,000 com
menced Jan. 1 1922. Pref. stock has no voting power.

D IV ID E N D S .— Initial div. o f 75c. quar. paid on common stock on Apr. 1 
1920; same amounts paid June 30 1920, Oct. 1 1920 and Doc. 31 1920. 
April 1921 div. was omitted.

NOTES.— See V. I l l ,  p. 1857.
R E PO R T.— The company reports for the year ended June 30 1922 an 

operating loss o f $856,274. There was an additional loss o f $3,000,000 on 
tho sale o f the company’s plant at Canton. In the previous year the oper
ating loss was $383,901, and an additional inventory loss o f $1,500,000 was 
shown. Compare V. 115, p. 1939.

OFFICERS.— Chairman, A . W . Ellenbergor; Pres., J. H. Foster; Treas., 
R. E. Hayslett: Sec., H . F. Pettee. Office, 6100 Hydraulic Ave., Cleve
land, Ohio.— (V. 115. p. 1736, 1939.)

ILL IN O IS  BELL TELEPH O NE CO.— Incorp. in Illinois Jan. 14 1881 
as the-Chicago Telephone Co. On Dec. 1 1920 the Chicago Telephone Co 
purchased the telephone plant and property o f the Central Union Telephone 
Co., within the State o f Illinois, and in view o f its wider field o f operations 
the name o f the Chicago Telephone Co. was changed on Dec. 23 1920 to 
Illinois Boll Telephone Co. V. i l l ,  p. 2232. 2427; V. 112, p. 378. American 
Tel. & Tel. Co. owns $49,397,100 of the $60,000,000 stock. V. 93, p. 1467, 
1791. C ity of Chicago franchise granted 1907, expiring Jan. 8 1929, pro
vides that 3% o f gross earnings are to be paid to city annually. C ity may 
purchase properties Jan. 1 1919 or 1924 at price 5% in excess o f cost of 
duplication. ”  ■* "  ' —  —
V . 106, 
p. 973;
valuation, V. I l l ,  p. 1854.

ase properties jan. t n a y  or iyz4 at price 5% in excess o f cost of 
nation. V. 85, p. 1211. Stations Sept. 30 1922, 881,176. Rates. 
6. p. 2124; V. 107,. p. 1749: V. 108, p. 2531; V. 109, p. 2266: V. 110 
1; V. I l l ,  p. 192, 1952; V. 112, p. 2542; V. 113, p. 2317. Tentative

STOCK.— The stockholders in June 1921 authorized an increase in the 
capital stock from $40,000,000 to $50,000,000, and in March 1922 to $60 - 
000,000, the new stock being offered to stockholders.

D IV IDENDS.— For many years 10% yearly; since Deo. 1908 2% auar. 
(stock div. Oot. 1908. 20%); 1909 to Sept. 1922, 8% (Q.-M.).

STO CK.— The Standard Oil Co. o f N . J. owns 50% of the Capital stock. 
The company In Oct. 1919 had arranged to Increase its stock from $8,200,- 

000 to $25,000,000, and having sot aside $400,000 o f the new stock for sub
scription by employees, offered the remaining $16,400,000 to shareholders 
o f record Oct. 28, $10,250,000 of It as Series “ A , at par, $100 a share, and 
$0,150,000 Series “ B at $250 a share. V. 109, p. 1703. Stock of Series 
“ A shall bo entitled to receive one-third of the pei^share quarterly dividend 
that may bo paid for the quarter ending Doc. 31 1919: stock of Series ’ B 
•hall bo datou as of the date final payment in full is made on the respective 
•tock subscription and shall be entitled to receive that proportion o f the 
por-sharo dividend payable at the close of the quarter during which such 
final payment, is made that the portion of said unexplred quarter at the 
date o f such final payment bears to the entire quarter. V. 109. p. 1896. 
The company is understood to have paid liberal dividends but no record Is 
available.

Tho 5H %  gold debentures bonds o f 1922 aro redeemable as a whole only 
at 105 and int. to July 15 1925, and at 102>4 and int. thereafter. Proceeds 
were used to rotlro $25,000,000 7% notes which were called for redemption 
on Sept. 15 1922. V. 115, p. 188.

R E PO R T.— For 1921 showed: 
Cal. Years: 1921. 1920.

Gross r e v ...$14,954,06S$18.864,141 
Othor incomo 9,293,799 13,673,929

Total Inc..$24,247,867$32.538,070

Cal. Years: 1921. 1920.
Cost o f oper.

and Int— $17,147,236($21,564,611 
Depreciation 5,243,524/ 
D ep letion .. 3.000,000 2,500,000
Est. Fed. t a x ................  1,000.000

Pres.. W . S. Parish, Houston, Tex
Balance def.Sl .142.893sr$7.473,459 

.— (V. 115, p. 188. 314, 1949.)
H U PP MOTOR C AR  C O R PO R A TIO N .— O R G A N IZA T IO N .— Inc. on 

N ov. 24 1915 in Va. to mako automobiles and take over tho businoss and 
properties o f tho Hupp Motor Car Cos. o f Detroit and Canada, and tho 
Amor. Gear & M fg. Co. o f Michigan. V. 101, p. 2074; V. 102, p. 2079.

Also owns or controls, through stock ownership, tho Detroit Auto Spe
cialty Corp. and tho Horn Body Corp., Racine, Wise.

C A P IT A L IZ A T IO N .— Prof, stock was conv. into com. stock, one sharo 
o f prof., par $100, for ton shares o f com., par $10, prior to Jan. 1 1919. 
$192,100 prof, was converted; purchased for retirement to Sept. 30 1922, 
$530,100, leaving outstanding $777,800. Sinking fund, $100,000 yearly 
(but not oxcoodlng 120% of par amount o f prof, stock outstanding),to be 
applied to purebaso of stock at not exceeding 120. Voting power: Pref., 
10 votes; com., 1 voto for each sharo. Tho stockholders in Oct. 1922 voted 
to rotiro 4,000 shares o f prof, stock acquirod by purchaso. 1,921 shares of 
prof, acquirod by conversion into common, and 130.790 shares of common 
stock hold in rosorvo for pref. stock conversion, making the authorized cap-

BONDS.— Bonds authorized, *50,000,000. In 1908 *5.000,000 were 
sold and in Apr. 1912 *14,000,000. Additional bonds can be issued sinoe 
Deo. 1 1909 at rate of *5,000.000 yearly. Amount of bonds cannot exoeed 
50% of total assets nor more than 60% of the real estate and construction 
accounts. Subject to these limitations, further amounts may be Issued up 
to 76% o f the cost of improvements, &c. V. 87, p. 742,1607: V. 94. p. 1905. 

Other Funded Debt Sept. 30 1922—
Real estate notes_________________________________________________ $30 000
Eastern Illinois Independent Tel. Co. 5% bonds due 1924_____  120 000
Home Telephone Co. o f Champaign Co. 5% bonds duo 1926____  200 000
There are also 5% notes outstanding due in 1923 in favor o f the

Central Union T e l. Co. to the amount o f_____________________ 15,530,179
R E PO R T.— For calendar year 1921:
Calendar Years—  1921.

Telephono operating revenues____________________$44,469,882
Total gross Income________________________________ 7,849.120
Rent and miscellaneous___________________________  180,841
Interest__________________________________________  2,042,327
Dividends.......... ....................     3,600.000

• 1920. 
$33,201,708 

2,833,543 
135,699 

1,271,383 
3.200.000

Balance, surplus.................................................. $2.025,952def$l,773.539
— (V. 115, p. 442, 993.)

(TH E ) IL L IN O IS  P IPE  L IN E  CO.— O R G A N IZA T IO N .— Incorp. in 
Ohio on Nov. 30 1914 and took over as o f Jan. 1 1915 tho pipe lino owned by 
Ohio Oil Co., extending from Wood River, 111., to Centorbridgo on Pennsyl
vania-New Jersey boundary line, about 900 miles, joining at that point the 
line o f the Standard Oil Co. leading to the Bayonne refinery. Tho line also 
reached tho Solar Refining Co.’s plant at Lima, O. Also has lino from 
Martinsville, 111., to Preble, 182 miles. Stock, $20,000,000, all distributed 
among stockholders o f Ohio Oil Co. V. 99, p. 1678, 1913; V. 100, p. 144.
LA TE  D IVS. 1916. 1917. 1918. 1919. 1920. 1921. 1922.
Per cent..........  39 22 14 16 18 16 14

Paid in 1922: June 30, 6%; Dec. 30, 8%.
R E PO R T.— For 1921, in V. 114, p. 1292, showed:
Calendar Years—  1921. 1920.

Not profits after depreciation__________________$5,286,362 $6,324,092
Dividends paid........................... .............. (16%)3,200,000 (18%)3,600,000
Reserve for Federal taxes----------------------------  886.499 906,722

Balance, surplus_____ _______________________ $1,199,863 $1,817,370
Pres., W . A . M iller, Lima, O.; V.-P. & Treas., W . E. Badger: Sec., O. F. 

Moore, Findlay, O.— (V. 115, p. 1638, 2274.)
IM PE R IA L  O IL  C O R PO R A TIO N .— (V. 115, p. 551.)
IM PE R IA L  O IL , LTD ., OF C ANAD A.— (V. 115, p. 652. 1216, 1435.)

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



174 INDUSTKIAL STOCKS AND BONDS [Vol. 115.
M IS C E LLA N E O U S  C O M PA N IE S  

[For abbreviations, &c., see notes on page 6]
Date

Bonds
Par Amount 

Value Outstanding
Rate

%

Indiana Pipe Line Co— Stock $5.000.000____________________
Ingersoll-Rand—Common stook f30.000.000 authorized____

Prof stock 6% oum (a A d) option (see tex t)_____________
First mtge 53.000 000 gold red 105 since 1911____N.xo*<5er

In land Steel Co (new co)— Stock $30.000,000_____________
1st Mtge g due $150,000 yearly April 1___________ FC.c*
Exten A  Rer Mtge $10,000,000 skg fd c a lf  103_'xxFC.c*&r *

Inspiration Consol Copper Co— Stock $30.000,000______
International Agricultural Corp— Com stk $18,000,000 auth.

Pret stock (a & d) 7% cum $18,000,000 authorized______
1st M & Oollat T r sink td bonds $30,000.000red 103.Baxc» 

In ternational Cement Corp.— Common stock auth.
400,000 shares____________________________________________

Preferred stock cumulative $5,000,000 auth______________
Convert, gold notes red. 110____________________Egxxxc*

International Cotton Mills— Com stock $10,000,000_____
Pref 7% cum red 105 for 3 years, then 115 ($10,000,000).
10-year sinking fund notes $5,000,000 ca ll__________ OB.c*
Debentures— See text.

i906

1908
1912

1912

1921

1919

$50 
100 
100 

100 Ac 
25

1.000 
1.000 Ac 

20 
100 
100 

100 Ac

$5,000. 
10.900, 
2.525 
1.000 

25.331 
900 

4.001 
23,639, 
7.260, 

13 055 
8.638,

000
035
500
,000
,475
000
000
340
600
500
900

20 In '22 
10tnl922 
6 In 1922

5 u
4 In 1922

6 g 
6 g

See text

See text 
5 g

None 324.047 sh. See text
100 1.526,800 7

500 &c 1.425.000 8 g
50 7,258.610 See text

100 5,000,000 7
500 &c 4,491 500 7 g

When
Payable

Last Dividend 
and Maturity

Q— F 
Q— J

J & J 
I & J 

Q— M 
A A  O 
J & J

Nov 15 ’22. 4% 
See text 
July 1 1922 3% 
Dec 31 1935 
Dec 1 1922 1% 
Apr 1’23-Apr’28 
July 1 1942 
Oct 25 20 5%

Apr 15 ’21 1 H %  
May 1 1932M A N

Q-M31 
Q-M31 

J & D

Dec 30 ’22 75c 
Doc 30 ’22 1M 
June 1 1926 
June 1 ’21 50c. 
Doc 1 ’22 1M% 
Dec 1 1929

Q— M  
J & J

Places Where Interest and 
Dividends are Payable

New York 
Checks mailed 

do
Office 11 B’way. N  Y

First T r  & S B, Chicago 
New York and Chicago

Bankers T r  do , N  Y
do do

Boston, Old Col T r  Co 
do do
do do

IM P E R IA L  TO BACCO  CO. OF G R E AT  B R IT A IN , &C.— (V. 115, 
p. 442.)

IND IAH O M A R E F IN IN G  CO.— (V. 115. p. 1216, 1328, 1435, 1949. 
2053.)

IN D IA N  R E F IN IN G  CO., INC .— (V. 115, p. 1319.)
IN D IA N A  P IPE  L IN E  CO.— O R G A N IZA T IO N . &C.— Incorporated In 

Indiana In 1891. Owns pipe lines In Stateof Indiana. Formerly controlled 
by Standard Oil Co. of N . J., but segregated In 1911.

D IVS.—  1912. 1913. 1914. 1915. 1916. ’ 17. ’ 18. ’ 19 ’20 ’21 ’22
Regular .% _  20 32 27 16 16 16 16 16 16 16 16
E x tra ___% - 4 8 3 4 4

Feb. 1920 paid 4% regular and 4%  extra. M ay 1920 to Fob. 1922 paid 
4% regular; M ay 1922 paid 4% regular and 4% extra; Aug. and N ov. 1922 
paid 4%.

RE PO R T.— Report for calendar year 1921, in V. 114, p. 2365, showed:
1921. 1920. 1919. 1918.

Profits for year___________$1,163,551 $958,301 $1,073,685 $1,146,233
Dividends...... ............. (16%)800,000 (16)800.000 (20) 1000,000 (21) 1050,000
Balance, surplus.............  S363.551 $158,301 $73,685 $96,233

OFFICERS.— D. S. Bushnell, Pres.; R. A . Miller, V.-Pres. & Gen. M gr.’ 
J. R . Fast, Sec.; W . F. Livingston, Treas.

Main office, Huntington, Ind. New York office, 26 Broadway.— (V. 
114, p. 858, 1186, 2365; V. 115, p. 80.)

IN G ERSO LL-RAND  CO.— O R G A N IZA T IO N .— Incorporated In N . J 
June 1 1905 and acquired Ingersoll-Sergeant Drill and Rand Drill companies. 
Owns plants at Phflllpsburg, N . J.. Easton and Athens, Pa., and Painted 
Post. N . Y . See V. 83. p. 117 : also V. 84. p. 867; V. 85, p. 465. Cana
dian Co., V. 105, p. 824.

STOCK.— The stockholders voted Nov. 9 1922 to increase tho authorized 
common stock from $15,000,000 to $30,000,000. On Dec. 5 1922 paid 
100% in common stock, and on Jan. 5 1923 paid a special cash div. o f 10% 
on the common stock. V. 115, p. 2274.

D IV ID E N D S —  ’ l l .  T2. T3. T4. ’ 15. ’ 16. ’ 17. 1918 to Oct. 31 1922 
Common cash___% 5 5 5 5 15 50 30 10 yearly (2H  quar.)

do stock______ % 25 25 - -  - -  20 ------------------------
R E PO R T.— For year 1931 > V. 115, p. 2164, showed:

1921.
Total income_____________$3,062,824
Depreciation_____________ 1,041,659
Reserve for Federal taxes. ______
Bond interest, &c________ 50,000
Div. on pref. stock (6 % ). 151,518
Common (cash) dividends 1,089,660 
Inventory adjustment___ 1,388,924

1920. 
$5,841,191 

1,184,199 
721,064 
50,000 

151,518 
1,089,630

1919. 
$8,116,551 

1,156,726 
1,892,918 

50,000 
151,518 

1,089,595

1918.
$10,800,765

983,157
6,000,000

160,426
151,518

1,089,580

Balance, sur. or def..dof$658,938sr$2,644,780sr$3,775.794sr$2,416,074
OFFICERS.— Chairman, Wm. L. Saunders; Pres., George Doubleday 

1st. V-P., Wm. R. Grace: Sec., Fred. S. Overton: Treas . Richard D . Pur
cell. Office, 11 Broadway.— (V. 115, p. 1736, 2164, 2274.)

IN LA N D  STEEL CO.— O R G A N .— Incoro. In Delaware Feb. 6 1917 a* 
successor of Illinois company. Incorp. In 1893. and owning (a) at Indians 
Harbor works with a capacity of 1,000,000 tons of steel p.a. and also by-prod 
net coking plant, (b) at Chicago Heights a finishing mill producing about 
50,000 tons o f steel per annum. In April 1917 purchased 2.000 acres of 
coal land 14 miles N E o f Pittsburgh. V 104, p, 1493.

Merger plan abandoned, V. 115, p. 1539.
STOOK.— The stockholders on Jan. 27 1920 voted to reduce the par 

value of the capital stock from $100 to $25 a share and to exchange rou 
shares o f now stock for each share held. The proposal to reincorporate In 
Illinois and to recapitalize, making the shares or no par value, was laid over 
for future consideration.

D IV ID E N D S .— 1917. M ar., 5%; June 1917 to Mar. 1920. incl., 8% 
p. a. (2% Q .-M .). In June, Sept, and Dec. 1920 paid a div. o f 75c. a share
(3% on the new $25 par valuo stock). March 1921 to Dec. 1922 paid each 
quarter 25 cents a share (1% ). Extra dividends: In M ay 1911, 1912 and 
1913, each 3%.

BONDS.— 1st M . 6s o fl908 . See V. 87. p. 1162. Exten. A  Ref. Mtge.- 
$10,000,000 auth. Subject to call at 103 A  lnt., all or part. Annual sink 
Ing fund 4% of aggregate amount Issued except on first $2,500,000, for 
which the 4% sinking fund begins In 1928, the 1st M . 6s boing retired 
$150,000 yearly In meantime. V. 95. p. 1749; V. 97, p. 953; V. 100, p. 646.

R E PO R T.— For calendar year 1921 showed:
Calendar Years—  1921. 1920. 1919. 1918.

♦Net earnings.................. $1,728,031 $6,066,560 $6,830,146 $14,573,512
Depreciation, &c............  911,993 1,634,388 1,424,052 1,953,713
Bond interest.................. 305,310 325,110 340,981 353,250
Federal tax____________  ______  ______  ______  7,000,000
D ividends_____ ___________1,013,964 2,763,905 2,001,560 2,001,060

Balance, surplus____dof.$503,236 $1,343,156 $3,063,553 $3,165,489

* A fter reserve for Federal and other taxes In 1921, 1920 and 1919, but 
before taxes in 1918.

Chairman L. E. Block; Pres. P . D. Block; 1st V .-P., E. M . Adams; 
Sec. & Treas., W. D. Truesdale.— (V. 115, p. 551, 1105. 1216, 1435, 1539, 
1638.)

IN S P IR A T IO N  C O N SO LID ATED  COPPER CO.— O R G A N IZA 
T IO N .— Incorp. in Maine Dec. 18 1911. Owns 4,216 acres, o f which (a) 
1,870 for mining lands, and (6) 2,346 for mill site, tailings, disposals, water 
supply, &c. Company's bonds have all been paid off. Owns H o f the 
outstanding 16,320 shares o f the stock of the Arizona Oil Co. Acquisition of 
Warrior property. V. 110, p, 2295. Suit to recover taxes, V. I l l ,  p. 1570.

NO TE S.— Guarantees $3,380,000 8% notes o f Copper Export Associa
tion, Inc. V. 112, p. 658.

D IV ID E N D S .— An Initial div. o f 6 H %  ($125 per share) was paid 
M ay 1 1916; July 1916 to Jan. 1919, lncl., 10% quar., also July 30 1917. 
1H%  to aid Red Cross distributions. V. 104. p. 2556: V. 107. p. 2479. 
In Mar. 1919 the quarterly dividend declared payable April 28 was reduced 
to $1 50 (7 H % ); to Apr. 1920, 744% quar.; in July and Oct. 1920 paid 5%. 
Jan. 1921 div. omitted. V . I l l ,  p. 2526.

R E PO R T.— Fiscal year ending Doc. 31 1921, In V. 115, p. 756:
1921. 1920. 1919. 1918.

Copper produced (lbs.). 15,174,708 79,453,740 78,038,306 98,540,041
Sales o f copper......... --  $8,036.498 $10,033,707 $11,015,222 $17,516,323
Operating expenses, &c. 9,019,722 6,610,001 9,615,367 10,739,579
Admin, exp. & Fed. taxes
Other income___________
D ividends______________
Depreciation, &c________

166,224
112,101

264,008

809,189
328.479

4,136.885
648,719

272,523
237.698

7,091,802
348,633

1.065.743
290,063

9,455,736
750,000

Idle plant expenses_____  1,089,066
Balance, sur. or dof-.-dof. 1,790,421 defl ,842,609def2,905,173 def1,226,573 
Net cost o f prod, copper. 15.208 cts. 14.173 cts. 13.412 cts. 11.259 cts.

Operations wero suspended April 1 1921; resumed Feb. 15 1922. V. 112, 
p. 1350; V. 114, p. 953. 1658.

Pres., C. F . Kelley. N . Y .; Sec. & Treas., J. W . Allen.— (V. 115, p. 756.)

INTERNATIONAL AGRICULTURAL CORPORAIION.— O RG AN IZA
TION .— Incorporated on Juno 14 19091n New York. Owns one-half of the 
•took of the Kallwerke Soilstedt Gewerksohaft, owning potash mines at 
Sollstedt, Germany (having sold one-half with an option outstanding In 
I an. 1912 on the remaining half), Prairie Pebble Phosphate Co., Florida,&o„ 
phosphate deposits In Tennessee and fertilizer factories In various States. 
V. 91. p. 1616. 1450; V. 92, p. 1181: V 94. p. 282. 1768: V. 97. p. 1895; 
V. 109, p. 1699. Had contract with tho Tennessee Copper Co. for sulphuric 
acid. V. 110, p. 1419: V. 108. p. 2437; V. 106, p. 932, 1482. Stock Increase, 
V. 92, p. 959. 1131, 1181. Potash supplies, V. 93. p. 287,231, 1197; V. 94. 
D. 70, 282. Properties owned, &c.. soo application to list. V. 100, p. 138. 
New construction, &c.. V. I l l ,  p. 1274.

BONDS.— O f the 1st M . and coll, trust gold 5s, $13,000,000 wore issued 
ihe remaining $17,000,000 are Issuable for not more than 75% of the 
lost of acquisitions. Improvements or betterments, securities of other com
panies and general corporate purposes (the last-named to a maximum 
•mount of $4,000,000, until $21,000,000 are outstanding, and thereafter to 
i maximum amount of $2,000,000), but only when the consolidated net 
noome for the fiscal year next preceding shall have been three times Interest 
:harges, lncl. bonds to be Issued. Annual sinking fund equals 214% o f all 
bonds outstanding: M ay 1 1914 to June 1922 $4,361,100 bonds wore pur
chased and retired, leaving only $8,638,900 bonds in hands o f public; in 
treasury, $6,766,500. V. 94. p. 1767: V. 95, p. 1211; V. 96. n. 1632: 
V. 98, p. 1463; application to list, V. 100. p. 138; V. 102. p. 255; VT 104. p. 
2347; V. 108, p. 1824.

Kallwerke Sollstedt Gewerkschaft has outstanding mortgage bonds for 
LOOO.OOO marks, dated June 18 1912. Independent Phosphate Co. has 
jut $389,000 bonds pledged under mortgage. Endorsed notes o f jointly 
»wned corporations June 30 1922, $295,000.

D IV ID E N D S .— On pref. to Jan. 1913, lncl., 7% per ann. None there
after to July 1918. when 1 U %  was paid: to Apr. 15 1921, 1 H %  quar. 
July 1921 div. was omitted. V. 112, p. 2542. Dividend accumulations 
Sept. 30 1922, 53H % .

RE PO R T.— Report for year ending Juno 30 1922, in V. 115, p. 1420: 
June 30 Gross Net aond Reserve lor Preferred Balance,
Year—  Profits. Income. Interest. Cont..Ac. Dividend. Surplus.

1921-22.$2,654,726 $1,398,820 $449,445 $1,337,739   dof$388.363
1920-21. 1.798,511 df514,395 470,950 1,249.624 489.581 df2,722,550
1919-20. 5,735,652 3,248,712 491,569 637.653 652,775 1,476,715
1918-19. 4.734,553 2,845,014 611,097 726,512 x815,909 791,437

x Includes five quarterly dividends of 1 H  % each,
D IRE CTO RS.— Stephen B. Fleming (Pres.), Albort French (V .-P .). 

I. 3. Watson Jr. (V .-P. A  Treas ). Waldemar Schmldtmann, E. R. Stet-
tinlus, A . 11. Wiggin, Francis M . Wold, Everett B. Sweozy, J. M . Goothclus 
and Douglas I. M cKay. Offlco, 61 Broadway, N . Y .— (V. 115, p. 1426.)

IN T E R N A T IO N A L  CEMENT C O RP.— Organized on Nov. 15 1919 
under tho laws of Maine. Through subsidiaries. Is engaged ip manufacture 
o f Portland cement in Now York, Texas, Cuba, Argontino and Uruguay. 
Owns (1) over 98% o f tho stock o f Knickerbocker Portland Cement Co., 
Inc. (acquired July 1921); (2) all tho stock o f Texas Portland Cement Co.; 
(3) all the stock o f Uruguay Portland Cement Co.; (4) over 99% of tho stock 
o f Cuban-Portland Cement Corp.; anti (5) over 99% of tho stock of Inter
national Portland Comont Corp., which owns all or tho stock o f Argentine 
Portland Cement Co

C A P IT A L  STOCK.— Tho stockholders on July 1 1921 authorized an 
issue o f $5,000,000 preferred stock. Prof, and common shares havo equal 
voting power.

D IV ID E N D S .— On common, Initial div. o f 6214 cents per share was 
paid Sept. 30 1920; samo amount paid quar. to Sept. 30 1922. On Dec. 30 
1922 paid 75 cents.

NOTES.— The $1,500,000 8% convert, notos duo Juno 1 1926 have a 
sinking fund equal to approximately 10% annually o f the notes outstanding 
from time to tlmo payablo 5% semi-annually beginning June 1 1922. Con
vertible into 30 shares o f common stock for each $1,000 note. V. 113 d . 
966.

R E PO R T.— For 1921, In V M H , p.J2135j for 9 inos. 1922, V. 115,p.2274.

1922 
1921
1920............  8,461,896

Sales. Net Profit. Other Income. Int.,Tax.,& c. Net Inc. 
(9 mos.)$7,899,297 $1,171,676 $19,746 $228,130 $963 29f
_______ $9,172,311 $2,015,920 $255,207 $741,226 $1,629'90OAR 1 QOC, 2 395,971 1  RQ 0 * 3 0  'XSS'SV,168,038 784,450

,293 
901 

1,779,559
OFFICERS.— Chairman, F. It. Blssell; Pros., II. Struckmann; Sec., 

B. D. McClain; Treas., John R. Dillon. Executive offices. 342 Madison 
Ave., Now York.— (V. 115, p. 993, 2274.)

IN T E R N A T IO N A L  COM BUSTION EN G IN E E R IN G  CORP.— (V . 
115, p. 1539.) *

IN T E R N A T IO N A L  CO TTO N  M ILLS.— O R G A N IZA T IO N ,— A  Mass, 
corporation organized on Feb. 6 1913. per plan In V. 96. p. 1232, 1705 
Now Interests then entered the board with Lockwood, Greene A  Co., of 
Boston, as managers. See V. 96. p. 1705; V. 98. p. 1395; V. 100, p. 587: 
V. 106, p. 604.

M ills Owned in Fee and Through Controlled Companies—  Spindles (N o .)
Owned In feo— Manchester, N . II., 107,064: La Grange, Ga., 9,984;

Hogansville Ga., 11,232; Lisbon, M e., 32,716__________________ 160,998
Bay State Cotton Corp. (ontlro $1,212,100 stock owned; no bds.)—

Warnor Cot., Newburyport, Mass., 21,624; Lo Roy Cotton,Lo-
Roy, N . Y ., 10,080, anu Lowell Weaving, 35,112________________ 66,816

Imperial Cotton Co.. Hamilton. Ont. ($521,300 out o f $600,000
stock owned)________________________________________ - ____________11.220

Cosmos Cotton Co.. Ltd., Yarmouth, N . 8. ($470,400 out of $600.- 
000 stock owned; funded debtls $174,000)____________ __________ 19,503
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[For abbreviations, &c., see notes on first page]
Date

Bonds
Par

Value
Amount

Outstanding
Rale

%
When

Payable
Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Internal Harvester Co.— Com stock $130.000.000__________
Preferred (• A d) 7%cum. $100,000,000 8eeV. 107. p. 1574

International Mercantile Marine —Stock com $60.000,000___
Pref (a A d) 6% cum $60,000,000 (V  84, p 1309. 1370)---
1st M  A  Col T r $50,000,000 callable at 110 A  Int.......... . . N
Securities of Controlled Companies—
Oceanic Stm Navi8er 1 sf £125,000 yrly. call at par________

1st M  debents/Ser 2 s f 5% or £125.000. call p a r_______
Other Issues see text below

1916

1908
1914

$100
100 
100 
100 

500 Ac

£1001
£100/

$97 918.400 
60.223 .°00 
49.871 800 
51,725 0 0 
37,313 000

£1,616,400

See text 
7

6* in ' '22
6 g

KB

Q— J 15 
Q— M

F A  A 
A A  O

J A D 30 
J A D 30

Oct 16 1922 I X  
Dec 1 1922 1‘a

Aug 1 1922 3% 
Oct 1 1941

June 30 1922 
June 30 1943

Checks mailed 
Checks mailed

New York C ity

London
do

Owns all the outstanding ($1,000,000) com. stock and $189,700 o f the 
$761,200 prof, stock of the J. Spencer Turner Co. ($269,000 debentures 
outstanding).

Also owns entire capital stock o f Boston Yarn Oo., Boston ($100,000) 
Also owns a minority Interest ($2,000,000 common) of the M t. Vernon 

Woodborry Mills, Inc., Baltimore, Incorporated Jan. 30 1915, to take over 
tho M t. Vernon-Woodberry Cotton Duck properties, per plan V. 99, p. 898 
now Independently controlled. See offering of that co.'s notes. V. 99 
p 898, 1218, 1303; V. 100 
101, p. 373, 697. 927; V.
Litigation ended, V. 108, p 

C A P IT A L  STO CK.— Tho shareholders voted In ADrll 1916 to reduce tho

f>ar value of the common stock from $100 to $50, thus reducing theoutstand- 
ng common to $5,000,000, and to Issue $560,000 additional pref. stock to 

pay the accumulated prof, dividends, which had been In default since Dec 
1913. See proposition to pref shareholders in June 1916 In V. 102, p. 2170 

On Oct. 6 1921 tho stockholders authorized an Increase In tho common 
stock from $5,000,000 to $10,000,000. Stockholders wore offered 50.000 
sharosof the now stock at par, payment to be made on or before Oct. 31 1921 

Stocks o f subsidiary companies In hands of public Doc. 31 1921, $668 200. 
D IV ID E N D S .— On pref., IH %  paid Sept, and Dec. 1 1913. None to 

Sept. 1916, when dlvldonds were resumed at the regular rate, 1 H %  quar. 
Dec. 1916 to Doc. 1922. 1H %  quar. On common dlv. o f 2% ($1 per 
850 share) was paid quar. from June 1918 to March 1920. In June, Sept, 
and Doc. 1920 paid $1.50 (3% ). In Mar. and Juno 1921 paid 50 cents 
(1% ) Sopt. 1921 dlv. was omitted. V. 113. p. 855.

, p. 58, 234, 479. 737, 816, 905. 1262, 2090- V 
103, p. 682; V. 104. p. 1268; V . 106. p. 1898 
. 1614.

NO TE8.— The proceeds of the new Issue of $5,000,000 10-year notes 
sold In Nov. 1919 were In part used to retire the $4,000,000 2-year notes 
Fob. 1 1920. These now notos are callable, all or part, for first six years 
at 103 and int then for 2 years at 102, and 101 thereafter. Sinking fund 
not loss thaD $250,000 yearly, to retire 45% o f Issue by maturity. See 
‘ •Chronicle,"  Nov. 29 1919.

Debentures.—'Tho follow! lg debentures wore outstanding Doc. 31 1921 
$15,000 duo 1922; $246,000 duo 1926; $132,000 due 1932.

Sales o Finished Goods by International, Bay State, Cosmos and Imperial Cos
1921. 1920. 1919. 1918.

Production, pounds----- $5,506,708 31,645,000 34,128,000 41,061.000
Sales, pounds................. 16.304.191 29.114.000 34.202,000 40.881.000

do ‘n value ........ $11 172,835 $30,116,000 $27,996,866 $28,649,515
R E PO R T.— GrpM sales In 1921 were $11,172,835; not earnings before 

fixed charges net loss, after Interest charges, taxes and inventory
depreciation, SI,573.077; V. 115, p. 7G6.

D IRE CTO RS. Robort F. Herrick (Chairman). 8. narold Greene 
(Pros.), Frank J. Halo (V .-P .), Edwin Farnham Greene, Rodman P 
Spelling, F. L . Hlgglnson Jr. Boston; F. P. Carpenter, Manchester
N. H.; John E. Rousmanloro, N . Y .; W . J. Casoy, Baltimore; Albert L. 
Scott, Honry 8. Howe, Allan B. Oroonough (Troas.), Boston. Chas. L. 
Talbot Is Clork. Office, Boston, Mass.— (V. 115, p. 766.)

IN T E R N A T IO N A L  rfARVE STE R  CO.— Originally Incorporated
In N . J. on Aug. 12 1902 and acquired five concerns manufacturing agrl 
cultural machines: Deerlng Harvester Co.. McCormick Harvesting Machine 
Co., Ac. Also has timber lands, coal, ore, blast furnace and steel proper 
ties. Sm  tall description of plants organization. Ac., in Oct. 1918. V 
107, p. 1674, 1575: vT 108, p. 2038; . 85, p. 104. Canadian Co.. V i08

S. 385. In 1919 acquired Chattanooga Plow Co. and Purlin A Orendorff 
o. of Canton, 111. V. 108, p. 2437. In Ju 10 1920 acquired the Richmond 

(Ind.) plant of the American 8oeding Machine Co., V. 110, p. 2662. New 
plant. V. I l l ,  p. 1756: V. 114, p. 1897. v

In Jan. 1913, In view o f conditions then prevailing. It was thought best 
to transfer the business In foreign countries and the so called new lines to 
a separate organization, tho International Harvester Corporation per plan 
in V. 96, p. 366. the capitalization, previously $80,000,000 common and 
$60,000,000 7% cum. prof, stock bolng divided equally betwoen the two 
companies. On Sept. 19 1918 tho separate companies were again united 
under the laws of N. J. as tho “ International Harvester Company" with 
the former capitalization. V 107. p 1195. 1104, 1290. 1672; V 108 p.2038 

Under the pressure of war conditions the International Harvester Co" 
(the old company) agreed in Aug. 1918 to a settlement of the Federal anti
trust suit which It had previously appealed from tho decree of a divided 
court, a docree basod on the alleged, but unexerclsed power to dominate 
tho agricultural Implement trade. This settlement is outlined as follows- 

Essential Provisions of Settlement in Aug. 1918 (V. 107. p. 608. 699.)
(a) The company to dlspoeo of the harvesting machine lines known 

ander the trade names of 'Osborne.”  "Milwaukee.”  and "Champion.”  
the trade names themselves, and all patterns, drawings, blueprints, dies 
jigs and other machines and equipment used In the manufacture o f those 
linos to Independent manufacturers of agricultural Implements.

(6) The company to dispose of the plants and works at Springfield, Ohio 
and Auburn, N . Y .,  whore the "Champion" and “ Osborne" lines are 
manufactured

(c) I f  not otherwise disposed o f within one year after tho war, the before- 
mentioned lines o f machines, Ac., to bo sold at public auction.

(d) Company to be prohibited after Dec. 31 1919 from having more than 
one sales representative or agent In any city or town In the United States 
for tho sale o f harvesting machines and other agricultural Implements 

(«) If, at tho expiration o f 18 months after the war the foregoing measures 
have not proved adoquato, in the opinion of the Government, to bring about 
harmony with the law, the Government to have the right to such further 
relief as may be necessary.

Following this settlement the International Harvester Co. o f N . J. and the 
International Harvester Corporation were reunited as above stated. The 
preferred stocks being then exchanged share for share, while the common 
was exchanged 1 1-3 shares of the new for each share o f the International 
Harvester Oo. o f N . J., and 2-3 of a share for each share of the International 
Harvester Corporation. V. 107, p. 608, 699, 1104, 1195, 1290.

STO CK.— Rights o f stock, see application to list. V. 107. p. 1574
The .stockholders on July 29 1920 ratified tho proposal increasing the 

authorized Prof, stock from $60,000,000 to $100,000,000 and the Common 
stock from $80,000,000 to $130,000,000. Tho plan provided: (a) that 
$20,000,000 of the now Common and $40,000,000 o f the Pref, stock be set 
asldo for employees under tho stock ownership and profit-sharing plan- (6) 
that $10,000,000 o f tho now Common will bo used for the payment of 
12)4% stock dividend on the Common and (c) the balance, $20,000,000. wi]i 
bo available for tho payment o f 2% semi-annual stock dividends on the 
Common stock, tho samo to bo declared on tho first days o f Jan, and July of 
each year If tho directors so decide, V| 111, p, 493, 697,

D IV ID E N D S .— Regular dividends at rate o f 7% per annum were paid 
on the pref. stocks of the International Harvester Co. of N . J. and Int. 
Harvester Corp. Dividends at rate of 5% per annum were paid on Inter. 
Harvester Co. of N . J. common stock from 1913 to 1916; 7% in 1917 (5% 
and 2% extra) and two dividends of H i % each were paid on April 15 and 
July 15 1918, respectively. No dividends had been paid on the common 
stock o f the Inter. Harvester Corp. since July 15 1914 owing to European 
war.

The consolidated company paid Its initial dividend on common stock 
IH %  Oct. 25 1918- Jan, 1919 to April 1920. IM %  quar.- Julv 1920, 1 H % ‘
Sept. 1920. 124%  in com stock: Oct 1920 1 '.{%■ Tan. 1921 H £%  at 1 
2% in com. stock; April 1921, \ %%'< July 1921. 1 4 %  in cash and 2% in 
stock (V. 112. p. 2418): Oct. 1921. 14 % : Jan. 1922. 1 4 %  in cash and 2% 
in common stock; Apr. 1922, 1 4 % ; July 1922, 1 4 %  in cash and 2% in 
common stock: Oct. 1922, 1 4 % .

R E PO R T.— For 1921, in V. 114, p. 1402, 1529, 1545. showed:
Consol. Income Acc't of Merged Cos. 1921. 1920. 1919.

Operating income after taxes.......... ..$11,281,367 $23,160,075 $25,786,197
Interest........ ...........................   2,348.023 642.329 818,437
Oro and timber extinguishment_____  251,172 428.380 397,502
Roservo for depreciation-----------------  3,403.459 3,474.744 2,769,406
Special maintenance reserve-----------  197.310 280.469 181,976
Roserve for losses on receivables_____  931,484 1,178.800 607,114
Pension funds-------------------------------  --------  500,000 1,000,000
War losses (prof. A  loss deductions).. --------  --------  7.403,033
Preferred dividends__________________  4.215,673 4,200,000 4,200,000
Common dividends------------------------ 5,112,786 5,750,000 4,800,000
Common dividend (stock)___________  3,645,414 10.000.000 ____

Surplus  ....................................def.$8,823,954df$3,294.647 $3,608,726
Profit and loss surplus............ ...........$59,526,788 $68,350,742 $71,645,388

OFFICERS.— President, Alexander Legge; Vice-Presidents, II. F. Per
kins, A. E. McKinstry, H. B. Utley; General Counsel, Wm. D. McHugh; 
Sec. A Treas., George A . Rannoy; Comp.. William M . Roay. General of
fice, 606 So. Michigan Ave., Cnlcago.— (V. 115, p. 2161.)

INTERNATIONAL MERCANTILE M ARINE CO.— O R G A N IZA T IO N  •' 
AC.—  Formerly Tntcrnat Nav. Co . acquiring In 1902 (per plan. V. 74 
p. 888. 941. 1093; V. 75, p. 1089. 1305), entire cap. stock o f White Star 
American. Red Star, Atlantic Transport and Dominion Line and In the 
Leyland Line. £587.030 of the £1.414.350 5% cum pref. stock and £1.184.- 
630 of the £1.200.000 com. stock. V. 102. p. 2080. During 1920 acquired 
the remaining com. stock and all except £5,700 o f the prof, stock o f the 
Leyland Line. During 1919 acquired, through the Ocean Steam Naviga
tion Co.. Ltd., and the Shaw. Savill A Albion Co., Ltd., practically all of 
the stock not already held o f the George Thompson A Co., Ltd. V. i l l ,  
p.387. In Nov. 1916 Joined in purchase o f New York Shipbuilding Corn.. 
V. 103. p. 1891; V. 105. p. 387. V ’

On June 30 1922 the company’s fleet comprised 109 ships, having a gross 
tonnage of 1.135.630 tons. Tonnage undor construction on that date 
totaled 101.000 tons. The passonger and freight steamers undor requisition 
by the U. S. Govt, were returned during the latter part of 1919.

In Oct. 1916 the company's financial position having been vastly Im
proved owing to the war, a reorganization was effected without foreclosure 
per plan In V. 103, p. 582, 668, 1214, 1985. the Tunded debt of the Inter
national Oo. being reduced by $30.729.000 and Its direct Interest charges 
from $3,248,330 as of Dec. 31 1914 to $2,369,820. V. 105, p. 387. The 
plan left entirely undisturbed the existing common and preferred stock. 
V 103. p. 1214. The American International Corp. (V 103. p. 2338: V. 
106. p. 90) In 1916-17 acquired a considerable amount o f the capital stock.

The shareholders In June 1919 voted not to dispose o f the British ships. 
See official data boaring on this matter but o f general interest In V. 108, 
P. 883, 1393, 2128, 2245, 2333, 2437. 2531.

Dies, on Pref. Since Jan. 1 1917—  1917. 1918. 1919. 1920. 1921. 1922.
Regular dividends, now F. A  A _____ 6% 6% 6% 6% 6% 6%
On accumulations__________________10 5 15 10 ----- --------

Payments on preferred dividend accumulations In 1920, Feb. 2, 5%- 
Aug, 2, 5%- leaving unpaid 42%.

BONDS .— First M . A  Coll. Tr. Sinking Fund bonds dated Oct. 1916, 
and due Oct. 1 1941, but subject to prior redemption on any Int. date at 
110 and int. on 4 weeks' notice. Sinking fund not less than $400,000 per 
annum beginning in 1917. and proportionately more If more than $40,000.- 
000 bonds are Issued. Total auth., $50,000,000. Present issue, bearing 
6% Int., $40,000,000. Remaining $10,000,000 reserved for future 
use under restrictions to meet not over 85% of tho cost o f additional ships, 
equipment. Ac., and for Improvements and betterments of the property. 
Int. rate not to exceed 6% and callable at not over 110 and int. On Doc.31 
1921 $500,000 of the $40,000,000 remained in treasury, and $2,187,000 
had been retired by sinking fund. V. 105. p. 387.

SUB, CO. B O N D S .— Oceanic Steam Nav, Co, 4 )4%  debentures- on 
Dec, 31 1921 *7.839,540 were outstanding- see V, 87. p. 1091' V. 99, p, 202. 
V. 102. p. 2170- V. 105. P. 387.

A N N U A L  RE PO R T.— For 1921, In V. 115, p. 431, showed: 
Combined Income, Incl. Sub. Cos., 100% Otvned, and Fred. Leyland A  Co.

... . 1921. 1920. 1919.
Gross earnings (after providing for

British excess profits duty), also __
miscellaneous----------- -------- -------$99,632,697$128,277,610 $86,603,021

Gross oper. exp., incl. U. S. war taxes,
British income tax. also interest on
debenture bonds of subsidiary cos.. 85,563,644 110,793,595 62,005,213

Net earnings..........  - - - - - .......... $14,069,053 $17,484,015 $24,597,808
Interest on I. M . M . Co. bonds-------$2,153,725 $2,231,680 $2,309,232
Depreciation on steamers.--------- - - -  6,117,980 5.346,376 5,225,664
Preferred divs. I. M . M . Co.........(6% )3 ,103,515 (11)5.689,805(21)1^448.630

N et result........................................ $2,693,832 $4,216,154 $3,614,282
The foregoing statement represents earnings o f steamers directly operated 

by the International Mercantile Marine Co., together with earnings o f the 
subsidiary companies (largely British). o f which the entire Issues o f capital 
stock are owned by the International Mercantile Marine Co., except 
Frederick Leyland A Co., Ltd., o f which company 99.6% o f the pref. 
shares and all o f the common shares are owned by tho International 
Mercantile Marine Co. For proper comparison with results o f previous 
years tho earnings o f the British companies have been converted at $4 85 
per £ sterling.
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[For abbreviations, &c., see notes on page 6]
Date

Bonds
Par

Value
Amount

Outstanding
Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest ano 
Dividends are Payable

(The) International Nickel— Common stock $50,090,000autn 
Preferred stock (a & d) 6% non-cum $12,000,000 auth—  

In tern a tion a l Paoei—
Stock common $20,000.000-----------------------------------------
Preferred (not as to assets) 6% cum $25,000,000_________
l« t&  Ref M  5s s f  call 102 MISer A($7.500.000conv)tiaxxxc*

do do Series B _. . ---------------- ------------
In ternational Products— Common shares 232,666 auth..

Preferred stock 7% cumulative $11,461,600 authorized___
First mortgage notes $5,000,000 auth------  ---------- . .  F
Internat Prod SS Co marine equip trust (guar p & I ) . .C o l

In terna tion a l Salt— Stock $6,077,130 (V  96. p 1025)..........
Coll tr M gold $12,000,000 red 105 s f $200,000 yrly.Usmx 

Subsidiary Companies— Bonds held by Public—
Retsof Mining first mortgage gold —  ______________Colz
Detroit Rock Salt Co. (sub co) 1st M g ---------------------------

In ternational Sliver Co— Common stock (Issued. $9,944.-

1917
1917

1921
1920

1901

1912

$25
100

100
100

1.000
1,000
None

100

100 
600 &c

1,000

100
100

$11,834,600
8.912.600

19.005.104
24.889.228
6.896.000 

12,500,000
202 692 stirs 
10,168.300 
2,192,272

636.000 
6,077,130 
4,059,400

*2,500,000
775.000

685,362
6,028,588

970.761
2.751.000
1.867.000

°630,000 sh

See text 
6 in 1922

6 "In 1922 
5 g 
5 g

Q— F

■"o— y
j & j
j & j

M ar 1 1919 2%
N ov  1 1922 14*

July 1 1899 1% 
Oc 16 '22 14* 
Jan 1 1917 
Jan 1 1947

Bankers Trust Oo, N  Y  
do do

Checks mailed 
do

Bankers Trust Co, N Y
do do

See text 
7
7 g

6 in 1922 
5 g

5 g
6 g

Ann
J & J 

Q— J 
A & O

J A J 
J & J

Jan 10 '20 34*

Jan '23-July '26 
July 1 1923 14* 
Oct 11951

Oct 1 1925 
July 1 1932

Company’s office, N  Y  
Columbia Trust Co, N  Y

Empire Trust Co, N  Y

Columbia Tr no. N *' 
Security T r Co, Detroit

Stook’pref 7% (a & d) $9,000,000 (Issued $6.607.500)----- — See text 
None

6 g
6 e

Q— J See text 
A t will 
Deo 11948 
Jan 1 1Q33

Checks mailed

First mtge $4^500.000 s f called at 110 since 1901..N.xo*
Debentures $2,000,000 gold redeemable at p a r . . -------- x

In terna tion al Steam Pumo Co— See Worthington Pump &

1898
1903
Macb

1,000 
1,000 

lnery Cor
None

J A D 
J & J

Am Ex N at Bank, N  T
do do

* O f these $2,343,000 owned by In t Salt Co

'

Note.— The British excess profits duty on earnings In excess o f the aver
age earnings of any two of tho throo years previous to the war was Increased 
In 1916 from 60% to 60%. and in 1917 to 80%. but In 1919 was reduced to 
about 40%.

D IR E C TO R S .— Matthew C. Brush, FT. Bronner, P. A . S. Franklin, J .M . 
Perry, Charles H. Sabin, Frederic W. Scott, Donald G. Geddes, John W. 
Platten, Charles A. Stone, Frank A. Vanderlip, Thomas B. McAdams 
J. P. Morgan and Charles Steele. Pres., P. A. S. Franklin; Treas., H. G 
Philips; Sec., E . E. Parvin. N . Y . office, 1 Broadway.— (V. 115, p. 431, 
442, 1539.)

(THE) INTERNATIONAL N ICKEL CO.— Incorp.lnN . J. Moh.29 1902 
In Sept. 1912 succeeded to International Nickel Co. and Colonial NIokel 
Oo.. per plan V. 95. p. 239, 682. Had previously acquired all stock of 
Canadian Copper Co., with plant at Copper Glllt, Ont.; and the Orford 
Copper Co. of Bayonne. N. J.: control NIokel Corn., Ltd., London aDd 
Soclote Mlnlere New Caledonia. &c. V. 75. p. 1205, 1257. English con
tract and new plants In Canada; see V. l02, p. 714; V. l03, p. 761, 2432; 
V. 104, p. 2227: V. 105, p. 502: V. 106, p. 1581. Power development, 
V. 107. p. 2012. New plant, V. 111, p. 1756.

Large capital expenditures were made for new construction and Improve
ments in the three years 1915 to 1917 at the mines, smelter, power plant 
and refinery In the U. S. and Canada, providing the additional productive 
capacity necessary to meet the Increased war demands.

The new rerinery at Port Colborne, Ontario, was placed In opera
tion in Julyl918; its annual output capacity is reported as about 15,000,000 
lbs. o f nickel. V. 108, p. 1063, 2237; V. 106, p. 2338; V. 107, p. 85. In 
1918 the International Nickel Co. o f Canada, Ltd., increased Its authorized 
capital stock from $5,000,000 to $50,000,000 (the issued stock being owned 
by the American company) and took over the assets of Canadian Copper Co. 
with Its mining and smelting operations In Canada and the refining opera
tions at the Port Colborne plant. V. 108, p. 2236; V. 106, p. 2348. A 
plant Is being erected on the Guyandotte R iver near Huntington, W . Va.

STO CK .— Shareholders voted Jan 1916 to decrease the par value of com- 
■haros, each $100 share being exchanged for four $25 shares. V. 102. p.348, 71

D IVS.—  \ 1913. 1914. 1915. 1916. T7 . ’ 18. *19. ’20-*21.
Common % J 104* 10 174*&10stk. 25 23 16 2 0

In  March 1919 com. div. was reduced to 2%: none since.
Pref. d iv ., however, has been paid as usual. V. 108, p. 1940; V. 109, p. 582

R E PO R T .— Fiscal year 1921-22, in V. 114, p. 2713, showed:
March 31 Years—  1921-22. 1920-21. 1919-20. 1918-19.

Gross ............. - .........  $607,353 $5,166,581 $6,365,472 $11,211,521
N e t . . " ._______ _________ loss797.747 x$2,029,699 x$2,745,734 x$5,922,630
Adjustment o f inventory 537,834 --------  --------  ----- --
Preferred divs. (6 % )—  534.756 534.756 534,756,, 534.766
Common dividends------- --------  --------  -------- (10)4183,460

Balance, surplus___ def$ l,870.337 $1,494,943 $2,210,978 $1,204,414
x A fter reserve for Federal taxes, depreciation, mineral exhaustion, &c.
OFFICERS.— Chairman, Charles Ilayden: Pros., Robert C. Stanley; 

V.-P. Sec. & Treas., James L. Ashley. Office, 67 Wall St., N . Y .— (V. 
114, p. 634, 743, 1068, 1186, 2585, 2713; V. 115, p. 766, 875, 1216.)

IN T E R N A T IO N A L  PAPE R  CO.— Company, organized in 1898, is the 
largest manufacturer o f paper in the world. Operates 46 paper, pulp and 
sulphite mills, 37 o f which are owned in fee, 8 ownod In fee by subsidiaries 
the stocks o f which are pledged under this mortgage, and one leased. In 
addition, 2 small mills are owned in fee and leasod to outside Interests. 
The mills are located in New York, Vermont, New Hampshire, Massa
chusetts and Maine, and one in Canada. Complementary steam and water 
power developments aggregate 213,500 h.p. In addition, the development 
o f approximately 23.000 hydro-electric h.p. is approaching completion. 
Also undeveloped water power sites are held In the U. S. and Canada 
aggregating 173,000 (est.) h.p., o f which 100,000 (est.) h.p are located 
In the United States. , , „ „ „

The company and its subsidiaries own in fee approximately 1,500,000 
acres o f woodland, of which 1,200,000 acres are located in New York, 
New  Hampshire, Maine and Vermont, and tho balance in Canada, and in 
addition company, through its subsidiaries, holds permits to cut and use 
wood from 2,800.000 acres in Canada.
D IV S .—  1898. 1899. '00 to ’07. '08. '09 t o '14. *15. '16 1917 toOct. 1922
Pref. (% )-  44* 6 6 yearly 4 2 yearly 2 2446 yrly(14*Q-J15)
Com. (% ) .  1 2 None None None —  —  ..........................

Under the terms o f the financial plan o f Jan. 31 1917 the 33>4% accum. 
divs. were discharged with 744% In cash, 14% in 6% cum. pref. stock and 
12% in common stock.

F IN A N C IA L  P L A N .— The plan of Jan. 31 1917 (V . 104. p. 563, 1049. 
2121) was declared operative M ay 12 1917.

BONDS.— $20,000,000 First & Ref. 5%  Sk. Fd. Mtge. Bonds.— See 
V . 107, p. 1575.

Series A , issued to retire 6% bonds o f parent and subsidiary cos. and 
consol, mtge. 5s, those Series A bonds (but not the remainder. Series B) 
to be convertible from July 1 1919 to July 1 1922, incl., into 6% cum. pref. 
stock, par for par.

Series B bonds (sold in Dec. 1921, V . 113, p. 2825). $12,500,000.
An annual sinking fund o f 1 % o f the total amount o f bonds at any time 

issued (plus interest on bonds so retired). Callable at option of company, 
all or part, on any interest date at 10244 and int. V. 104, p. 563.

R E PO R T.— For 1921, In V. 114, p. 1647, shows:
Cal. Total fret Bond Federal Deprecia- Pref. Divs. Balance, 
Year Income. In t. Taxes. tion.&c. Paid. Surplus.

g  g  £  g  S  S

1921.. 1,542.642 328,958    2,379.967 (6)1.500,000 def2,666,282
1920 .. 21.936.237 347,340 7,015.280 2.517.714 (6)1,500.000 10.555,902
1919.. 7,833,274 367,380 908.166 2,238,433 (6)1,500.000 2,819,295
1918.. 8,194.884 385,520 1,100.000 1,556.786 (6)1,500.000 3,652,57a

The total surplus Dec. 31 1921 was $23,875,180
D IR E C TO R S .— Philip T . Dodge (Pres. & Chmn. o f Exec. Comm.). 

Ogden Mills (V .-P .), P. H. Jennings, F. N . B. Close, Allon Curtis (V .-P .), 
Chester VV. Lyman (V .-P .), R. Pagenstecher, G. F. Underwood, n . A. 
Wilder, Albert H. Wiggin, Malcolm G. Chace, Herman Elsas, Ogden M . 
Reid. The Secretary is F. G. Simons: Treas., Owen ShoDherd. Office, 
30 Broad St., Now York.— (V. 115, p. 189. 767, 1539. 1949, 2164.)

IN T E R N A T IO N A L  PRO D UCTS CO. (T H E ).— O R G A N IZA T IO N .—  
Incorp. July 28 1916 in Maryland primarily for tho purpose o f acquiring 
and developing quebracho and other forest lands, and preparing, dealing In 
and marketing quebracho and other woods, extracts and other products and 
by-products, and buying, raising and dealing in cattle and other live stock 
and of preparing and marketing moat and othor products and by-products. 
In which activities tho company is engaged together with tho Compania 
Intornacional de Productos, tho capital stock o f which It owns. Owns or 
controls approximately 1,800,000 acres of land in Paraguay, partly in quo- 
bracho forests, which aro estimated to contain 2,000,000 tons o f quebracho 
wood, and tho balance In pasturo lands sultablo for cattlo raising. Has a 
modern reinforced concrete packing house at San Antonio, Paraguay, with 
a total capacity o f 175,000 head per year: refrigerating and cold storage 
buildings, also a modern quebracho tanning extract plant about 300 milos 
up tho Paraguay River from Asuncion o f an annual capacity o f 30,000 tons. 
Other property includes 35 milos o f railroad for transportation of logs in the 
forest, cargo and cattle barges and tugs, refrigerating steamers and approxi
mately 60.000 head o f live stock. Company has a contract for tho sale of 
Its meats and edible moat products through Armour & Co., Ltd., of London 
Eng. Owns 50% of tho capital stock ($3,000,000) of the Colombia Products 
Co., the balance being owned by local cattlo Interests in tho Republic of 
Colombia. Also controls tho International Products Steamship Co.

Suit for $l,440,00i> by Richardson, Hill & Co. V. 113, p. 966. 
C A P IT A L  STOCK.— Pref. stock has preference as to assets as well as 

dividends, in the event of liquidation Is entitled to par and accrued dividends 
D IV ID E N D S .— Accumulated dividends on Pref. stock up to Juno 30 

1919, amounting to 1244%, were paid to holders o f record Sept. 9 1919; 
additional dividend o f 344% on Prof., covering last half of year 1919, was 
paid Jan. 10 1920.

FU N D E D  D E B T .— $2,192,272 first mtge. notes 7s, issued for corporate 
purposes. „ . m

$636,000 International Products Steamship Co. Marino Equipment Trust 
Gold 7s. Issued to finance In part the construction of two steamships o f tho 
International Products Steamship Co. Subject to call at 105 and interest 
on any Interest date. A first lien on tho two steamships referred to, costing 
about $1,800,000. Unconditionally guaranteed, principal and Interest, by 
International Products Co.

O FFICERS.— E. D . Levy, Pres.; M . O. Keith, Chairman; A . W- 
MacElveny, V.-P., Sec. & Treas.; Minor O. Keith, V.-P.; G. E. Whltelam1 
V .-P.; J. R . McConiff, Asst. Troas. and Asst. Sec.

Corporate office, 609 Calvort Bldg., Baltimore, M d.; Now York office, 
120 Broadway.— (V. 113, p. 966.)

IN T E R N A T IO N A L  S A LT  CO.— O R G A N IZA T IO N .— Incoim. In New 
Jersey in 1901. On Dec. 31 1921 owned (a) all or the $2,501,000 capital 
stock and $2,343,000 bonds o f Retsof Mining Co., rock salt, Retsof, 
Llvingtson Co., N . Y ., which company owns $300,000 stock (entire Issue) 
of Avery Rock Salt Mining Co., with mine at Avery Island, La. (this 
stock Is In treasury of Retsof Mining Co.); (6) entire $750,000 stock of 
International Salt Co. or N . Y . (with producing plants in New York State 
known as Watkins, Ithaca and Cayuga), which company owns $1,159,200 
of $1 500,000 Detroit Rock Salt Co. common stock; (c) $131,700 bondsof 
International Salt Co. of N . J. Soo statement Sept. 10 1917, V. 105 
p. 1307: V. 96, p. 422. 852. 1100. _ . „

L A T E  D IVS. 1907-14. 1915. 1916. 1917. 18. 19 to Jan .'23.
Percent_________ none 144% 444 644 +  4*R .C . 10 6 yrly . (144 Q.-J.)

BONDS.— Of the 5s of 1901 ($12,900,000 auth Issue), one-slxtleth of 
amount Issued to be retired each year by sinking fund and canceled. In 
March 1910 $2,420,000 were retired as the result of the sale of the West
ern properties. O f the $9,095,900 bonds Issued to Dec, 31 1921, $5,036,500 
had been retired, leaving $4,059,400 outstanding. V. 82, p. 1443; V 90. 
p. 852; V . 99, p. 273.

R E PO R T.— For 1921, in V. 115, p. 306, shows:
Year end. Year end. 10 Mos. to Year end.

Dec. 31 '21. Dec. 31 '20. Dec. 31 T9. Feb. 28 T9
Divs. from sub. cos........... $1,074,895 $1,042,650 $685,190 $613,500
Int. on treasury J>onds_. 124,636 95,950 80.434 97,078

Total.......... ...................$1,199,531 $1,138,600 $765,624 $710,578
Expenses Int. Salt C o ..  $47,939 $43,525 $46,019 $59,127
Interest on 5% bonds... 207,895 202,282 170,508 208,790
D iv id en d s................... (6%)364,628 (8)486.170(444)273.471 (6)364.628

Balance, surplus.........  $579,069 $406,623 $275,026 $78,033
Pres M . B. Fuller; Sec. & Treas., W . II. Barnard. Ofrico, Scranton, 

Pa. N . Y . office, 2 Rector St.— (V. 115, p. 306, 551, 1539, 1844.)
IN T E R N A T IO N A L  S ILV E R  CO.— O R G A N IZA T IO N . &C.— Incor. In 

Nov. 1898 under laws of N. J. and acquired silver-plating properties— see 
V. h7 p. 1160; also V. 68, p. 232, 334, 1024; V. 76, p. 106. Also has a large 
sterling sliver output. See V. 68, p. 334, as to rights of capital stook. 
plants? <5co. V. 67. p. 1160: V. 68. p. 1024. V. 71. p. 645: V. 82. p. 990- 

STOOK. Ac.— Com. stook Issued, $9,944,700, of which $9,259,338 In 
treasury Dec. 31 1921: pref r $6,607,500. of whloh $578,912 in treasury. 
PR EF.—  /TO. ' l l .  '12. T3 . '14. '15. '16. '17. T8. T9. 1920. 21-’22.
DIVS. (% )1 7 k  8 10 9 744 7 RH 64* 7 7 7 text

Paid In 1921: Jan., 14£%: April and July, 14i% and 4f % on account of 
accumulations, leaving unpaid dividends o f 1044: Oct., 144%. In 1922: 
Jan., 144%; April, 144%; July, 154%: Oct., 154%.

Also In Jan. 1903 scrip for unpaid divs. (21 44 % ) thon duo. $970,764. 
R E PO R T  for year ondlng Doc. 31 1921, in V. 115, p. 433:

1921. 1920. 1919. 1918.
xNoc. alter iu t . , « c ____  $470,516 $1,335,538 $1,462,808 dof.$24,809
Adjus. o f plants & In v .. , 13,077 72,596 --------
Divs. on pref. stock (7% ) 452,145 422,002 422,002 ,422,002
Balance ...............- ____  31.448 840,940 1,040,806 dcf.419,324
Total surplus Dec. 31___ 4,952.183 4.920.735 4,079,795 3.027,108

x Earnings, loss depreciation, taxos and bond Interest.
Pres Goo. II. Wilcox. Moridcn, Conn.; Treas., G. H. Yeamans, Meriden, 

Conn.— (V. 115, p. 433.)
IN T E R S T A T E 'lR O N  & STEEL CO.— (V . 114, p. 953.) 
IN V IN C IB LE  O IL  CORP.— O R G A N IZA T IO N .— Incorp. Juno 16 1919 

In Virginia and acquired (a) entire canitnl stock of Invincible Oil Co. (Okla.);
(b) 50 000 shares of com. stock or Louisiana Oil Refining Corp. (Va.);
(c) majority of tho stock of Gladstone Oil & Roflnlng Co. (Okla.). Tho 
Arkansa., Invincible Oil Corp. (entlro stock ownod) was organized In July 
1920 Other subsidiaries aro the Montroso Oil Refining Co., Inc., and tho 
Louisiana Oil Exporting Co., Inc. Through its subsidiaries tho company
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M IS C E L L A N E O U S  C O M PA N IE S  

[For abbreviations, &c., see notes on page 6]

Iron Products Corp— Com auth 300,000 shares----------------
Pref stock 8% cumul conv auth $3.000.000________________

Island Oil St Transport Costock. $30,000.000-----------------
Secured gold notes participating red. llO  $5,000,000-Nc* 

Island Refining Corp— 7%&Partic 10-yrgbonds$0,000,000
Jewel Tea Co— Common stock $12,000,000----------------------

Pref stock 7% cum $4,000 000 call 125 & d lvs______________
Jones Bro. Tea Co Inc (Grand Union Tea)— Common stk

Pref stock 7 % cum call 110 2 % s f 1920_____________________
Jones & Laughlin Steel Co— Stock____________ ___________

1st M $30,000,000 g s f red 105 beginning 1914____FC.*o*
Kansas City Stock Yds Co of Maine— Com stock------------

Pref stock (a & d) 6% cum $9,000,000 auth______________

Date
Bonds

Par
Value

I Amount 
Outstanding

Rate
%

When
Payable

Last Dividend Places Where Interest and 
and Maturity i Dividends are Payable

1921
1919

1909

None
$100

10
500 &c 
100 See 

100 
100 
100 
100 
100 

1.000 
100 
100

$107,531 sh 
987.300 

25,709,510
3.500.000
5.500.000

12.000.000
3.640.000

10,000,000
4.000. 000 

30.000.000 
18.197,000
5.000. 000 
7,991,500

8
.......... J»

8 g
7&partlc

Q— F N ov 15 ’22 2%

J & D

See text 
See text 

7
Dividend
_ 5 g
See text 

5

Q— J 
s not rep 
M & N 

Q— F 
Q— F

Juno 15 1926 jNew York
April 15 1929 |....................................... ..
________________ Dividends not reported
Oct 11919 \ \i New York
Octl6 '22. 1 % New York 
Oct 2 1922 IH i  do
orted --------------------------------
M ay 1 1939 I New York and Chicago
N ov 1 1922 IM  Kansas City, Mo 
N ov 1 '22 l\ i  % Kansas C ity, M o

is Interested In about 135,000 acres located In Ranger District, Texas, Okla., 
Alabama and Louisiana, lias two refineries with a combined daily capacity 
o f 9,000 bbls. Also pipe lines as follows: (a) Shreveport to Ilomer,
Haynesville & Eldorado Fields, (6) Caddo Field to Shreveport, (c) Crichton 
Field to Shreveport, (d) gathering lines Cement Field, Okla.

Official statement to N . Y . Stock Exchange, V. I l l ,  p. 91.
C A P IT A L  STO CK.— Stockholders o f record N ov. 4 1921, were given 

the right to subscribe at $10 a share, pro rata, to an issue o f 150,000 shares 
o f capital stock, in the proprotion o f one new snare for every three old shares 
held. V. 113, p. 1893.

BONDS.— The Conv. 8% Sinking Fund Gold bonds wore called for 
payment N ov. 24 1922 at 110 and int. V. 115, p. 1949.

There are outstanding *1,735,200 purchase money notes (payable 
serially to 1924) and $497,295 tank car equipment obligations.

E A R N IN G S .— Net Income (incl. subsidiaries) available for Interest 
charges after deducting the proportionate interest o f minority stockholders 
for i921, before depletion and depreciation, def., $307,355. For 6 mos. 
ended Juno 30 1922, not Income was $1,676,598. V. 115, p. 652.

OFFICERS.— J. S. Bache, Chairman; E. R. Ratcliff, Pres.; Maxwell 
Stevenson, Sec. & Treas. Offices, Richmond, Va., and 25 Broadway, New 
York.— (V. 115, p. 651, 652, 875, 1949, 2164.)

IRON PRODUCTS CORP.— O R G A N IZA T IO N .— Incorp. M ay 29 1919 
in Delaware and acquired the Essex Foundry of Newark, N . J., and Central 
Foundry Co., per plan in V. 108, p. 2530. Also has purchased the prop
erties o f Chattanooga Iron & Coal Corn. V. 109, p. 1796. In March 1921 
purchased the capital stock o f the Molby Boiler Co., V. 112, p. 1288.

C A P IT A L  STOCK.— Pref. stock is redeemable at 110 and is convertible 
before Jan. 1 1930 into 1 2-3 shares o f common for each share o f pref. The 
stockholders voted April 20 1922 to increase the authorized common stock 
from 150,000 shares to 300,000 shares, no par value.

R E PO R T.— For calendar years 1921. 1920.
Operating profit....................................................loss$791,425 $1,567,254
Taxes, Interest, depreciation and depletion______ l 345,486 862,702
Preferred dividends----------------------------------------  78,964 75,296

B alance................. - ........................................def.$ l,215,875 sur.$629,256
Profit and loss surplus Dec. 31.................................  $798,645 $2,014,520

O FFICERS.— Chairman, Stephen J. Leonard; Pres., Geo. A . Harder; 
V.-Pres. & Treas., Stephen Barker; V.-Pres., Jas. E . Hewson; Sec., F . D. 
Griffiths.— (V. 115, p. 1436, 2053.)

ISLA N D  C REEK CO AL CO.— (V . 115, p. 314, 442, 551, 1216, 1949.)
ISLAND  O IL  & T R A N S P O R T  CORP.— O R G A N IZA T IO N .— (See 

M an.)— Incorporated in Virginia in 1917 to produce and transport oil from 
fields bordering on the Caribbean Sea and in Mexico. Through stock 
ownership owns large acreage in Moxico (in the Tampicos) and Cuba. See 
Island Refining Co. below and V. 108, p. 1393. Acquisition of Metropolitan 
Petroleum Corp. and settlement o f suit, V. 110. p.1752, 2295, 2492.

In Oct. 1919, the Massachusetts Oil & Refining Co., a majority of whose 
$5,000,000 Common stock Is owned by the Island Oil & Transport Co., 
Issuod $3,000,000 7% Participating Convertible 10-year bonds, due Oct. 1 
1929, and has completed construction o f a modern refining plant in Boston 
Harbor with an initial capacity o f about 1,400,000 barrels o f crude oil per 
annum. V. 109. p. 1796.

The company controls, by ownership or lease, oil rights in the Mexican 
oil flolds for upwards o f 77.000 acres, a majority o f which is said to be in 
provon or soml-provon localities. During 1920 the company shipped 12,- 
872,884 bbls. o f  oil against 6.213,145 bbls. in 1919 and 1,595,526 bbls. in 
1918. Compare V. 112, p. 1160.

Receivers Appointed.— H. Snowdon Marshall and Arthur J. Stevens were 
ppointed receivers on Mar. 20 1922 in a friendly equity proceeding in

stituted to protect creditors. V. 114, p. 1293, 1658.
Protective Committee.— The following protective committees have been 

f ormed:
Stockholders' Committee.— Charles T . Brown, Henry R . Wilson, Charles 

O. Matchett, O. Douglas Green, Howard Wilson, P. W . Keen, Clifford I. 
Voorhees, with Austin Agnew, Sec., I l l  Broadway, N . Y ., and J. Mark
ham Marshall, counsel.

Noteholders' Committee.— Howard Bayne, A . D. Converse, Ludwig NLssen, 
James L . O’Neill, William P. Philips, B. F. Troxell, with Chadbourne. 
Hunt & Jacckel, counsel, and Fred C. Marston, Sec., 60 Broadway, New 
York. V. 114, p. 1413. 1540.

Independent Committee of Stockholders.— John Tutules, Chairman; Carl J. 
Weinberger, Peter Gortz, S. Junjulas and Walter S. Timmie. V. 115, 
p. 442. .

Notes.— In Feb. 1921 $1,025,000 short-term notes were retired, leaving 
•utstanding $700,000.

The 8% and participating secured gold notes are secured by deposit of 
the corporation's entire holdings o f the capital stock of its subsidiaries 
In Mexico, and of Island Refining Corp. in addition to 51% o f the Capita] 
stock of Massachusetts Oil Refining Co. N o new mortgages will be created 
while any of these notes are outstanding.

Corporation will deposit with trustee monthly 6 cents per barrel o f all 
crude oil sold from the producing properties of its subsidiaries beginning 
July 1 1921, to be applied every tnree months to the retirement o f notes as 
follows: March 15 and Sept. 15 such notes will be purchased in the market 
or by tender at not exceeding 110 and int.; June 15 and Dec. 15 such notes 
will be drawn by lot at 110 and int. Any sums remaining in the sinking 
fund on March 16 and Sept. 15 will be added to the amounts to be used for 
the drawing of notes by lot.

Corporation will further deposit monthly with the trustee an additional 
ono cent per barrel o f all crude nil dollvored in or shipped from Mexico to its 
customers by its subsidiaries, beginning July 1 1921 which amounts are to be 
books In pro-rata payments, such payments to be made on Dec. 15 each year 
in addition to the soml-annual Int. payments.— V. 113, p. 76.

R E PO R T.— For calendar year 1920, in V. 112, p. 1166,
Calendar Cross Net Income Interest, Depreciation & Balance,

Year—  Income. from Oper. <%e. Depletion. Surplus.
1921 (9 mos.) $6,005,139 $2,124,339 $740,846 ..........  $1,383,433
1920..............$16,355,674 $7,941,722 $628,413 $3,387,160 $3,926,149
1919..............  4.053.199 1,226.655 663.726 13,000 519.929

OFFICERS.— Pros.. A . J. Stevens; V.-Pres., M . J. Murphy and T . F. 
Wickham: Sec., Lloyd Robinson; Treas., J. R. A lloy. Office, 55 Liberty 
St.. New Vork.— (V. 115, p. 442. 551.652, 876.)

ISLAND  R E F IN IN G  C O R PO R A TIO N .— O R G A N IZA T IO N .— This 
company was organized In April 1919 under the laws o f Virginia as a sub
sidiary of the Island Oil & Transport Corporation, which owns the entire 
$10,000,000 capital stock. See statement above.

The company has completed the construction o f a 5,000-bbl. refining plant 
at Sarpy, La., 22 miles aDove New Orleans, and its 5,000-bbl. topping plant 
at Palo Blanco, Mex., has been completed. The latter plant is adjacent 
to the sea-loading station o f the Island Oil & Transport Corporation.

The Mexican plant is producing gasoline and fuel oil and the Sarpy plant 
is producing gasoline, gas oil, fuel oil, flux asphalt and will produce coke.

BONDS.— The Refining Company has authorized an issue o f $6,000,000 
Seven Per Cent. & Participating Ten-Year Gold Bonds to be dated April 
15 1919, and to mature April 15 1929. These bonds in addition to 7% 
Interest are entitled to participate in dividends receiving a pro rata share 
of an annual distribution o f 20% o f the net earnings (after deducting sink
ing fund requirements) o f each calendar year. The bonds are a direct first 
mortgage on the American plant and by the pledge o f all the stock o f the 
company owning the Mexican plant. V. 108, p. 1393.

The bondholders were offered 7% scrip maturing Oct. 15 1922 in payment 
o f the interest due April 15 1922. Compare V. 114, p. 1658.

The shareholders o f the Island Oil & Transport Corp. were offered the 
right to subscribe for the initial issue o f $4,500,000 o f these bonds in April 
1919 at 92)4%- This issue was underwritten by a syndicate, headed by 
A . B. Leach & Co., N . Y . C ity.— (V. 114, p. 1658.)

JEW EL TE A  CO.. IN C .— O R G A N IZA T IO N .— Incorporated In N . Y .  
on Jan. 14 1916 to take over the Illinois co. o f the same name. Sells coffee, 
tea. baking powder, soap, &c. Main offices and plants In Chicago and 
Hoboken, V. 108. p. 2026. Large shipping station leased in Hoboken, 
N . J.

C A P IT A L .— Pref. stock, $4,000,000; retired to Dec. 31 1921, $360,000. 
Divs. Q.-J.; April 1 1916 to Oct 1919, 1J4% quar. (7% p. a .). 
Jan. 1920 dividend omitted (V . 109. p. 2268.) Common auth., $12,000,000 
(par $100.) Pref. redeemable at option of directors on 90 days' notice at 
125 and accrued divs. Property cannot be mortgaged; pref. stock cannot 
be Increased without consent o f %  in interest in both classes o f outstanding 
stock, taken separately.

R E PO R T.— For calendar year 1921, in V. 114, p. 1068, showed:
1921. 1920. 1919.

Net sales for calendar years.......... -$11,210,’388 $17,573,054 $16,538,’635
Netprofits________________________  321,4581 oss2,183,5061oss$l ,847,203
Preferred dividends paid__________  ______  ______ (5M)193.776

Balance, surplus, for years--------  $321,458def$2,183,506def$2,040,776
OFFICERS.— Pres., John M . Hancock; V .-P ., O. B. Westphal. Office 

5 North Wabash Ave., Chicago.— (V . ^15, p. 1328.)
JONES BRO TH ERS TE A  CO., IN C .— O R G A N IZ A T IO N .— Est. as a 

co-partnership in 1872. Incorp. In N . Y . State in 1910 as Jones Bros. Co.: 
present name adopted in 1916 (V . 103, p. 2346). Owns in Brooklyn, N . Y ..  
a plant covering a full block for preparing and packing tea, coffee, spices, 
baking powder, soap, &c.. also does Importing and Jobbing business at 107 
Front St., N . Y . Controls (a) Globe Grocery Stores, Inc., operating 
226 stores in Pa., N . Y ., N . J. and Ohio; (6) Grand Union Tea Co. re
tailing the company’s products on ly), through 195 stores: (el Anchor Pot
tery, Trenton, N . J., and (d) Union Pacific Tea Co. o f M o ., 51 stores. 
New interests, V. 11J>, p. 2085.

STO CK.— Pref. stock (see table above) offered by Merrill, Lynch Sc Co. 
In Dec. 1916 (V . 103, p. 2347). No bonds or mortgages without the con
sent o f 75% o f the pref. stock: the pref. is redeemable at 110 and is subject 
to a yearly sinking fund of 2%.

D IV ID E N D S .— Paid on pref. stock in full to Oct. 1922: Dividends o f H  
o f 1% each were paid on common stock Oct. 15 1917 to Oct. 15 1920; 
then none until Oct. 16 1922, when 1% was paid. V. 115, p. 1436.

1922------- Oct.------- 1921 1922---- 10 Mos.---- 1921.
Sales.................................$1,416,049 $1,541,025 $13,289,316 $14,318,677

RE PO R T.— For year ending Dec. 31 1921, in V. 114, p. 1888, shows: 
Calednar Years—  1921. 1920. J919. 1918.

Sales................................$21,889,045 $22,743,098 $22,231,382 $15,832,697
562.054
502.054

280,000

495,332

280,000 
200,000 

See above

729,544

150'066
280,000
200,000
85,000

604,919

150".666
280,000
150,000
73,678

Net profits before taxes.
Net profits after taxes..
Res. for work, capital___
Pref. dividends_________
Common dividends_____
Exc. prof. & Inc. taxos..

Bal.,sur. rd o f______ sur$222,054 sur$15,332 sur$14,544 def$48,795
x Under the terms o f the consolidation agreement o f Dec. 5 1916, the 

Co. was obligated at Dec. 31 1920 to have set aside out o f surplus $500,000 
as a reserve for additional working capital. This appropriation, we learn, 
has now been completed, as has also the $80,000 which it was agreed should 
be sot aside prior to said date for the redemption o f preferred stock.

Pros., Harry L. Jones; Treas., Albert R. Doerle; Sec., William T . Gibb. 
Office. 68 Jay St.. Brooklyn, N . Y .— (V. 115, p. 443, 875, 1436, 1844.)

JONES St LA U G H L IN  STEEL CO.— O R G A N IZ A T IO N .— Incorp. In 
Penn. June 1902. succeeding the limited partnership o f Jones Sc Laughlins. 
Ltd. Owns plants and property at Pittsburgh and Woodlawn, 20 miles 
from Pittsburgh: controls ore, coal and railroad properties. V. 93, p. 49;
V. 112. p. 378; V. 113, p. 2622.

BONDS.— The first 5s of 1909 ($25,000,000 o f which were issued) 
are secured by all the property owned or hereafter acquired and further 
by pledge o f stocks of subsidiaries owning coal mines, ore lands and railways. 
Net quick assets are always to amount to $8,000,000, while an equal 
amount o f bonds are outstanding. Sinking fund equal to l-15th o f bonds 
issued. V. 93. p. 49; V. 92. p. 1503; V. 88. p. 1257.

OFFICERS.— Pres., B. F. Jones Jr,; V .-P ., W . L . King; V .-P . Sc Gen. 
Mgr., W . L  Jones: V.-P., George M . Laughlin, Jr.; Sec., W . O. Moreland; 
Treas., James O. Watson, and Asst, to Pres., O. A . Fisher. Office, Pitts
burgh, I ’a.— (V . 114, p. 85, 1540. 2365.)

KANSAS C IT Y  STO CK YAR D S CO. O F M AINE .— O R G A N IZA 
T IO N .— Incorporated in Maine in Dec. 1912 and acquired per plan V. 95. 
p. 1276, about 95% of the $8,750,000 stock o f the Kansas City Stock Yards 
Co. of Missouri which owns about 190 acres used for stockyards purposes, 
on which 6% dividends were paid for over 20years. Stock auth.. common. 
$5,000,000; pref. (p. & d .), 5% cum. non-voting $9,000,000. N o mortgage 
except with the consent of 66 2-3% of the pref. stock. D iv. on common, 
6%. Nov. 1 1915; ’ 17 and T8 5% yearly; ’ 19 Fob. 1M % : M ay 1)4% ; Aug. 
and Nov. 1919. 1)4%; M ay 1919 to Aug. 1920, 1)4% quar.; N ov. 1920 to 
Aug. 1921, 2% quar. In Sept. 1921 declared a 100% stock dlv. on the 
common stock. Increasing the amount to $5,000,000. V. 113, p. 1366. 
On Nov. 1 1921 paid 1% quar.; Feb. 1 1922. 2%; M ay 1 1922 paid 1%; 
Aug. 1 and Nov. 1 1922, IH %  each. Pres., George R. Collett; V .-P .,
W . n .  Weeks; Sec., L . G. Trickett; Treas., W . J. Pray, Kansas C ity.—  
(V . 105. p. 1621. 2098; V. 106, p. 604; V. 112, p. 475.)
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[For abbreviations, &c., see notes on page 6]
Date

Bonds

Kansas Qas & Electric Co— Pref (a & il) stock cum rod 115 _
First mtge s f  gold Ser A red (t e x t )___________ Gkxxxc*Ar*
Gold debenture bonds Ser A  red (text)-------- Ge.kxxxc*Ar *

Kansas & G u lf Co.— Stock $15,000,000 auth----------- -------
Serial gold notes due ann (see text) $3,750,000 auth______

(Julius) Kavser & Co— Common stock 150.000 shares auth.
Pref (a A  d) stock $8 cum red 120 70,000 shares auth--------
First mtge s f  gold red (text) $6,000,000 auth_____ Gxxxc*

Kay County Gaa Co— Stock $10.000,000------------------------
Kelly-Spriugfic ld  T ire  Co—Common stock $10,000,000—

Prefstock6%  cum auth $3,900.300call 110 sf 2% _________
Second Pref 8% cum $7,000,000 call 125 sinking fund 3%
10-year sinking fund gold notes rod 110--------Ce.kxxxc*

Kelsey Wheel Co— Common stock $10,000,006 (V 105. p 75) 
Pref stock 7% cum redeemable at 125 and diva___________

1922
1922

1921

1922

1921

Par
Value

$100 
500-1.000 

100 Ac 
10

None 
None 
100 Ac 

1
26 

100 
100 

100 Ac 
100 
100

Amount
Outstanding

900,000
,000,000
000,000
000,000
223.700 
,700 sh. 
115 shs. 
851,500 
3)92,289 
096.002 
037,100
114.700 

,000,000 
,000,000 
515,200

7
6 g
6 g

See text
8 g

8 In 1921
$8
7 g

See text 
See text 

6
8
8 g

6 in ’22 
7

When
Payable

Q — J
M  A S 
M  A S

A  A O 
Q— J
Q— J 

F & A

Q— F 
Q— J 

Q— F 15
M  A N  

Q— J
Q— F

Last Dividend 
and Maturity

Oct 1 1922 1M 
Mar 1 1952 
Sopt 1 2022 
July 15 1921 3% 
Oct. ’24 to ’27 
Apr 1 1922 2% 
Oct 2 1922 $2 
Fob 15 1912 
Sept 28 ’22. 16c.

See text 
Oct 2 1922 l 44 
Nov 15 ’22 2% 
M ay 15 1931 
Oct 2 1922 1H 
N ov 1 1922 1 H

Places Where Interest and 
Dividends are Payable

Checks mailed 
Now York 
New York
Guaranty T r  Co, N  Y  
N at C ity Bank, Chicago 
Guaranty T r < o A Y

New York
New York. 
New York. 
Now York

New York

KANSAS QAS & ELECTRIC CO.— Incorp. In Deo. 1909 In W . Va. as a 
consolidation (V . 90. p. 852); also owns entire stock and bonds of H one 
Light, Heat A Power Co. of Pittsburg. Kan., Ac. Owns electric genei- 
atlng plant, aggregate capacity 33.740 k. w .. Including new 28.000 k. w. 
plant at Wichita. The company has 413 ra. of high voltage transmissloi 
lines, 595 miles o f distribution lines and 294 miles o f gas mains. Gas cus
tomers Sept. 30 1922, 26,132; electric customers, 38,751. Company buys 
natural gas from Wichita and Kansas Natural Gas Co’s. Seo full data, 
V. 93, p. 170, and V. 97, p. 113. Company supplies without competition 
electric light and power and natural gas to Wichita, Newton and Pittsburg 
natural gas to Hutchinson, and electric light and power to Independence, 
Arkansas City. Cherryvale, Eldorado and 15 other communities in Kansas. 
The company also supplies at wholesale electric light and power service in 
Parsons and 10 other communities. Population served estimated at 200,000.

STOCK.— Common auth., $10,000,000, of which there Is outstanding 
$3,000,000, all owned by Araer. Power & Light Co., which see. Pref stock 
7% cum., red. 115, auth., $10,000,000; outstanding with public, $2,877,500; 
in treasury, $22,500; par, $100.

BONDS.— Tho first mtge. s. f. gold bonds series A  are redeemable all or 
part at 10744 and int. to and incl. March 1 1927; at 106 and int. to and 
incl. March 1 1932; at l6l44 and int. to and incl. March 1 1937; at 103 and 
Int. to and incl. March 1 1942; at 101 >4 and int. to and incl. Mar 1 1950, 
and thereafter at 10044 and int.

Mortgago provides for an annual sinking fund, beginning Jan. 1 1925, to 
purchase Series A  bonds if offered at or under par and accrued in t., o f 144 % 
of tho amount outstanding on the preceding Doc. 31, up to and including 
Jan. 1 1937, and thereafter o f 2% o f such amount.

Secured by direct first mortgage lien on properties which (together with 
tho Pittsburgh property covered by pledge o f securities) aro conservatively 
appraised at over $14,000,000. V. 114, p. 953.

The 6% gold debenture bonds, Series A, due Sept. 1 2022, aro redeemable 
on and after Sept. 1 1947 and prior to Sept. 1 2017, all or part, at 110 and 
int.; thereafter at par and int. V. 115, p. 1436.

R E PO R T.— For calendar years;
Total Interest Pref. Balance

Gross. . Income. &c. Divs. Surplus.
1921_____________ $4,737,554 $1,427,649 $741,056 $164,796 $521,797
1920 _____________  3.605,982 724,929 583,273 165,506 def23,850

For latest monthly earnings see weekly "Chronicle.”
Pres., H. P. Wright; Sec., Chas. H. Smyth. Wichita, Kan.; Treas., P . 

F. Gow. N . Y . office, 71 Broadway..— (V . 115, p. 1105, 1436.;
KANSAS & G U LF  CO.— Organized in Delaware Dec. 15 1919 to acquire 

Kansas & Gulf Producing & Refining Co. by the exchange o f 12 shares of 
Kansas & Gulf Co. stock for each share o f common stock (total, $3,500,000) 
o f Kansas & Gulf Producing & Refin ingCo., par $100. On Jan. 22 1921 
Central Mexican Oil Co. was incorp. in Delaware, capital $10,000,000, par 
$10, and in exchange for a lease or approximately 680,000 acres in Mexico 
and other consideration the company acquired 300,000 shares o f stock of the 
Central Mexican Oil Co. Approximately 210,000 shares were distributed to 
the stockholders o f the company as a dividend, the balance remaining In the 
treasury. Tho stock o f the Southern Oil Corp. was acquired on Juno 30
1921 by the exchange o f 300.000 shares o f stock of the company for 30,000 
shares o f stock o f the Southern Oil Corp., par $100.

On N ov. 15 1920 company entered into an agreement to purchase the 
entiro interests o f tho firm o f Staley, Langford & Chenault, Wichita Falls, 
Texas, for $4,750,000, o f which $500,000 was paid in cash, the remaining 
balance being subsequently reduced by payment o f $2,090,000 since that 
time.

D IV ID E N D S .— Divs. have been paid as follows: Jan. 15 1920, 4%; 
April 15 1920. 2%: July 15 1920 to July 15 1921, 3% quar.; Oct. 1921 div. 
waspassed. V. 113, p. 1681.

NO TES.— The directors Sept. 6 1921 authorized an issue o f $3,750,000 
8% serial gold notes dated Oct. 1 1921, $750,000 to mature Oct. 1 1924, 
$1,000,000 Oct. 1 1925, $1,000,000 Oct. 1 1926 and $1,000,000 Oct. 1 1927.

E A R N IN G S .— Tho income account for tho year ended Dec. 31 1921 
shows: Total sales, $2,314,858; operating profit, $1,247,221; net, after
expenses, $1,023,702: other deductions, $65,647; other income $79,890; 
total net profit (before Federal taxes), $1,037,945; profit and loss surplus 
Dec. 31 1921, $2,762,486.

For 6 mos. -siding Jun 30 1922, total sales, $993,789; net profit, $531,859. 
V. 115, p. 1949.

O FFICERS.— Pres., H . L . Mourer; V.-Pres., H. J. Weller; Sen., W . H. 
Latimer; Treas., II. S. Hoover. Main office, Tulsa, Okla.— (V . 115, p. 
875, 1949.)

K A Y  C O U N T Y  GAS CO.— O R G A N IZA T IO N .— Incorp. Dec. 20 1911
in Oklahoma. Was originally only a gas distributing company, but is now 
engaged in all branches o f the oil and gas business except the refining 
business. As a producing gas company has holdings in excess of 350.00(1 
acres. Has considerable and valuable holdings in the Osage Nation and 
elsewhere. Owns and controls a main line system for the purchase and sale 
of gas, and owns and controls four pipe lino sytems for the gathering and 
transportation of crude oil. Most o f Its oil producing properties have been 
bought In partnership with Marland Refining Co. (see below) and other 
companies. V. 109, p. 1896.

The Marland Oil Co. was Incorp. in Oct. 1920 for the purpose o f acquir
ing by consolidation the Marland Refining Co. and the Kay County 
Gas Co. For terms of exchange. Ac., see statement o f Marland Oil Co 
below. The plan was declared effective in Jan. 1921. V. 112. p. 263.

STOCK.— The company was formerly capitalized at $1,000,000 (par 
*1). This was increased in 1919 to $10,000,000 of which $4,000,000 war 
Issued to shareholders at par. making $5.000,000.outstanding. The share
holders were offered the right to subscribe at $2 per share (par$ l) from Dec’
1 1919 to Jan. 15 1920, inclusive for $4,0 10.000 new stock In amount* 
equal to 80% o f their respective holdings. V. 109, p. 1896. Stock in 
treasury June 301921, $3,007,711. Initial div. o f 5 cents a share was paid 
on July 15 1920; on Oct. 25 1920 paid 614 cents; on Sept. 28 1922 paid 16 
cents a share. President, E. W . Marland. Office, Ponca C ity, Okla. 
— (V . 112, p. 263, 1404.)

(JU LIU S ) K A YSE R  & CO.— O R G A N IZA T IO N .— A  re-incorporation 
(in N . Y . )  June 1911. The company is said to be the largest manufacturer 
o f silk gloves in tho world; also manufactures lisle and silk gloves, silk 
hosiery, silk and cotton-ribbed underwear, dress nets and veiling. Plants 
at Brooklyn, Amsterdam, Sidney, Oneonta, Bainbridgo, Walton, Cherry 
Valley, Rockville Center, Monticello, Cobleskill, Ilornell, Syracuse and 
Owego, N . Y .,  and Sherbrooke, Que. V. 95, p. 1405: V. 02. p. 1568; V. 
107. p. 185.

STOCK.— Tho common holders o f record Feb. 25 1922 had tho right to 
subscribe until April 3 1922 at $20 a share to now common stock o f no par 
value in the ratio o f 150 shares for each 100 shares o f old stock of $100 par 
valuo held. Compare V. 114, p. 858, 1069.

Under tho terms o f a recapitalization plan ratified by stockholders March 
8 1922 tho authorized stock was changed to 70,000 shares o f no par value 
preferred and 150,000 shares o f no par value common.

Tho new (no par valuo) prof, and common stock was exchanged for the 
old stock at tho rato o f 4 shares o f now no par valuo preferred and one share 
o f new no par valuo common for each 4 shares o f old common stock out
standing. Tho old first and second preferred stock has been called for 
redemption on July 5 1922 at 120 and int. at Guaranty Trust Co., N . Y .

D IV ID E N D S .— On common, April 1912 to Jan. 1913. 1% quar.: April 
1913 to Oct. 1916, 1 44 % quar.; Jan. 1917, 144 % and 1 % extra; April, July 
and Oct. 1917, 114%: Jan. 1918, 2% and 1% extra: Anrll 1918 to Apr. 1922. 
2% quar. On new pref. (no par value) paid $2 on July 1 and Oct. 2 1922.

BONDS.— Tho first mortgage s. f. gold bonds due 1942 are redeemable 
all or part up to and incl. Feb. 15 1927, at 110 and int.; thoroaftor up to 
and incl. Feb. 15 1932 at 10714 and int.; thereafter up to and incl. Fob. 15 
1937 at 105 and int., and thereafter at 10214 and int.

Sinking fund payable annually, commencing Feb. 15 1923, will pro
vide for tho retirement, through redemption or purchaser, annually o f 244 % 
of tho largest amount o f 1st Mtge. bonds issued. V. 114, p. 743.

R E PO R T.— Year ending Aug. 31 1922, in V. 115, p. 1835, showed:
1921-22. 1920-21. 1919-20.

Profits (after depreciation)__________ $1,685,058 $1,269,047 $1,112,354
Loss on inventory, Ac., less reservo. - ______  650,069 ______
Redemption o f pr f  rr d stock______  ______  150,000 150,000
Miscellaneous deductions____________  ______  32,182 15,341
New preferred dividends____________  220,383 ______  ______
First preferred dividends----------------\ 99,008/ 120,183 126,897
Second preferred dividends__________/ \ 5,845 6,212
Common dividends--------------------  . 390,690(8%)528,920(8%)528,190

Balance, surplus.............................  $968,977 dcr$218,152 $180,514
OFFICERS.— Pres.. Edwin S. Bayer; V.-P., Wm. A. Shakman; V .-P ., 

A  Treas., L . Lewinsohn; V.-P., II. L. Van Praag; Sec., G. W. Sinn; Comp., 
A . Flume. Offieo, 353 Fourth Avo., Now York.— (V. 115, p. 80, 1436, 
1835, 2053.)

K E LLY -S PR IN G  FI ELD T IR E  C O — O R G A N IZ A T IO N .— Incorp. in 
N.J., April 15 1899 as Consolidated Rubber Tiro Co.; name changod Jan. 2 
1914.Manufactures a fu ll and complete lino o f pneumatic tires and tubes. 
Is one o f the largest producers in tne country o f solid truck tires.Products 
are distributed through 30 branches established in important business cen
tres o f the country and approximately 40,000 active accounts with dealers. 
Owns plants located in Alcron, O. and Cumberland, Md. V. 108, p. 1835, 
2634. Comparo also V. I l l ,  p. 1374; V. 112, p. 854, 945. 1872.

STOCK.— On N ov. 30 1915 the par value o f tho common shares was 
changod from $100 to $25 by increasing tho number o f shares fourfold. 
First pref. has a 2% sinking fund which to Juno 30 1922 had retired and 
canceled $721,100 of tho $3,758,200 first pref. thorotoforo issuod.

In July 1919 shareholders had tho right to subscribe at par for $5,860,200 
of an issue o f $7,000,000 8% cum. (2d) prof, stock, underwritten. This 8% 
pref. is redeemable on or after Aug. 15 1922 at $125 A divs., and will have 
(inking fund after Aug. 15 1921 equal each year to 3% o f maximum amount 
Issued, payable before any dividend is paid on common stock. The 6% 
pref. h.as voting power; tho 8% prof, has no such power unless two o f its 
quarterly dividends remain unpaid. To  Juno 30 1922, $115,500 had been 
purchased for redemption. V. 108, p. 2634; V. 109, p. 683.

Common stockholders or record Oct. 15 1920 had the right to subscribe 
to additional common stock (par $25) at $50 per share to the extent o f 35% 
o f holdings. V. I l l ,  p. 1284, 1374; V. 112, p. 854.

NOTES.— The 10-yoar 8% notos o f 1921 havo a sinking fund providing 
for the retirement o f tho ontiro issue at 110 and int. by drawing by lot 
$1,000,000 p. a. ($500,000 on oach int. dato) beginning M ay 15 1923, and 
continuing until M ay 15 1931, when tho remaining $2,000,000 will be 
paid at 110 and int. V. 112, p 2088
CASH D IVS. [  '99. ’00. 1914. 1915. 1916. 19 17 toFob ’21
Com. stock ..) . .  . .  ____  744 16 16 (4%Q-F)

From M ay 1 1919 to Feb. 1 1921 paid a stock dlvldond o f 3% along with 
tho regular quarterly cash dlvldond o f $1. In May, Aug. and Nov. 1921 
paid 3% in stock, tho cash div. being omitted. Feb. 1922 div. was omitted.

R E PO R T.— Report for year onding Dec. 31 1921, in V. 114, p. 851,863:
1921. 1920.

Gross profits....................$6,004,521 $7,721,901
Total oper. incomo........  1,883,009 4,035,444
Int. on 10-yr. 8% notes. 477,778 ______
Int. A misc. deductions. 1,912,192 1,576.152
Reserve for inventory___ ______  500,000

1919. 
$7,034,284 
3,532,088

1918. 
$7,187,834 
4,589,765

295.291 224.538

N et incomo--------------dcf$506,960
Divs. on (6% ) pref............................  190,776
Divs. on (8% ) pref............................  459,416
Common divs. (cash)___
Common divs. (stock )..

$1,959,293 $3,236,798 $1,365,227 
194,226 199,026 205,959

_______  468,816 117,204 . . . . . .
322,776 (16)895,751 (16)800,409 (16)785,152 

1,011,761 (12)671.813 (9)454.778 ..........
OFFICERS.— Arnold L. Scheuer, Chairman: A. B. Jones, Pres.; F. A . 

Seaman, Maurice Switzer, T . C. Marshall, J. V. Mowo and O. A . Brown,
V.-Ps.; (i. P. Stewart-Sutherland, Sec.; it. il. Delapiorre, Treas.; M . C. 
Lachenbruch, Auditor. N. V. office, 250 W. 57th St.— (V. 115, p. 80.)

KELSEY W H EEI, CO., INC .— O R G A N IZA T IO N .— Incorporated in 
N. Y . on Aug. 23 1916, and took over as o f Dec 31 1915 the entire assets 
snd business of Kelsey Wheel Co. o f Mich, and Herbert Mfg. Co. of Mich., 
as going concerns, and the capital stock o f Kelsey Wheel Co., Ltd., of 
Canada and o f the Kelsey Whoel Co. o f Tenn. Owns ono o f the largest 
automobile wheel plants in the world. V. 103. p. 411. 848; V. 105, p. 75.

STO CK.— Auth. and issued. $10,000,000 corn, and $3,000,000 (par $100) 
7% cum. pref-.; pref. redeemed to Dec. 31 1921. $122,100. Pref. is redeem
able, ail or pArt, at any time on 90 days’ notice, at $125 and divs. No 
mortgago or funded debt. See stock offering, V. 103, p. 411. Div. on
pref. N ov. 1 1916 to N ov  1 1922, 7% per annum (1 :!f % quar.). On com
mon. initi 1 div. of 1'$% paid Jan. 2 1922; same a n .....  r paid April 1
July 1, and Oct. 2 1922.
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[For abbreviations, A c., see notes on page 6]
Date

Bonds

ten n eco tt Cooper Coro— Stock 3,000.000 stars, no par val 
Ten-year secured gold bonds redeemable (see text) . .B a .r *  
Bonds Uradun Oopper Minos. Ac, see text 

Keystone Telephone Co. o f Ph lla— 1st M  g red 108Colxc*r
Equip A  1st M  Collat s f  call 101________________ FPzz.c*
Eastern Telephone A Telegraph Oo 1st Mortgage__________

Keystone T ire  & Rubber Co— Stock auth 500,000 shares__
(B B & R )  K n igh t. In c— Common stock autta 125,000shrs_

Prof (a A d) stock 8% cum auth $5,000,000 rod 110____
Second preferred $3,000,000 authorized___________________

1st mtge s f  gold bonds auth $10,000,000 rod toxt)_.xxx
(S S) Kresge Co— Common stk $20,000.OO0-------------------

Prof (a A d) stock 7% cum auth $.5,000,000___________
Serial gold notes (sco text) red 102_________________ Eq.x

(S H) Kress & Co—Common stock $12,000.000--------------
Pref stock 7% cum $5.000,000auth.; s fd 1918 call at 125.-

a Excluding $1,500,000 under Equip A  First M tge o f 1919.

1920

1905
1919
1902

1920

1920

Par
Value

None 
$100 Ac

1.000.So 
1,000
1.000 

None 
None 

100 
100 

100 Ac 
100 
100 

500 Ac 
100 
100

2.788,2l3sta
$15,000,000

Amount i 
Outstanding

Rate
%

When I Last Dividend 
Payable \ and Maturity

Places Where Interest and 
Dividends are Payable

a6
1

303
102

2
2
7

16
2o

12
3

,725.000
,600,000
250.000
,920 sh. 
,000 sh. 
,500,000 
,325,000 
,500.000 
,101,200 
.000.000 
.500.000 
.000,000 
.322.500

see text 
7 g

5 g
6 g
5

See text

See text 
7

o 7 g 
See text 

7
7 g
4
7

F A  A

J A 
M  A 
J A

M A S  
J A J

3 QA  J J

Dec 31 ’20 50c; New York 
Feb 1 1930 {New York

July 1 1935 !Columbia Trust Oo. N  Y
Nov. 1 1929 Fidelity Trust Oo. Phlla 
Dec 1 1922 Sec T r Co, Camden, N  J 
Oct 1 1920 3% New York

Jan 3 1922 2% Checks mailed

Sept 1 1930 N . Y .. Boston or Chicago 
See text Checks mailed 

Oct 1 1922 1H\ oo
See text [Equitable Trust Oo. N  Y

Nov 1 1922 1%|.........................................
Oct 2 1922 134 LawyersTltle A  Ir O o N Y

R E P O R T .— For calendar year 1921, In V. 114, p. 1186, showed: 
Earnings Cal. Years—  1921. 1920. 1919. 1918.

Sales loss returns, A c ...$17,487,598 $25,200,913 $21,843,160 $10,336,315
Total Incomo.................. 3,554,931 3,480,792 2,892,735 1,505,290
Reserved for depreciation 1,130,997 663,867 418,740 407,601
Provision for Fed. taxes. 527,614 700,000 781,090 275,000
Int. on borrowod money 103,458 200,917 66,318 15,910
Preferred dividend (7% ) 186,753 191.902 199,780 204,750
Common dividends.-(1)4% )150,000 ______  ______  ____

Balance, surplus........ $1,456,109 $1,724,107 $1,426,807 S572.029
Pros., John Kelsoy. Offlco, Detroit, Mich.— (V . 114, p. 1186.)

KENNECOTT COPPER CORPORATION.— O R GA NIZA TIO N .—  
Iccorp. on April 29 1915 In N . Y. with 720,600 shares without par value 
and took over the Kennecott and Beatson properties In Alaska. V. 100 
p. 1922. On Dec. 14 1915 the number of shares was Increased to
3.000.000 for the purpose of acquiring (V. 101,p. 1717. 1811. 1889,2075): 
(a) The stock and convertible bonds of the Braden Oopper Mines Co. 
(mines In Chill); (5)404,504 shares of the capital stock of the U tah Copper 
Co.; (c) All stock and bonds of Copper River RR. In Alaska (V. 102.
D. 1889), and 13,000 shares of the capital stock of the Alaska 88. Oo. (d) 
To retire the $16,000,000 6%  10-year convertible bonds of the Kennecott 
Copper Corporation. See full statement to N . V. Stock Exchange Id
V 102. p. 805.

On Dec. 31 1921 owned (a) 2,566,416 shares o f stock o f Braden Copper 
Minos Co. Tho last-named co. in Feb. 1916 sold $15,000,060 First Coll. 
trust6% sinking fund gold bonds. V. 102 p. o24, 714. See caption of Bra
den Copper Mines Co. (ft) $2,385,413 out of $4,500,000 stock of Alaska 
89. Co. (c) Entire $4,817,400 stock and $23,020,000 first mtge. 5s of 
Copper River A N . W. Ry. (d) $6,165,040 stock of Utah Copper Co., out 
of if6.244.900. V. 104, p. 1148; V. 106, p. 1904.

The Mother Lode Copper Mines Co. property In Alaska adjoins tho 
Bonanza mines, and In April 1919 deeded all Its property to Mother Lode 
Coalition Mines Co., lncorp. In Delaware on April 17 1919 with a capital 
of 2,500,000 shares (no par value), of which Kennecott Copper Corp. owns 
61 %. Funds to redeem Ten-year 6% bonds outstanding. Issued by Mother 
Lode Copper Mines Co., was deposited by Mother Lode Coalition Mine Co.
V 106, p. 2348; V. 107, p. 407, 2102: V. 108, p. 1393. 2246. 

D IV ID EN D S .— An Initial dividend of $1 per share was declared In Feb.
1916. payable March 31. V. 102, p. 526: June 1916 to Sept. 1917, $1 60 
quar. ($6 yearly); Doc. 1917 to Doc. 1918, SI quar. March 1919 to Doc. 
1920 paid 50 cents quar. Mar. 1921 div. was omitted. V. 112, p. 938. 
I>ato dlvs. have boon one-half capital distributions. In July 1917 paid a 
Rod Cross dlv. o f 20 cents

BONDS.— The 10-year secured 7s are secured by pledge of 500,000 shares 
of capital stock of Utah Copper Co. Redeemable all or part at par and Int. 
plus a premium of 1 % for each year or portion of year from date of maturity. 
Proceeds usod to pay $12,000,000 notes maturing March 1 1920, and to 
provide additional working capital.

Guarantees $2,024,000 8% notes o f Copper Export Association, Inc 
V. 112, p 655.

R E PO R T.— For 1921 (V . I l  l, p. 2020, 2113). showed:
Earnings. Gross Net Interest A  Deprec., Divs. (See Balance,

Cal. Earnings. Income. Taxes. Ac. *‘x”  below). Surplus.
Year—  $ $ $ $ $ $

1921--- 4,633.504 3.779,392 1,181,010 2,988,240 - .df.389,868
1920--. 8,437,190 6,477,019 1,210,937 222,104 x5,574,162dfl,317,686
1910—  5,603,910 3,938,381 820,884 382,853 x5,574,145df2.340,202
1918----15,080,927 14,072,272 898,307 1.222.872 11,148,178 1,402,915

x Includes “ capital distributions”  as follows: In 1920, $2,786,0S1; in 
1919, $2,787,072: in 1918, $5,574,089.

OFFICERS.— Pros., Stephen Birch; V .-P ., W . P. Hamilton, E . T . 
Stannard; Sec., Carl T . Ulrich; Treas., E. S. Pegram. New York offlco, 
120 Broadway.

DIRECTORS.— Stephen Birch, Samuel J. Clarke, O. T. Ulrich, H. F. 
Guggenheim, E. A. Guggenheim. Wm. Pierson Hamilton. H. O. Havemeyer
Seward Prosser and S. R. Guggenheim, N . Y .— (V. 114, p. 204, 311, 528, 
743, 1186, 1659, 2020, 2113, 2247.)

KEYSTONE TELEPHONE CO. OF PH ILADELPHIA .— "Indepen
dent" (of Boll) telephone system in Phila. and vicinity. Tho Phlla. Elect. 
Oo. In June 1917 obtained the approval of Penn. P. S. Comm, to a long 
lease of conduit space at 4 cts. per duct foot with a graduated minimum 
rental rising to $125,000 yearly, with option of purchase at end of lease 
V. 100, p. 736: V. 103. p. 1035; V. 104. n. 1149; V. 105, p. 184. Automatic 
switchboards Installed, V. 112, p. 2089.

Stock, $2,500,000, all owned by Keystone Tel. Co. of N . J., having out
standing S 1.936,850 6% participating but non-voting pref. and $5,006,000 
com. stock— par, $50. Of tho $5,000,000 common stock, a majority was 
in voting trust till Feb. I 1917; this was renewed for 5 years. V. 97, p. 
273; V. 104, p. 1149.

D IV ID EN D S .— Rogular semi-annual dividends of $1 50 wore paid on the 
pref. sharos from Nov. 5 1913 to May 1919: none since.

Payments on account o f accumulated dividends were made as follows: 
1915, 2%; 1916, 4%: 1917. 4 )4% ; 1918. Feb., 2 )4% . leaving about 68% 
accumulated (to M ay 1 1922).

BONDS.— First 5s subject to call, as an entirety only, at 108, beginning 
July 1 1908: $6,725,000 havo been sold; $1,500,000 are pledged under

« . A First Mtge. of 1919, $2,500,000 are reserved to acquire securities 
or telephone companies, and tho remainder of auth. $10,000,000 for 
future purposes, at not over $600,000 yearly. V. 81, p. 34; V. 88, p. 1625; 
V. 89. p. 47: V. 99. p. 273, 541; V. 101. v. 1192; V. lOS. p. 883, 977.

Proceeds o f tho $1,600,000 Equip. A  First Mtgo. Collateral 10-year 
Ink. fund 6% gold bds. were used for tho installation of the automatic 

telephone systom. Secured by equipment trusts on automatic switch
boards to cost $966,000. and by plodge o f $1,500,000 1st M . 5s o f 1905. A , 
sinking fund beginning N ov. 1 1922 will rotiro these 6% bonds as follows: 
1922 and 1923, $100,000 each; 1924 to 1926. $150,000 each; 1027 and 1928. 
$200,000 each. V. 109, p. 1704, 1991.

R E PO R T.— For tho fiscal year onding Dec. 31 1921:
Calendar Years—  1921. 1920. 1919. 1918.

Gross oarnings_______   $1,739,043 $1,758,231 $1,656,450 $1,605,721
Not earnings___________  632,937 718,766 560,522 664.043
Interest charges_______  475,809 436,998 363,695 334,484
Preferred dividends...... ........ ........... ..........  (3%)58,106 (8)4)164.632

Balance, surplus........  $157,t28 $281,768 $138,722 $154,927

N . T . Folwell, Pres.; James Collins Jones, 1st V.-P.; Edward M . Cooke: 
2d V.-P. A  Gen. Mgr.; Ira S. Weiss, Sec. A  Treas. Main office, 135-141
South 2d St., Philadelphia.— (V. 115, p. 2164.)

K E YSTO N E T IR E  & RUBBER CO.— O R G A N IZA T IO N .— lncorp. in 
New York Sept. 26 1911. The chief business o f this company is the manu
facture and sale o f Keystone cord and fabric tires which are manufactured 
at the plant located at Kingsbridge, New York C ity. See full statement to 
New York Stock Exchange in “ Chronicle”  o f April 26 1919, p. 1729.

STOCK.— On Oct . 11 1922 the stockholders voted to change the capital
ization from 500,000 shares, par $10, to 500,000 no par value. Each holder 
of the outst anding shares, par $10, received one new share, no par valuo, for 
each outstanding share held. Holders o f com. stock o f record Oct. 24 1922 
were offered the right to subscribe at $6 50 per share for com. stock (no par 
value) to the extent o f 1 share o f now stock for each 2 shares o f stock held. 
Initial div. o f 2%  % paid on com. stock in Oct. 1916: in 1917, 12%; in 1918, 
12%, and 15% in stock; in 1919, Jan., 3%: April, 3%; May, 15% in stock: 
July, 3%; Sept.. 15% in stock; Oct., 3%; 1920, Jan., 3%: April, 3% ; 
July, 3%; Oct., 3%. Jan. 1921 div. passed. V. I l l ,  p. 2429.

R E PO R T.— For year ended Dec. 31 1921: Gross loss on sales, $60,899; 
expenses, $514,765; other incomo, $57,364: interest, taxes, Ac., $159,739; 
net loss for year, $678,039. V. 115, p. 443.

OFFICERS.— Pres., L . Walter Lissberger; V.-Pres., Sydney Bembeim; 
8ec.. Walter Lowenthal; Treas., Joel Jacobs. Office. 1877 Bway.. N . Y . 
— (V. 115, p. 443, 652, 767, 1216, 1329, 1436. 1844, 2164.)

(Q . R.) K IN N E Y  CO.— (V. 115, p. 1835.)
B. B. & R. K N IG H T , IN C .— lncorp. Sept. 1920 in Mass, as successor 

to B. B. A  R. Knight, Inc., a Rhode Island corporation which had been 
conducting business since 1848. Products are combed yarns, print cloths, 
wide sheetings and twills, both gray and bleached. Operates 14 mills 
located In Rhode Island and Massachusetts. In Sept. 1921 acquired all 
the outstanding stock o f Converse A  Co. V. 113. p. 1257.

C A P IT A L  STOCK.— Common stock is all owned by the Consolidated 
Textilo Corp. Pref. stock is entitled to receive $110 a share and accrued 
divs. in case o f voluntary liquidation and $100 a share and accruod divs. in 
case o f involuntary liquidation. On or before Oct. 1 1923 and semi-ann. 
thereafter tho corp. is to pay to a sink, fund trustee an amount in cash or 
stock at cost plus accrued divs. equal to 1)4 % o f the largest aggregate par 
amount of pref. stock at any time issued, and to this fund shall be added a 
sum equal to divs. on all prof, stock previously retired by sink. fund. N o 
future inortgago and no bonds or notes having more than one year to run 
without consent, of 75% o f pref. stock.

The authorized capital stock was increased in Aug. 1921 from $5,000,000 
to $8,000,000 through the authorization o f 25,000 additional shares o f no 
^ar^Common and 30,000 shares o f a now issue o f 7% 2d Pref., $100 par.

D IV ID E N D S .— Initial div. o f 2% on pref. was paid Jan. 1 1921; to
Jan. 3 1922, 2% quar.; April 1922 div. deferred. V. 114, p. 1413.

BONDS.— The 1st mtge. bonds are redeemable In whole or In part at 
par and Int. plus a premium o f 5% to Sept. 1 1921, and thereafter at a 
premium o f H % less each year or part thereof down to a premium o f 1 % . 
A sinking fund Is provided beginning Dec. 1 1923, payable s. a., equal to 3% 
per annum o f the maximum amount o f bonds at any time issued, plus an 
amount equal to the interest which would have been payable on all bonds 
previously retired by sinking fund. Secured by a first mortgage on a Ureal 
estate, plants, machinery, Ac., which were acquired by th ecorporatien.— 
(V. 115, p. 189.)

(S. S.) KRESOE CO.— O R G A N IZ A T IO N .— In March 1916 Incor
porated In Michigan to succeed, per plan V. 10’ . p. 1555. 1717, the S. 8. 
Kresge Co. incorporated in Delaware April 1912 and operating l99 retail 
6. 10 A  15-cent stores In Chicago, Detroit. St. Louis, Greater New York, 
Philadelphia. Pittsburgh, Boston and other cities north o f Washington, D .O ., 
and east o f St. Joseph, M o. V. 94. p. 1319: V. 104. o- 366.

C A P IT A L  STOCK— NOTES.— The stockholders were to vote Dec. 4 
1922 on increasing the authorized common stock from $20,000,000 to 
$50,000,000. V. 115. p. 2161.

The stockholders also authorized an issue o f $3,000,000 7% Serial gold 
notes, maturing $500,000 each Jan. 1 1922, 1923 and 1924 and $750,000 
each Jan. 1 1925 and 1926. The notes were offered to stockholders, both 
Common and Preferred, in proportion to their holdings o f the stock, at par, 
and bear detachable stock warrants entitling the holder to purchase Com
mon stock o f the company at $150 per share to the amount o f two-thirds 
o f their holdings o f notes. See V. I l l ,  p. 78- Tho company announced 
that it will redeem on Jan. 1 1923 all o f the outstanding 7% sorial gold notes 
due Jan. 1 1923 to 1926 inch Notes duo on Jan. 1 1923 will be paid at 
par and int., while those bearing Jan. 1 1924 to 1926 maturities will be 
paid at 102 and interest.

Pur. money mtges. and land contract payable Doc. 31 1921, $2,410,730.
D IV ID E N D S .— On new pref., 1 H %  quar. (Q.-J.). On new common. 

No. 1 ,15c. (1 )4 % ),  July 1 1916 to Jan. 1918,4% yearly; July 1918. 2 )4 % ; 
1919, Jan. ana July, 2 )4% : Dec. 31 1919, 2 )4% ; regular and 1% extra; 
July 1 1920, 3% ; July 1 1921. 3%; Dec. 31 1921, 3% in cash and 54% 
payable in common stock (V . 113, p. 1580); July 1 1922, 3 '4% .

SALES.—  1922— Oc7.— 1921. 1922— 10 Mos.— 1921.
Sales----------- --------------$6,018,545 $5,190,340 $48,363,291 $42,058,949

R E PO R T.— For year ending Dec. 31 1921 in V. 114, p. 634:
1921. 1920. 1919. 1918.

Stores, No., Doc.31____  200 188 175 170
Sales.................................$55,859,011 $51,245,311 $42,668,060 $36,309,513
Not income______________ $4,627,033 $3,678,506 $3,505,201 $2,950,999
Warexc. prof. A inc. tax\ 1,225,000 925,000 1,225,000 1,250,000
Ree’ve for contingencies. /
Preferred dividends (7% ) 141,446
Common dividends____ (6%)600,590

Balance, surplus-------$2,659,997

140,000
(6)600.000

140,000
(6)600.000

140,000
(5)500,000

$2,013,500 $1,540,201 $1,060,999
OFFICERS.— Pres., S. S. Kresge; V .-P . A  Gen. M gr., O. B. Van Dusen; 

V.-Pres., R . R. Williams, P . T . Evans and H . H. Servis; Treas., C. B. 
Tuttle; Sec., R. A. Bell; Comp., A . J. M cIntyre. Office, Detroit, Mich.—  
(V. 115, p. 189. 767, 1216, 1638. 1736, 2164.)

(S. H .) KRESS & CO.— O R G A N IZ A T IO N .— Incorporated In N . Y . In 
June 1916 to take over the 5-10-25-cent chain store busin&ss o f S. H . Kress 
A Oo. of N . Y . and S. H. Kress A Co. of Tex. In Jan. 1922 was operating 
142 stores. Full official statement to N . Y . Stock Exchange In V. 104. 
P. 2143.

STOCK.— Pref. 7% cum., auth., $5,000,000: $4,000,000 issued; retired 
to Dec. 31 1921, $677,500. leaving $3,322,500 outstanding. Common. 
$12,000,000 auth. The pref. will have no voting power unless and until
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M IS C E L L A N E O U S  C O M P A N IE S  

[For abbreviations, A c., see notes on page 6]
Date

Bonds
Par

Value
Amount

Outstanding
Rate

%
When

Payable
Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Lackawaanna Steel— Common stook $60,000,000 auth-----
Funded Debt Assumed by Bethlehem Steel Co. Under Merger
First mortgage gold redeemable (text) .  _________F jcc*
1st Con M $35,000,000 g red 105 aft Mch ’15 conv. Ce.xo* 
Ellsworth Coal Oo 1st M  $2,000,000 g $100,000 due ylyU Pi 
Ellsworth coll pur mon s fd 5s guar (part due In 1927)- -F .3
Oar trust due $62,000 s-a M  A S 15 call (all only) 102___CP

Laclede Gat Light Co.— Common stock, $37,500,000 auth--
Preferred stock. 5% cum. $2.500.000______________________
Refunding and extension M $20,000,000 g Baand MStxxo* 
1st M  Coll A  R e f g Ser A  conv ca ll___________ SStxxxc*r*

plan—
1903 
1910 
1902 
1907 
1916

1904 
1919

$100

1,000 
100 Ao

l'ooo  
1.000 

100 
100 

1.000 
100 Ac 

100 
1.000 

500 Ac

$A£

$35,108,500

10,862.000
6.891.000

300.000
2.525.000

496.000
10.700.000
2.500.000

10.000 000 
16.000,000 
40,000,000
5.278.000 

x2,773,000

15.550.867
262.000

See text

5 g 
5 g
5 g 
5
5 g

See text
5
5 g
7 g

A A O 
M A S  
M A N  
J A J
M A S15

J *A D 
A A O 
F  A  A

Mar 31 ’21. I X

Apr 1 1923 
Mch 11950 
M ay 1 ’23 to ’25 
Jan 1 1922 A  27 
Mar '23-Mar’26 
Dec 15 '22. 3X  
Doc 16 ’22, 2X  
Apr 11934 
Jan 1 1929

Checks mailed

Farmers’ L  A Tr Co, N Y 
Central Union Tr Co, N T  
Union Trust OovPjtts 
Farmers’ L  A Tr Co, N  ^ 
Commercial T r  Oo. Phlla 
[Bankers Trust Oo. New 
| York, and First Nat. 
1 Bank St Loul*
New York and St Louis

First and collateral trust mortgage gold___________________
Income mortgage $3,000,000 gold___________  ____________

Bonds, * o . ,  o f Controlled Companies Held by Public 
A lg Stesi 1st A Ref M $30,000,000 g gu sf red 105 --Usm.o*
Oannelton Coal A  Coke 1st M  lnt gu sk fd 5c per t o n ____
Algoma O A  H  Bay RylSee these cos. under “ R R s.’ ’ 
Algoma East R y______ J

x $227,$00 additional In treasury.

1904
1904

1912
1911

5 g
Up to5%

5 g 
5

J A D 
Oct 1

A A O 
J A J

June 1 1944 
Oct 1 1924

Apr 11962 
July 1 1950

Bank of Mont, N Y . Ac 
No pay ment In 1922

8ee text
Fidelity Trust Oo. Phlla

two quarterly dividends are In default. M ay be redeemed, all or part, at 
any time upon 90 days' notice at 125 and dlvs. Annual sinking fund to 
retire pref. beginning In 1918, 3% o f largest amount Issued. N o mortgage 
possible without consent o f 75% o f each class o f stock. V. 102, p. 2080; 
V . 104, p. 2143.

Dividends.— On pref., I X  % quar. Oct. 1916 to Oct. 1922. On com. 
stock Aug. 1 1919 to N ov. 1 1922. 1% quarterly.

1922— Oct.— 1921. 1922— 10 Mos.— 1921.
Sales____________________82,796,906 $2,730,831 $22,590,051 $21,769,069

R E PO R T.— For 1921, In V. 114, p. 1069.
Cal. N o . Sales. Profits. Pref. Dies. Com. Dies. Bal.,Sur. 
Yrs. Stores. $ $ $ $ $
1921____142 28.908.981 *1,258,142 (7%)229.238 (4%)480,P00 548,904
1920____145 28.973,847 *960,855 (7% >239,465 .(4%)480.000 241.390
1919____145 25.244.131 *2,075,828 (7%)258.330 <4%)480.000 1.337.496
1918____144 21,160,111 *1,158,717 (7%)264.828 (2%)240.000 653.889

*After providing for Federal excess profits and income taxes. 
O FFICE RS.— Pres., S. H . Kress, N . Y .— (V. 115, p. 767, 1329, 1736.)
LACK AW AN N A STEEL C O — O R G A N IZA TIO N .— Incorporated in 

New York on Feb. 15 1902. The properties (see V. 77. p. 34: V. 74, p. 1142 
Y . 76. p. 161. 437: V. 80. p. 1916: V. 81, p. 1668: V . 84. p. 393, 510. 689 
application to list, V . 90, p. 985) are: (1) Plant situated at Lackawanna, 
near Buffalo, N. Y ., to manufacture plate and all classes of structural steel 
and other materials. In addition to steel rails and billets, having at last ad
vices a capacity of 1,584,000 tons of finished product p. a.; (2) ore properties 
In Minnesota, Michigan, Wisconsin and New Yorlt, stated to have 50,000.000 
tons of ore In sight; (3) 21,700 acres of bituminous coal lands (ooal rights 
and In fee) In Pennsylvania. Lebanon property was sold to Bethlehem 
Steel Oo. on Feb. 1 1917, the Lackawanna Iron A Steel Oo. bonds, $1,775,- 
000 being assumed by that company. V. 106. p. 1139, 1140, 1691. In 
1906 acquired Ellsworth Coal Oo., owning over 16.000 acres o f coal land. 
V . 83. p. 1593; V . 84. p. 269, 393; V. 100. p. 816.

Property Acquired by Bethelhem Steel Corp.— The stockholders on Sept. 18 
1922 ratified the sale o f the property and assets o f the company to Bethle
hem Steel C o ., Inc., a New York subsidiary o f Bethlehem Steel Corp. Tho 
Lackawanna Steel Co. w ill be dissolved. For details o f merger, A c., com
pare Bethlehem Steel Corp. above; also V. 115, p. 875, 1329, 1436, 1638, 
1736.

8TO O K.— O f the $60,000,000 o f common stock authorised, $18.-
900,000 Is reserved to retire convertible bonds. V. 76, p. 869. Pre
ferred stock authorized In Feb. 1910 (for conversion o f debentures since 
redeemed), $10,000,000: none outstanding.

For details o f acquisition by Bethlehem Steel Corp. and distribution of 
that company’s stock pro rata among Lackawanna Steel Co. stockholders 
in exchange for holdings, compare V. 115, p. 875, 1844; also compare 
Bethlehem Steel Corp. above.

D IV ID E N D S .— 11913. 1914-15.
On common ( % ) __1 1% None

In 1918. March. 1 X % : June, IX  
Mar. 1921, each I X % (no extra). J 
D. 2312.

1916. 1917. 1918. ’19. ’20. '21. 
6% 12% 8 X %  6% 6% text

% and 2 X %  extra; Sept., 1918 te
une 1921 dlv. was omitted. V. 112,

BONDS.— The 1st mtge. 5s of 1903 were convertible lntostook, $ for $. 
at holder’s option up to April 1 1915. V. 77, p. 34: V. 76, p. 437.

The stockholders on Feb. 15 1910 authorized, per plan In V. 90. p. 240, 
985. a mortgage to secure $35,000,000 40-year first consol, mtge. gold 
bonds, of which $15,000,000 were reserved to take up the first mtge. bonds 
due 1923 and $10,000,000 for additional property and Improvements 
Ths $10,000,000 first consol. M . series A bonds Issued were made convertible 
Into common stock at par between Mar. 1 1912 and Mar. 1 1922.

The Ellsworth Collieries Oo. $6,000,000 s. f. purchase money bonds are

Kar.ijprln. and lnt., by the Lackawanna Steel Co.; outstanding, $2.525,-
0. V. 84. p. 393, 510: V. 104. p. 168. Oar trust o f 1916 cover 1.400 

steel ears. V. 102. p. 889.
R E PO R T .— Year 1921. In V. 114, p. 1055, 1082, showed:

1921 1920 1919. 1918.
Sales............................... N ot stated $70,587,306 $34,967,802 $83,438,‘l35
N et earnings________ loss$l,082.276 al0,674.345 3,060,663 12,468,904
Bond, Ac., interest—

Lackawanna Steel C o . 887,963 965,153 896.170 923,559
Subsidiary companies. 147,916 157.067 164,367 173,600

Bxtlng. mines, Ac..........  151,557 300,008 212,568 255.549
Depredation. A c ............  1.378,177 2.127,421 1,430,696 2,767,843

Balance, profit-------def$3.647,889 $7,124,696 $356,863 $8,348,355
Inventory adjustment-.  Cr.263,013 2,830,321 -----------  -----------

N et profits.............. def$3,384,877 $4,294,375 $356,863 $8,348,355
a After provision for Federal taxes.
O FFIC E R S.— Chairman, Moses Taylor; Pres., George F . Dewns; V .-P  

& Gen. M gr., Thos. H. Mathias; V .-P ., Henry H . Barbour, Arthur J. 
Singer; Treas., J. P . Higginson; Sec., F . F. Graham;Comp., W . H . Dupka. 
Principal office and works, Lackawanna, N . Y . N . Y .  office, 2 Rector St.

D IR E C T O R S .— J. J. Albright, Geo. F . Downs, B. S. Guinness, Lewis 
Iselln, Geo. W . Burleigh, Ogden L . Mills, John J. M itchell, Beekman 
Winthrop, Moses Taylor, Cornelius Vanderbilt, Percy R . Pyne 2d. Edwin
S. Marston, H. G. Dalton, John H. Hammond, O. G. Jennings.— (V. 115, 
p. 314, 551, 875, 1329, 1436, 1638, 1736, 1844.)

LACLED E QAS L IG H T  CO.— O R G A N IZ A T IO N .— Incorp. In 185/ 
and In 1889 secured control o f all the other gas companies In St. Louis. 
Operates under perpetual franchises. In June 1909 the $7,400,000 common 
stock held by the North American Co. was sold to a syndicate. V . 88. p. 
1563, V. 76, p. 545, 922; V. 78, p . 1273; V . 80, p. 1000. Price o f gas was 
reduced In July 1916 to 75c. per 1,000 cu. ft . for the primary quantity; 65c. 
per 1,000 cu. ft. for the secondary quantity and 45c. per 1.000 cu. ft. for 
all In excess o f these amounts. In Oct. 1918 sought permission for 25% 
increase In rates. After a period o f about a year, was authorized to charge, 
for a period of 13 months from July 1 1919. an Increase In rates equivalent 
to two-thirds o f the increase originally applied for. In Aug. 1920 same rate 
was extended to N ov. 1 1920, again extended to Feb. 1 1921, again extended 
to April 1 1921. and later to June 1 1921. On April 8 1921 rate was In
creased for 13 months to $1 05, 95 cents and 85 cents net per 1.000 cu. ft. 
On Jan. 6 1922 the company filed a petition for authority to Increase Its 
electric rate schedules approximately 10%. V. 115, p. 314; V. 110, p. 1414; 
V . 107, p. 1582; V. 103, p. 324, 2433; V. 92. p. 265; V. 107, p. 185, 619.

STOCK, Ac.— The shareholders voted Sept. 10 1918 to authorize:
(1) An increase o f the [authorized] common stock from 175,000 shares o f 
$100 each ($10,700,000 outstanding) to $37,500,000 (the 5% cum. pref. 
remaining unchanged at 25.000 shares). (2.) An Increase In the authorized
bonded debt from $20,000,000 to an amount not In excess o f the capital 
stock, as from time to time authorized, by the Issue o f bonds secured by 
a new mortgage. V . 107, p. 295, 1104.

L A T E  D IV ID E N D S .—
’00-’ 14. ’05-’08. ’09. ’ 10. ’ 11-’ 16. ’ 17. '18. ’ 19. ’20-’21. 

Common (% )4  yrly. 5 yrly. 6 6X  7 yrly. 17 7 I X  0
Also paid i0%  extra in stock in 1911.

’22.
5 X

BONDS.— See application to Stook Exchange In V  49, p. 657.
Refunding and Extension 5s o f 1904 ($20,000,000 auth. Issue). See 

V. 78, p. 1273, 1395: V. 79. p. 1644; V. 80. p. 470; V. 83. p. 1169; V. 91, p. 
1331; V. 92. p. 666; V. 93. p 1195.

The First M tge. Collateral & Refunding bonds o f 1919 (V . 108, p. 273) 
must at no tlmo exceed the auth. issue o f capital stock as from time to time 
fixed ; they are Issuable In series with such maturities. Interest rates and 
redemption and conversion rights as may be determined for each series.

The $5,000,000 Series A 10-year 7% bonds sold In Jan. 1919 to provide 
for retirement of same amount o f debentures due Feb. 1 1919 are callable 
at any time at 102 and lnt., prior to Jan. 1 1922, and at 101 and lnt. there
after, and are convertible at their face values on or after M ay 1 1919, at 
holder's option, until 15 days prior to maturity or redemption date. Into 
either (a) common stock, par for par. Interest and dividends. If any, to be 
adjusted; or (b) Into Series " B ”  30-yoar 6% bonds Issued under the same 
mortgage, the latter at a 5 X %  Income basis, any difference due on ths 
conversion to bo paid by the company in cash.

In March 1919 a further $11,000,000 Sortos A , In all respects similar to 
the above were sold (V . 108, p. 1278), chiefly to replace the $10,000,000 1st 
M . bonds, due M ay 1 1919, whereupon the $10,000,000 Ref. A  Bxten 
M . bonds of 1904. reserved to retire the latter, will, as part o f a then 
($20,000,000) first mtge. issue covering the entire property, be pledged as 
part security for the new bonds. V. 108, p. 977.

Additional amounts of the new bonds may be Issued as follows: (1) to 
refund a like amount o f Refunding A Extension Mtge. bonds, due April 1 
1934. $10,000,000: (2) for general corporate purposes. $3,000,000; (3) for 
permanent Improvements, Ac., or new property for not exceeding 80% o f 
cash cost, provided net earnings are not less than 1M times the annual 
Interest oharge on all bonds Including those applied for; or (4) Instead 
the company may, at its option. Issue bonds at 75% o f cost when net earn- 
Ihgs are not less than I X  times Interest charges. ^  WM

R E PO R T.— For calendar year 1921, In V. 114, p. 744. ' " '  • a • 'j
Year—  Cross. Net. Interest. Pref. Die. Com.Div. Bal.. Sur.

’22(6 mos.) $4,000,295 $1,381,494 $856,613 $62,500  $462,351
1921_______  7.137,481 1.536.196 1,740,141 125,000    *328,945
1920_______  6.533,607 1,942,366 1.680,339 125,000   137.027
1919...........  5,531,710 1,875,097 1,608.373 125,000 187,256 *45,526

* Deficit.
O FFICERS.— Pros., O. L . nolman; V .-P . A  Gen. M gr., G. B. Evans 

V.-P. & Sec., W . H. Whitton; Treas., \V. S. D od d— (V. 115, p. 314, 652, 
875.)

LA K E  SUPERIOR CORPORATION (TH E ).— O R G A N IZA T IO N .— In
corporated In N. J. on May 19 1904 as *uccrssor, per plan V. 77, p. 1296. and 
V. 78, p. 1784, 909, o f Consol. Lake Superior Co. Controls Algoma Steel 
Corp., Sault Ste. Marie, Canada, and affiliated companies. V. 107, p, 
902. Compare V . 103, p. 2075; V. 77. p. 771.

Tho plants Include: Open-hearth steel works and rail mill; 4 blast furnaces 
of about 1,300 tons dally capac.; 8 50-ton open-hearth furnaces and 3 75-ton 
furnaces with a 300-ton mixer and a duplex plant consisting of one 150-ton 
mixer, all representing a capacity or 50,000 tons Ingots per month: 
Magpie iron ore mine; 579 miles o f railroad; freight steamships; machine 
shops, forge, iron and brass foundry and car building shops. See also 
V. 79, p. 1026: V. 81, p. 977: V. 83, p. 1096; V. 88. p. 1004; V. 90. p. 1105: 
V. 93, p. 1195: V. 99, p. 1134. Also owns 6,000 acres o f W . Va. coal 
lands acquired In 1910. V. 91, p. 868. Has 160 coke ovens.

In  Jan. 1909 the Fleming syndicate acquired control and undertook ex* 
tensive Improvements. (See V. 87, p. 938; v . 88, p. 234, 1065: V. 89, p. 916)

Lake Superior Ooal Oo. and Oannelton Coal A  Coke Co. own extensive 
coal properties In West Va. V. 96. p. 1493: V . 101. p. 921; V. 109, p. 1075; 
V . l l l . p . 1079.

BONDS.— As to 1st mortgage and coll, trust 5s o f 1904 (reduced to 
$5,278,000), see Consolidated Lalco Superior Co., V. 77, p. 771, 1290; 
V. 78. p. 1784, 1900: V. 88, p. 1065: V. 90, p. 1105: V. 92. p. 529, and 
below. First dividend on Incomes, 5% , Oct. 1 1906; 1907 to 1909, none; 
1910, 2 X % : 1911. 2 X % : 1912 and 1913, 5%; 1914, 1915 to 1916, none; 
1917 to 1920, lncl., 5% yearly in Oct.; no payment in 1921 and 1922.

Algoma Steel Gorooratlon s $15,000,000 common and $10,000,000 7% 
cumulative preferred stock Is all owned by the Lake Superior Corporation, 
which guarantees as to prln. and lnt. the First A  Ref. M . 5s of 1912, 
$30,000,000 authorized. V. 103, p. 2076. The Steel Corporation Issued 
Its purchase money bonds for $5,800,000 to secure L . S. Corp. 1st 6s. These 
purchase money bonds rank prior to 1st A  Ref. bonds as to certain of the 
properties; $5,800,000 are reserved to retire the Lake Sup. Corp. 1st 6s. 
Callable at 105. Cum. sk. fd. of 1% y ’ly on bonds out. V. 94, p. 1253. 
1387, 1669, 1697; V . 95. p. 421. 1747: V . 97, p. 1118; V. 101. p. 926; V. 104. 
p. 665.

For Algoma Central A  Hudson Bay Ry. and Algoma Eastern Ry., see 
R R . Dept. Status as to guarantee in Dec.1920, see report of Algoma Cen
tral A  Hudson Bay Ry. in V. 112, p. 157. Cannelton Coal A  Coke, V. 
93, p. 804.

R E PO R T.— For year ending June 30 1922 in V. 115, p. 1097.
Earnings In t.A D ivs . Other Oeneral 1st M tge.Int. (5% )on  Balance,

L.S.Corp. Sub.Cos. Income. Exp.,Ac Bond ln t. Inc.Bds. Sur. or Def.
1921-22........  $293,500$ 100,391 * 103,595 $263,900 ..........  sur.*26,396
1920- 21..... $295,000 $97,815$165.864 $263,900  dcf. $36,949
1919- 20..... 470.000 85,389 122,582 263,883 138,650 sur. 30,274
1918- 19.....  1,344,000 49,758 75,573 264,700 150,0()0xsur. 903,484
y Earns. Net Earns. In t., A c.. Sk. Fd., Deprec’n, D iv.Ac.Pd. Balance, 
Sub.Cos. Sub.Cos. Sub.Cos. Ac. A c., Res. L.S.Corp Sur. or Def.
1921- 22. $330,001 $1,406,979 $83,598 $4,101 *3.5OOdef$l,168.180
1920- 21. 1,731.293 1,486.247 94,041 4,090 195.000 def. 48,085
1919- 20- 3,722,163 1,316,523 88.898 1.024,965 180,000sur. 1.292.767
1918-19- 5.441.574 1,235,710 324,464 2,125,000 1054000 sur. 702,400

y Excluding Algoma Central A  Hudson Bay Ry.
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M IS C E L L A N E O U S  C O M PA N IE S  

[For abbreviations, &c., see notes on page 6]
Date

Bonas
» Par 

Value
Amount

Outstanding
Rate

%
When

Payable

$100 $8,000,000 6 In 1922 Q— M
None 150.000 shrs $2 in '22 Q—M

50 29.243.400 8 in 1922 Q— F 28
1884 1.000 3,906,000 AX e Qu Sc Sa
1898 1,000 3.856 000 A g J & J
1914 1.000 Ac 14.630.000 AX  g J & J

50 9.801,435 $8 Q— J
50 9,210,000 See text ) A D

1910 1.000 y5.564.000 4 £
12 ln~22 
12 in '22

I A D
100
100

21.496,400
11,924.100
22.514.000

Q— M

100 7 Q— J
19li 50 Ac 14.111,000 7 g A A O
1911 50 Sco 15,059,600 5 g F A A

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Lanston M onotype Machine Co— 8tock $10,000,000 auth. 
Lee Rubber & T ire  Corp— Stock auth 150,000 shares (text) 
Lehigh Coal & Navigation— Stock authorized $29,243,400-.

General mortgage gold (closed)------------------------- FP.xc&r
Fund and Imp m tge.g (Ser A  $2,729,000) (closed).PIP.xc*
Oonsol M  $40.000,000,8. a f  red text............ . -P e P  kc*r*

Leh igh  Valley Coal Sales Co— Stock auth $10,000,000-------
Leh ign  & Wilkes-Barre Coal— Stock $10,000,000 authorized 

Oonsol M gold maturing $2,500,000 every 5 years..PeP.o*
L ig f  ett & Myers Co— Common stock $21,496.400___________

Corn nr. on stock Class B non voting, $21,496,400_____ _____
Preferred stook (a & d) 7% cumulative $22.759.900--------
Gold bonds (not mortgage) $15,507,800 auth___G.xo’ Ar*

do do do do 15,059.600 auth___Q.xo’ Ar*

y Excluding $6,432,000 in treasury

N ov  30 ’22 I X  
Dec 1 '22 50c 
N ov 29 '22 2% 
May 1 1924 
July 1 1948 
Jan 1 1954 
Oct 2 1922 $2 

See text 
June 1925-36 
Dec 1 1922 3% 
Dec 1 1922 3% 
Oct 2 1922 1H  
Oct 1 1944 
Aug 1 1951

Checks mailed 
New York 
Office, Philadelphia ' 

do do
do do

New York & Phlla 
Checks mailed 
Checks mailed 
New  York Trust Co. N  Y  
Checks from Cen Un Tr 

do da
do do

Guaranty Trust Co, N Y  
do do

D IR E C T O R S .— W . H. Cunningham (President), Philadelphia; Her 
bert Coppell (V .-P . ) ,  N . Y .; Fred’k McOwen, Phila.; R . Home Smith 
Toronto: J. S. Dale, N . Y .; Alex. Taylor, Sec. (office, 1428 Traders' Bank 
Bldg., Toronto); Harvoy I .  Underhill, South Orange, N . J.; Sidney Mason 
Clarence M . Brown, Horace C. Coleman, and Thomas D. Wood, Philadel
phia, Pa.; Thomas Gibson, Toronto; W. C. Franz, Sault Sto. Mario, Ont.; 
Franklin G. Colbv, Andover, N . J. Office, Sault Sto. Marie, Ont.— (V. 115 
p. 1097, 1216, 1^37.)

LANSTON MONOTYPE MACHINE CO.— O R G A N IZ A T IO N — Incor
porated in Virginia in 1892. Manufactures for sale or rental automatic ma
chines for composing and casting type. Controls Lanston Monotype 
Corporation o f London. V. 78, p. 2440: V. 84, p. 994. In Jan. 1922 pur- 
chased the business, machinery, &c., o f the Barrott Adding Machine Co. 
V. 114, p. 312.

Stockholders on Oct. 28 1909 authorized an Increase In the stock from 
$5,000,000 to $6,090,000 and In Dar value from $20 to $100. V. 90. p. 11058 

L A T E  ( ’09. '10-T3. '14. 1915. 1916. 1917 to Nov. 1922.
D IV S .— %\ I X  6 yly 3 0 AX  6 yly ( I X  Q-F)— see below

The div. of \ X %  M ay 31 1918 was paid in 6% div. ctfs. due M ay 31 
1919, which were paid at maturity. See V. 106, p. 2125; V. 109, p. 121. 

R E PO R T .— For year ending Fob. 28 1922, In V. 114, p. 2021, showed: 
1921-22. 1920-21. 1919-20. 1918-19.

N et earn ings-,.............  $786,680 $1,663,530 $1,313,752 $658,774
Taxes .............................. 308,803 224,685 100,074  -
Dividends (6 % )............  360,000 360,000 360,000 360,000
Written o ff...................... 41,451 130,257 109,148 60,262

Balance, surplus_____  $76,426 $948,588 $744,530 $238,512
Pres., J. Maury Deve; Sec., W . Arthur Sellman; Treas., Joel G. Clemmer. 

Offico and factory, 21th and Locust Sts., Phlla.— (V. 115, p. 314, 1949.)
LEE RUBBER & T IR E  CO RP.— O R G A N IZ A T IO N .— Incorporated 

In N . Y . on Dec. 14 1915 to take over the asset* o f the Lee Tire & Rubber 
Co. o f Conshochten, Pa. Product consists o f cord, puncture-proof and 
fabric tires. The campany has authorized 150.000 shares o f stock (no 
par valuo), all o f which is outstanding. The stockholders o f record 
N ov. 10 1919, were offered the right to subscribe to 40,000 shares up 
to N ov. 28 1919 at $33 per share. An additional 10.000 shares were sold 
through a trusteo to officers and employee* o f the company at $33 per share. 
Has no bonds or Prof, stock. Common stock listed on N . Y . Stock E x
change. V. 101, p. 1977; V. 103, p. 1892. In 1916 paid three dividends 
o f 50c. and 25c. extra, none thereafter until June 1 1920, when 50c. was paid. 
Sept. 1 1920 to Doc. 1 1922 paid 50 conts quar.

R E PO R T.— For calendar year 1921, in V. 114, p. 1069, showed: 
Calendar Years—  1921. 1920. 1919. 1918.

Not sales...........................$7,358,436 $6,705,929 $5,583,993 $4,609,924
Operating profit.......... _• 291,205 417,091 643,376 314.136
Deduction (net)............  41,699 90,453 171,570 113,788
D ividends......................  300,000 225,000

Balance, surplus_____ def.$50.494 $101,633 $4?1,806 $200,348
Not sales far the 9 months ended Sept. 30 1922 amounted to $5,167,253; 

profits after taxes, &c., $278,350.
D IRE CTO RS (and Officers).— John J. Watson Jr. (Pres.), Albert A. 

Garthwalte (V .-P . Sc Treas.), H. C. Coleman, Joseph Wayne Jr., Stephen 
B. Fleming, Samuel H. Miller, James A. Fayne, Walter R. Horrlck, J. Carl 
De La Gour. John M . Dottra, Horace C. Jones. The Secretary is Henry 
Hopkins, Jr. N . Y . offico, 61 Broadway.— (V. 115, p. 2275.)

LE H IQ H  C O AL & N A V IG A T IO N  CO.— Owns canal from Ooalport to 
Easton, Pa., 46 miles, and leases Delaware Division Canal, 60 m. Also owns 
Lehigh A Susquehanna Bit.. Phllllpsbiirg, N. J., to Union Junction, Pa.. 
105 miles, with branches, 58 miles, and leases for 999 years Nesquehonlng 
Valley RFt.. 17 miles: Trcskow RR., 7 miles; other lines, 17 miles: total. 206 
miles, o f which 115 mllos double track; but all these roads are leased from 
1871 to Oontral o f N . J. RR . for and during the term of the charters o f the 
parties (excepting th itth e  loaseof the Nesquehonlng Valley RR . lsfor 999 
years from 1868), rental being 33 1-3% or gross receipts, with a mini
mum rental of $1,414,400, and maximum o f $2,043,000 plus 7% on im
provements made since Dec. 31 1882. Delaware Division Canal leased 
for 99 years from 1866. In 1904 majority o f capital stock o f Lehigh Sc 
New England RR. was acquired. V. 78. p. 1785: V. 79. n. 2646: V 97 p. 
668. 1587; V. 100, p. 731. ,Allontown Terminal RR . 1st M . were extended 
from July 1 1919 to July 1 1929 at 6% and company's guarantee cancelled 
as o f July 1 1919. V. 108, p. 2634.

As to decision In Oct. 1915 In anti-trust suit by U. 8. DIst. Court (sub
ject to appeal), see V. 101, p. 1473). U. 8. Supreme Court decision, V. 
110, p. 1816. Rebate suit March 1916 appealed in April 1916 before the 
U. 8. Circuit Court. V. 102, p. 1063, 1350, 1440.

In 1917 the company sold Its stock Interest In the Lehigh Nav. Electric 
Co., owning a largo power plant. 10 miles west of Mauch Chunk. Pa., and 
obtaining Its coal supply from tho co.'s mines, to the Lehigh Power Securities 
Corp, for $1,500,000 cash and 61,000 shares o f the last-named company’s 
305,000 shares o f capital stock (V . 105, p. 498), 60-year contracts being 
made to furnish coal for the plant and to receive the electricity needed to 
operate the mines. V. 96, p. 1.367: V. 100, p. 645, 731.

STOOK.— Shareholders of record Oct. 31 1917 were allowed to subscribe 
at par for $2,654,750 10% o f new stock. V. 105, p. 1713. Stock for 
employees, V. 112, p. 938.

D I VS.—  1900. 1901. 1902. 1903. 1904. 1905-08. 1909. 1910-Nov.’22 
Per cen t.. 5 X  6 5 6 7 8yearly 9 8yearly(2Q-F28)

Also 15% in scrip March 1 1910. V. 90. p. 55; V .9 2 .P . 266- 
BONDS. —Gen. mtge. of 1884 covered 7,460 aorescoal land. 48 miles canal 

and 161 miles railroad. For mige. of 1898, see V. 67. p. 125: V. 70. p 428, 
V 81. P- 720J V. 84, p. 106. The coll, trust A X %  power bonds were paid 
at maturity Dec. 1 1921.

The Consol, mtge. 4 Us ($40,000,000 auth. Issue) are secured bv about 
12 734 acres of anthracite IandB In Carbon and Schuylkill counties. Pa., and 
canal and railroad properties, and all except 100 shares o f Lehigh Sc New 
England RR. stock and stocks and bonds of other affiliated companies. Of 
tho $18 000 000 Series A. $14,000,000 were sold to retire $10,054,333 prior 
lien bonds and secured gold notes outstanding, and for general purposes 
and $4 000 000 hold In treasury or pledged as collateral for bonds. $3,390.- 
non Series B Issued In 1917 and taken into treasury as reimbursement for 
Improvements made In years 1914, 1915 and 1916. Of tho bonds un
issued sufficient were reserved to retire $7,874,000 prior bonds matur
ing after Tnlv 1 1914 and tho balance under restrictions for future 
purposes. Redeemable on any July 1 at 102X and Interest by sinking 
fund of 5 conts per ton of pea and larger coal mined and shipped. Callable 
at iiv>X  and hit. until July 1 1921; thereafter at 105. To July 1922. 
$1,015,000 had been retired by sinking and other funds, making $14,636,000

out., and $5,715,000 in treasury pledged or unpledged, being $2,325,000 
series “ A "  and $3,390,000 series “ B .”  V. 103, p- 324; V. 104, p- 1149, 
2456; V. 107, p. 506; V. 109, p. 177.

A N N U A L  R E PO R T.— For 1921, in V . 114, p. 852, showed:
Calendar Years—  1921. 1920. _  1919. 1918.

Coal production (ton s )., 3,640,428 4,125.729 4,108,968 5,OOo,277
Gross earnings...... ......... $22,801,907 $26,888,330 $24,886,908 $25,837,545
Net earnings___________  4,905,862 6,169,508

742,226
211,293

1,136,557
34,378

2,333,916

4,910.236
651,968
201,200

1,158,355
23,830

2,333,916

5,236.331
963,750
273,523

1,171,177
22,792

2,333,672

General taxes___________  529,556
General, &c., expenses.. 227,903 
Interest on funded debt. 1,093,675 
Miscellaneous__________  20,964
Dividends (8 % )............  2,338,083 _______________________________________

Balance, surplus_____  $695,682 $1,711,138 $540,967 $471,417
Pres., S. D. Warriner; V .-P ., H. F. Baker; V .-P., & Compt. E. M . 

Reynolds; V.-P. & Sec., II . H. Pease: Treas.* O. E. N eff. Office, 437 
Chestnut St., Phila— (V- 115, p. 1949.)

LE H IG H  V A L L E Y  C O AL CO.— See Lehigh Valley Coal Sales Co. 
below; also Lehigh Valley RR . under ‘ ‘Railroads”  above.

LEHIQH VA LLE Y  COAL SALES CO.— Incorporated in New Jersey 
Jan. 22 1912. Purchases from the Lehigh Valley Coal Co. coal mined, pur
chased or otherwise acquired by the Leh. Val. Coal Co. and affiliated com
panies, and ships and markets the same. The lower Federal Court on Dee. 
21 1914 dismissed the Govt, suit against the company and the Lehigh Valley 
RR ., &c., for alleged violation o f the anti-trust law and the commodities 
clause o f the Inter-State Commerce law. V . 99, p. 1914; V. 98, p. 916. 
This decision was reversed on Dec. 6 1920 by the U. S. Supreme Court, 
which ordered a separation o f the Lehigh Valley R R . from its coal proper
ties. Compare V. I l l ,  p. 2292. See also Lehigh Valley R R . Stock auth.. 
$10,000,000 (par $50), o f which $9,801.435has been issued. A$12.50 stock 
allotment was issued Jan. 17 1914 and a $15 stock allotment on July 14 
1917, being paid for out of special dividends declared for same amounts. 
V. 104, p. 2238; V. 94, p. 123, 282; V. 97. p. 1429.

D IVS.—  '13. '14. '15. '16. '17. '18. '19. '20. '21. '22.
Regular............ $5 $5 $5 $5 $6.50 $8 $8 $8 $8 $8
Ext. (seeabove) . .  $12-50 - -  $5 15
do L ib .L ’n bds. .................................. $5 $2.50 --

From Jiily 1917 to Oct. 1922 paid $2 quar.
O FFICERS.— Pres., Geo. N . Wilson; V .-P . Sc Gen. Sales A gt., W . R. 

Evans; Sec. & Treas., W . J. Burton.— (V . 113, p. 1682.)
LEH IG H  & W ILK E S-B AR R E  C O AL CO.— O R G A N IZ A T IO N .—

Organized in Penna. Jan. 1874. Owns in fee and leases property located in 
Carbon, Luzerne and Schuylkill counties, Pa. Stock authorized, $10,000,- 
000: issued, $9,210,000, o f which Central RR . o f N . J. on Dec. 31 1920 owned 
$8,489,400. The decision o f U. S. Dist. Court in Oct. 1915 ordering Central 
RR . o f N . J. to dispose o f its holdings was appealed. V. 103, p. 1215; 
V. 105, p. 2460.

The U. S. Supreme Court in April 1920 sustained most o f the Govern
ment's charges. See Central R R . o f N . J . as to disposal of holdings.

BONDS.— Of the consol, mtge. serial gold 4s ($20,000,000 auth. Issue), 
$2,500,000 mature every 5 years beginning June 1 1915; amount o f bonds 
outstanding. $5,564,000. with an additional $6,432,000 purchased and held 
In treasury.

D IV ID E N D S .— Divs. o f 6H %  have been paid each J. & D. from 1909 to 
June 1921, both incl. On Mar. 5 1921 paid a cash div. o f 150%, and on 
N ov. 29 1921 paid a cash div. o f 70%. V . 112, p. 1030; V. 113, p. 23 lt.

R E PO R T.— For cal. year 1920, gross, $25,803,031; net, $7,776,888; bond 
Interest, $262,671; depletion & deprec., $1,102,278; reserve for taxes, $1.- 
210,000; dividends (13%), $1,197,300; bal., sur., $3,945,639.

Pres., Charles F. Huber; Sec. & Treas., F . T . Dickerson. Offices, Wilkes- 
Barre, Pa., and 143 Liberty St., N . Y .— (V. 115, p. 189.)

L IB B Y , M cNEILL & L IB B Y .— (V. 114. p. 312, 1293, 1648, 1659, 2021.)
LIGGETT & MYERS CO.— O RG AN IZATIO N .— Incorporated in New 

Jersey Nov. 24 1911 and under order of U. S. Circuit Court dated Nov. 16 
1911 took over under plan of disintegration of American Tobaoco Co. (V . 93, 
r> 1122-24). certain of Its plug, smoking, cigarette and little cigar factories. 
V. 83. p. 1537: V. 94. p. 282; V. 100, p. 896; V. 107, p. 2012.

STOCK —To provide additional working capital, shareholders o f record 
Sept. 10 1917 were allowed until Sept. 25 to subscribe and pay for at par 
$7,376,100 7%  cumulative pref. stock to the extent of one share for each 
five shares held, whether common or pref. V. 105, p. 611, 824, 1108.

War conditions having Increased the cost of all the company s materials 
and supplies over 200%, making necessary bank loans, the shareholders 
voted June 18 1918 to provide against any unforeseen emergency by 
authorizing an issue o f $21,496,400 common stock B with the same right to 
dividends and upon liquidation as the existing common stock. Pres. Dula 
on M ay 16 1918 stated “ Should It become necessary to issue more stock 
not more than 25% of the amount authorized at this meeting will be Issued 
at one time and at least three months’ notice will be given stockholders of 
the payment date. See V. 106, p. 2125. 2653. _

In Dec. 1919 it was decided to issue $10,748,200 o f the Common " B ”  
stock— one-half to be issued as o f Mar. 1 1920 and the other half as o f June 1 
1920— to holders of common stock o f record Feb. 10 1920; each issue to be 
subscribed for at par in the proportion o f one share o f com. ‘ B for each 
four shares o f common held. V. 109, p. 2176; V. 110, p. 1876.

The stockholders on March 8 1920 approved a resolution setting aside 
5% of the entire authorized common and common ” B”  shares of the capital 
stock (21,496 shares) to be sold at par to persons connected with the man
agement and operation o f the company.

D IV ID E N D S  (% )—
On common_________________
Common, extra In Apr. (V  

108. p. 1064)

1920 to Dec. ’22 
12% (3%Q.-M .) 

extra dividend 
omitted.

Dec. 1912 1913 to 1919.
3% 12% (3% Q -M .)

4% extra ann. 
in Auril.

initial div, o f 3% on Class “ B”  common stock was paid June 1 1920; 
same amount paid quar. to Dec. 1 1922.

BONDS.— The rights o f the 7s’are prior to those of the 5s. N o mortgage 
without making these bonds a prior claim. See V. 94, p. 282.

R E PO R T.— For cal. year 1921, in V. 114, p. 944, showed:
Net Bond Pref. Divs. Common Balance,

Profits. In t.& c . (7% ). Dividends. Surplus.
1921......... $12,650,740 $2,796,583 $1,575,980 (12%)$3,894,309 $4,383,868
1920.........  10,572,966 2,975,163 1,575,980 (12%)3,384,513 2,637,310
1919.........  8,917,233 2,988,196 1,575,980 (16%)3,439,424 913,633
1918.........  1,0,050,222 1,896,214 1,575,980 (16%)3,439,424 3,138,604
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For abbreviations. A c., see notes on page 61

L ig g e tt ’s In terna tion al. L td , Inc See text.
Lima Locom otive Works. Inc— Com stock 300,000 *h. auth. 

Pref (a A d) stock cum red & conv (text) $3,200,000 auth
Loew s Inc— Stock authorized 4,000,000 shares______________

New-Broad Co 1st M  R E serial g bds guar call 103___xxxx
L o ft  I nc— Stock 650,000 shares_____________________________
Loose-Wiles Biscuit Co— 1st pref (p & d) 7% cum red 120-. 

Seoond pref (a & d) 7% cum $2,000,000 conv Into common
Common stock_____________________________________________
First mtge serial gold bonds due annually__________________

Lorillard  (P ) Co— Common stock $30,311,200______________
Pref stock (a A d) 7% cum $11,307,600___________________
Gold bonds (not mortgage) $10,933,500 auth___G.xo’ &r*

do do do do 10,617,450 auth___G.xc*&r*
Lou.Gas&Elec.Co.— Pref.stock 6% cum red 115___________
Loulsv Q & E Co (o f K y )— Loulav. L'tlng Co (closed) 1st M

go ld_______  _______________________________________xc*
1st & re f mtge Series A  red (text)________________kxxxc*
Sink fd gold debens Ser A  red (text)_________CC.kxxxc*
L. G. A Elec of Ky 1st & Ref M g call (see text) HGxxxc* 
Do Gen M  bonds $6,217,400 pledged for Bond Sec notes. 
Do Bond secured notes $5.000.000 g call (see tex t)..N xc*

Date
Bonds

1921

Par
Value

None
$100

None

None
100
100
100

1911
1911

1903
1922
1922
1918
1918
1920

100 
100 

60 Ac 
50 Ac 

100

1,000
100 &c 
100 &c 
100 Ac

100 Ac

Amount
Out&tandtng

100,136 4h. 
*2,865,000 

1,060.780 shs. 
1.800,000 

650,000 shs
4.404.000 
2.000,000 
8,000.000

275,850
30,304,800
11.307.600
10,084.350
10.617.450
10.907.000

1.195.000
18.805.000
3.500.000

14.572.000 
Pledged
3.556,600

Bote
%

7
7

See text
o 8 KSeo text 
7 in 1922 
See text

6 g
12 In ’22 
7 in 1922

7 g 
5 g

See text

5 g
5 g
6 g«
7 g
6
8 g

When
Payable

Q— M 
Q—  M

Last Dividend 
and Maturity

A A  O 
Text 
Q— J 
Q— F

F A A

A A O 
F A A 

Q— M

A A
M  A 
A A 
J A 
J A 
J A

See text 
Dec 1 1922 1 ?* 
M ay 1 1921 50c 
Apr 15 '23 to '31 
Sept 30 ’22 25C 
Oct 1 1922 15* 
N ov  1 1922 15*

Feb l5 ’23 to '31 
Oct, 2 1922 3% 
Oct 2 1922 15* 
Oct 11944 
Aug 1 1951 
Sept 1 ’221>*%

O Apr 1 1953
N  N ov 1 1952 
O O ct 1 1937 
DlJuno 1 1923 
J Jan 15 1923 
J Jan 15 1923

Places Where Interest a% 
Dividends are Payable

Checks mailed 
do

Am BdAM tgCo.NVorOh

Checks mailed 
do

New York Trust Oo, N  Y 
do

Guaranty Trust Co, N  Y 
do do

Louisville, Ky

Fid A Col T r f’ n Louisa 
Har.,F .ACo.,N .Y .AChlc 
Now York and Chicago 
New York and Chicago 
Guaranty Trust Oo, N  Y 
N  Y and Chicago

O FFICE RS.— Pres., C. C. Dula: V.-P. A  Treas., T . T . Anderson;
V. -P's, W . W . Flowers, E. B. McDonald, O. W . Toms and H. A . Walker: 
Sec., E. H . Thurston; Asst. Sec., W . S. Tisdel and E. O. Brenn. Office,
4241 Folsom Ave., St. Louis; branch, 212 Fifth Ave., N . Y .— (Y . 114,’ 
p. 312, 528, 944.)

L IG G E T T ’S IN T E R N A T IO N A L , LTD ., IN C .— Incorporated In Mass, 
In 1920 and took over from the United Drug Co, the assets and businoss in 
Great Britain, subject to their liabilities, and all o f the outstanding stock 
o f the United Drug Co., Ltd., o f Canada (except 223 shares o f Prof.)- 
which carries with it all o f the outstanding capital stock o f the Louis K. 
Liggett Co,, Ltd,, o f Canada (except 910 snares 1st Pref, stock and 2,106 
shares 2d Pref. stock). The United Drug Co. took in payment $2,000,000 
at par o f the Class B Common stock o f Liggett’s International. Ltd., 
Inc., being all o f the Class B Common issued. Also acquired from the 
United Drug Co. all the ordinary sharesof the Boot’s Pure Drug Co., Ltd 
o f England, at a cost o f about $10.f00.000. (Compare V. I l l ,  p. 594.)

Capital Stock.— Authorized, $35,000,000 8% Cum. Pref. stock (par *50) 
divs. to be guar, by United Drug Co.- 810,000,000 Class A Common stock 
trustees’ certificates, non-voting (par $100), convertible into Unltod Drug 
Co. common, 1922 to 1927. callable at 150' $5,000,000 Class B Com. stock 
(par $100). having exclusive voting rights. Issued as o f Dec. 31 1921 
Pref., $12,963,950: Class A  Common, $5,000,000; Olass B Com., $2,000,000. 
$7,500,000 pref. stock was offered by Kidder, Peabody A Co. and F. S. 
Moseley A  Co. at $50 per share. Callable at $60 and divs. ($15,000,000 
pref. stock is reserved for exchange for United Drug Co. first pref.). Stock
holders of the United Drug Co. were allowed to subscribe or exchange some 
o f their stock for pref. and common " A ”  stock. Seo statement of United 
Drug Co. below.

Dividends.— Tho directors voted to omit the dividend due on both classes 
o f Common stock Oct. 1 1921. Dividends o f 2% each had been paid quar
terly beginning Jan. 1 1921 on both issues o f Common. V. 113, p. 1581.

Earnings.— The report for the year ending Doc. 31 1921 shows income 
from dividends, less exchange adjustments. S i,619,402: operating expenses 
and int., $176,877; taxes, $30,751: balance after other income, $1,417,948; 
total profit and loss surplus, $79,402.

Officers.— Chairman. Louis K. Liggett- Pres., George M , Gales- V.-Pres.. 
Sir Jesse Boot, Chas. C. McCallum and W . C. Watt: Treas., W . A . Tobler. 
— (V. 112, p. 1030, 1404, 1615; V. 113, p. 1581; V. 114, p. 2123.)

L IM A LOCOM OTIVE W O R KS, IN C .— Incorp. in Virginia, April 25 
1916. Plant located at Lima, Ohio.

C A P IT A L  STOCK.— Pref. stock is redeemable at any time after 3 years 
from date o f Issue at 1075* and accrued divs., and is convertible into com
mon stock, share for share. Pref. and common shares have equal voting 
power. Tho stockholders voted July 14 1922 to create an authorized issue 
of 300,000 no par value shares o f common stock. The new stock was issued 
for the purpose o f exchanging two shares for each share o f pref. stock out
standing and two shares o f new common stock for one share o f the out
standing common stock.

The common stockholders o f record July 20 1922 were given the right to 
subscribe at $50 per share to 1 1-3 shares o f new common stock for each 
share o f the existing common stock.

D IV ID E N D S .— On pref. in full to date. On common paid 15*% qtiar. 
from Dec. 1 1920 to Sept. 1 1922; on Dec. 1 1922 paid $1 per shard on new 
no par value stock.

BONDS.— All o f tlie outstanding 1st mtge. 6% sinking fund gold bonds 
dated July 1 1912 were called for payment Nov. 1 1922 at 110 and int.

R E PO R T.— For 1921, in V. 114, p. 954, showed:
Calendar Years—  1921. 1920.

Gross in com e...................    $12,528,154 $12,047,657
Net incomo-------- -----------    1,136,592 1,078,730
Preferred dividends (7 % )_________________________  200,550 200,550
Common dividends (7 % )________________________  304,500 ______
Balance, surplus........................     631,541 878,180
Profit and loss surplus___________________________  2.470,994 1,839,453

OFFICERS.— Chairman o f Board, Joel S. Coffin; Chairman Exec. Comm 
Samuel G. Allen: Pres., Le Grand Parish; Troas., L . A . Larsen; Sec., E. N . 
Pierce. Office, 17 East 42d St., New York.— (V. 115, p. 80, 443, 551, 
652, 767, 994, 1106, 1216, 1949.)

L IN D S A Y  L I G H T  C O ., C H IC A G O .— (V . 115, p .  1436, 1639, 1919.)
LO E W S  IN C O R PO R ATE D .— O R G A N IZA T IO N .— Incorp. in Dela

ware October 18 1919 to take over the business o f Look's Thoatrlca. 
Enterprises (incorp. under N . Y . laws oh April 17 1911). Metro Film 
Corp.. V. 110, n. 171.

C A P IT A L  STOCK.— Auth.. 4,000,000 shares- outstanding, 1,060,780 
shares o f no par value. Stockholders o f record Aug. 9 1920 had the right 
to subscribe to 288,670 additional shares o f stock In the ratio o f 15* shares 
for each 3 shares held, at $25 for each 15* shares, V. I l l ,  p. 498. Initial 
div. o f 50c. per share paid Feb. 1 1920; then to M ay 1921 paid 50c. quar. 
Aug. 1921 dividend omitted. V. 112. p. 2648.

BONDS.— Guarantees, prin. and Int., $1,800,000 1st M tge. bonds of 
New-Broad Co., Inc., a subsidiary. V. 112, p. 1983.

R E PO R T .— For fiscal year ending Aug. 31 1922, in V. 115, p. 1910;
Years ending Aug. i l l—  1921-22. 1920-21.

Gross incomo-------------------------------------------------$19,608,302 $18,096,102
Operating profits__________________________________  2,267,871 1,800,550

D IRE CTO RS.— David Bernstein (Treas.), C. E. Danforth (V .-P .),
W . C. Durant, Harvey D. Gibson. Marcus Loew (Pres.), Daniel E. 
Pomeroy, N . M . Schenck (V .-P .), Loo Shubert, Charles M . Schwab, 
Arthur M . Loew (V .-P .), William Hamlin Childs. Office, Broadway and 
45th St., N . Y .— (V. 115, p. 1106, 1844, 1940.)

L O F T  IN C — O R G A N IZA T IO N .— Incorp. in Delaware Sept. 24 1919 
and succeeded to a company of tho same name incorporated in Virginia In 
1916, whicn succeeded a proprietorsnip started about 50 years ago. V. 
103, p. 1795. Business, manufacture and distribution o f candy and con
fectionery at wholesale and retail; manufacture and selling at retail soda 
water, syrups, &c. Owns three factories and operates 27 retail stores 
in Greater New- York. New Jersey and Now Haven, Conn.

D IV ID E N D S .— Initial dividend o f 25 cents per share was paid March 31 
1921; same amount paid quarterly to Sept. 30 1922.

R E PO R T.— Cal. Vrs.1922 (6 mos.) 1921. 1920. 1919.
Net sales________________ $3,027,733 $6,760,222 $7,542,667 $6,049,389
Profit before taxes, but

after all exp., depre. Ac 442,501 852,550 814.923 1,655,543
Res. for Fed. income A

profits taxes__________   122,200 126,000 508,679

Net profits after taxes ________ $730,350 *718.923 $1,116,864
O FFICERS.— Geo. W. Loft, Chairman; Chas. B. Underhill, Pres.: J. II. 

Carl, G. L. Loft. J. R. Haas, Paul Hungolmann, V.-Pros.:James J. Newman,

Treas.; D. C. Kennedy, Sec.; T . F . Flynn, Asst. Treas. A Asst. Sec. Direc
tors.— C. B.Underhill, J. II. Carl, J. R. Haas, I*. Hungolmann, 8. S. Men- 
kin, G. L. Loft, G. W. Loft, N . J. Miller, B. Lissbcrger, II. F. Sinclair, 
Jamas J. Newman. Frank Steinhart. Office, 400 Broonio St., Now York. 
— (V. 115. P. 314, 4639. 1737. 1919 )

LONG-BELL LUMBER CO.— (V. 115, p. 652.)
LOOSE-WILES BISCUIT CO.— O R G A N IZA TIO N .— Tnoorp. In N Y

M ay 4 1912. Operates large factories in Boston, Chicago, St. Louis, Kan
sas City, Minneapolis, Omaha, Dallas and Long Island City. V. 96, p. 
65, 356: V. 98. p. 1069.

STO CK.— Cora, stock ($8,000,000) was in a voting trust extending to
M ay 8 1917, but extended ,is to a majority until M ay 8 1922 and against 
to M ay 8 1927, with right to terminate vested in 75%. Voting trustees, 
Jacob L. Loose, C. Lowls and E. F. Swainey. V. 101, p. 1903; V. 94, p. 
1768.

D IV ID E N D S .— On first pref., 15*% quar. July 1912 to Oct. 1 1922. 
On 2d pref., Aug. 1912 to Feb. 1915, 15*% quar.; none thereafter until 
M ay 1920 when 5 4*% was paid on accumulated dividends; Nov. 1 1920 
to Nov. 1 1922 paid 15*% each quar. on accumulated dividends, bringing 
payments up to Feb. 1 1918.

RE PO R T.— Report for calendar year 1921 in V. 115, p. 984:
Calendar Net 1st Pref. 1st Pref. 2d Pref. Balance.

Year—  Earnings. Sink. Fund. Dividends. Dividends. Surplus
1921....................*$208,772 $150,000 $311,825 $175,000 def$428,053
1920 .................. *945,793 150,000 320,229 140,000 *335,564
1919 .................. *2,136,569 290,000 325,481  *1.521.088
1918 .................. *1,053,222   344,050   794.172

* After providing for war taxes and also, In 1921 and 1920, after depre
ciation and shrinkage in inventory values.

Chairman, J. L . Loose; Pres., B. L . Hupp; Sec., R. W . Castlo: Treas., 
John H. Wiles. Office, Kansas C ity, Mo.— V. 115, p. 876, 984, 1216, 
1737.)

(P .) L O R IL L A R D  CO.— O R G A N IZA T IO N .— Incorporated in N «w  Jer
sey N ov. 24 1911 and, under ordor of U. S. Circuit Court dated N ov. 16 
1911, took over, under plan o f disintegration of American Tobacco Co. 
(V . 93, p. 1122-24). certain of its plug, smoking, cigarette and little cigar 
factories. V. 106, p. 1348; V. 93. p. 1537; V. 94. p. 70. 126, 283.

STOCK.— Of the stock, $461,600 Is Issuable in exchange for tho $403,900 
prof, stock of tho former P. Lorillard Co. at tho rate o f $114 25 per $100 
share of the old stock. V. 94, p. 126.

Tho shareholders voted Mar. 12 1918 (V . 106, p. 825, 1131, 1235, 1348) 
to increase the authorized common stock from $15,155,600 (all outstanding) 
to $30,311,200, one-fifth o f tho new stock, or $3,031,120, being distributed 
Apr. 10 1918 as a 20% stock div. to common stockholders In llou of the usual 
extra dividend In cash payable annually on Apr. 1 (in 1917 6% and In 1916 
6% ). Common shareholders o f record Aug. 9 1918 woro permitted to 
subscribe for 33 1-3% ($6,062,240) new common stock at par until Aug. 29. 
thus increasing the amount outstanding to $24,248,900. See circular. 
V. 107, p. 506, 610.

The stockholders on March 9 1920 authorized tho sale o f the unissued 
common stock ac not less than par as follows: (a) 40,411 shares pro rata to 
the com. stockholders and 20,211 shares to those connected now or horeafter 
with the management and operation of the company.

Stockholders of record April 1 1920 had tho right to subscribe to40,41) 
shares at par in the proportion o f one new share for every six share*, 
held.

C O M M O N D IV .—  ('13. '14. '15. '16. '17. '18. '19. '20. ’21. ’22.
Regular.......................... 10 10 10 12 12 12 12 12 12 12
Extra__________________ 5 3 5 6 20 stk. . .

Paid regularly in cash 3% quar., April 1916 to Oct. 1922, inclusive 
BONDS.— Tho rights of the 7s are prior to those of the 5s. No mortgage 

without providing for these bonds as prior claims. See V. 94. p. 283.
R E PO R T.— Report for cal. year 1921, in V. 114, p. 944, showed:

Cal. Net Bond War eft Etc. Pf.Dlvs. Common Balance.
Year. Income. Int. cSc. Prof. Taxes. (7% ). Dividends. Surplus 

$ $ $ $ *  $
1921 __x7,616,545 1,338,222   791,532 (12)3.636,570 1,850,222
1920 __x7.796,258 1.250,982 ................ 791,532 (12)3,454,683 2.299,061
1919 — x6.242.458 1,262,082 ...............  791,532 (12)2.909.586 1,279,258
1918 ....9.292,825 1.268.730 2.396,230 791,532 (12)2,454,021 2,382,312

x After deducting Federal taxes.
OFFICERS.— Pros., T . J. Maloney; Sec. and Treas., W. B. Rhett. 

Office, Jersey C ity, N . J.— (V. 115, p. 1329, 1639, 1737.)
LO U IS V ILLE  GAS & E LE C TR IC  CO.— O R G A N IZ A T IO N .— Incor

porated in Delaware Feb. 17 1913. Operates and controls all of the gas, 
electric-light (Including suburbs), power and steam-heat properties in the 
city. Owns all except *123.600 of the *10.324,300 common stock o f Louis. 
Gas A El. Co. o f K y . Also owns the entire stock (except directors' quali
fying shares) and bonds o f Kentucky Pipe Line Co., owning pipe line 
for natural gas from the Wost Va.-Ky. State line to Louisville, about 
200 miles, capacity 12,000.000 cu. ft. daily. Also controls through stock 
ownership Kentucky Coko Co. Controlled by Standard Gas A  Elec. Oo. 
V. 97. p. 54, 179, 526, 1507: V. 105, p. 1714. City suit, V. 107, p. 1007. 
Violation o f franchise, V. 108, p. 2128.

STOCK.— Outstanding, common, $6,448,900; par, $100. V. 97. p. 526. 
There Is also outstanding $2,934,900 7% cum. prof, and $123,600 common 
stock o f Louisville Gas A Elec. Co. o f Kentucky. D iv. on prof., 1>*% 
quar., Dec. 1913 to and incl. Dec. 1914. In 1915. 4>*%, leaving total 
accumulated divs., l j * %. From March 1916 to Sept. 1 1922, 114% quar. 
(6% p. a.). V. 101. p. 2148: V. 100, p. 1441.

BONDS.— First and Ref. M . 5-yoar 7s of Louisville Gas A Elec. Oo. ol 
Ky. are a first lien on all the properties owned (subject only to $1,195,000 
Loulsvillo Lighting 5s) and also the Pipe Line property through tho deposit 
with tho trustee o f $3,000,000 1st M . bonds and $2,000,000 stock o f the Pipe 
Line Co. The Initial $10,500,000 was sold in Juno 1918 to provido for retire
ment of $10,413,000 1st Ref. M . 6s o f 1913, due July 1 1918. Thonewlssue 
i* redeemable, all or part, on any int. date o  and including Dec. 1 1922 at 
100 and int. V. 106. p. 1691, 2653. 2762: V. 107. p. 1101.

Tho 1st A ref. 5s, due 1952, are redeemable to N ov. 1 1942 at 110 and int.: 
thereafter to Nov. 1 1947 at 105 and int.; thereafter to Nov. 1 1951 at 102 
and int., and on M ay 1 1952 at 100 and int. V. 115, p. 2165.

Tho Series A  6% debentures aro redeemable all or part on or before Oct. 1 
1927 at 105; thereafter to and including Oct. I 1932 at 102: thereafter to 
and including Oct. 1 1936 at 101; thereafter at 100, plus Interest In each case. 
V. 115,p. 2275.

Of the remaining bonds. $1,195,000 are roservod to retire the Louisville 
Lighting 5s, and the balanco Is reserved for 75% of the cost of extensions 
and additions, provldod net earnings aro 1 2-3 times tho annual Interest 
charge. Including tho underlying bonds and those applied for. Total 
auth. Issue. *20,000.000. V. 106, p. 2653.
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[For abbreviations, etc., see notes on page 6]
Date

Bonds

Lukens Steel Co— Common stock 516,308,800------ —  - - -
First mtge. bonds call text----------------- - - - - - - - B

McCrory Stores Corp—£ 0IPn\0’l *7.000.000-.: 
Pref stock 7% cum authorized $1.260.000. . . . . . . .  . . . .

Mackay Companies (The)— Common shares *,;0,00j.000 auth
Pref (a & dt "  % cum *50.000.000 auth red 100 ..............

Mack Trucks. Inc— Com stock 320,000 shares aiifh......... Ce
1st pref (a & d) 7% cum $10,921,900 auth call 110..............
2d prof (a A d) 7% cum $5,347,800 auth call 105..............

Magnolia Petroleum Co— Stock (see tex t )-----------
1st M  $10,000,000 sink fund call par...... ...........Col.zzc*

Mnnntl Sugar Co— Common stock$15,000,000 auth----------
Preferred (a & d) 7% cum call 120$5,000,000 auth-------
First (closed) mtge s f  gold bonds call (text) — Cek.xxxc* 

Manhattan Electrical Supply Co.. Inc— Stock--------------

1920

1912

1922

Par
Value

Amount
Outstanding

Rate
%

When
Payable

$50 $ 15,898,800 See text See text 
100 Acl 5,306,500 8 g M A N

6,200,000 See text; Q— M  
963.400 7 In 1922 Q— J 

41,380,400 6 In T922 Q— J

100 
100 
100 
100 

None 
100 
100 
100 

1.000 
100 
100 

100 Ac 
None

q — j

S = :— J

50.000. 000
283,108 sh.i........
10,921,891 7
5.331.700 . 7
See text 6 in 1922 Q— J 5
8.675.000 6 g jJ & J

10.000. 000 See t e x t -----
3.500.000 7 | Q— J
8.000,000 7 K  k A  A O

70,000 sh’s $4 in ’22j..............

Last Dividend 
and Maturity 

--- 5---------------

Oct 15 1920 1 % 
N ov 1 1940 
See text 
Oct 2 1922 1X  
Oct 2 1922 I X  
Oct 2 1922 1% 
See text 
Oct 1 ’22 I X  
Oct 1 ’22 I X  
Oct 5 1922 1X  
Jan 1 1937 
June 1 1921 2 X  
Oct 2 1922 I X  
Apr 1 1942 
Oct 2 1922 $1

Places Where Interest and 
Dividends are Payable

New York
N Y , Canada and London 

do do

Guaranty Trust Co, N  Y 
do do

By check
Columbia Trust Co, N  Y

Secured by pledge of $6,217,400 gen. intge. bds duo Jam 15 1923. Pro
ceeds used for the retirement o f $2,959,000 bond-secured i %  notes, due 
Sent. 1 1920, and for extensions and Improvements. 5 . I l l ,  p. 394.

W ARN ING S.— For year ended Dec. 31 J921, gross $4,891,706: net, 
$2,243,413; interest, $1,378,811; prof, divs., $742,980; bal., sur., $121,622.

O FFICERS.— Pres., Arthur S. Huey; V.-P. & Gen. M gr Donald M ac
Donald; Sec. & Treas., T . B. VVil on.— (V. 115, p. 314. 2165.)

LU KENS STEEL CO.. C O ATESVILLE , PA .— O R G A N IZA T IO N  
Incorp. in Penna. In 1917 to acquire all the capita, stock and ultimately 
the entire property, Ac., o f Lukens Iron A Steel Co. (established In 1810) 
free and clear except for current accounts (V 92, p. 1314). Specialize* 
In marlno and locomotive boiler plates. Capacity a b o u 9 r v L  
annum. V. 103, p. 2433; V. 105, p. 2369; V- 108. P- 884. Owns entire 
capital stock of Allegheny Ore & Iron Co., with iron mines In Virginia and 
blast furnaces (75.000 tons annual capacity) . »

BONDS.— The 1st mtge. 8% bonds are callable at a l ^ f  equivalent to a 
basis from date o f call to maturity but not exceeding 110 and int. 

A sinking fund of not less than 25% of net earnings after depredation, 
taxes and lnt. (but not loss than $109,000 in any one year) commencing on 
or before Juno 15 1921. provides for the purchase o f these bonds up to 
107X  and int. after Nov. 1 1925. V . I l l ,  p. D56.

IMvs., A . F. Huston, Ooatesvlll3, l*1- (*•  111, p. «.36«j«)

M cCRO RY STORES C O R P O R A T IO N .—O R G A N IZ A T IO N  — Incorp. 
In M ay 1915 In Del., successor o f J. G. McCrory Co. Owns and operates a 
chain o f 162 5 and 10-ccnt stores In the Eastern and Southern States.

S T O C K __Auth common stock was Increased from $5,000,000 to
$7,000,000* in F e b .1921. Surplus o f $250,000 must be n m l^ ln e ^ r lo r t o  
common dividends, none to exceed 4% until surplus is $500,000. 1 referred
has preference as to dividends and assets at 110, and provision is made for 
redemption after Jan. 1 1917 at price not exceeding 110 and divs. V. 100. 
p. 1756. Dividends paid on prof, stock 1 X %  quar. to and Incl. Oct. 2 
1922. Initial dlv. of 1% on com. stock paid Doc. 15 1920. On Mar. 15 
1921 the regular 1 % div. was paid in stock, plus a special stock div. o f 20% 
v .112, p .1)38. June 15 1921 to Dec. 1 1922 paid each quarter 1% in 
common stock. . . „  .

The company Itself has no bonded debt, but 16 of the pieces o f store 
property occupied by the company wore In 1915 transferred to William J. 
Fallon, who exocutcd thereon an Issue o f $700,000 1st M . 6% serial bonds 
dated June 1 1915 and duo yearly on July 1 1917 to 1930, the properties 
being then leased back to tho company for 20 years. V. 101, p. 135 

Sales.—  1922. 1921. I 1922. 1921.
October.......... $$,135,679 $1,235,445 f 10 months..$12,570,714 $10,564,520

RE PO R T.— For year ending Dec. 31 1921. in V. 114. p. 2408. showed: 
Calendar Years—  1921. 1920. 1919.

Sales............................... $14,406,404 $14,199,346 $11,487,045
687,771
67,333

1,232,567
54,830

619,484
70,201
50,000
37,045

464.208
79,709

49.701

1918. 
$9,607,250 

347,113 
84.740

38,392

Net profits.
Preferred dividends____
Common dividends_____
Retirement o f pref. stk..

Surplus........................def$660,959 $462,238 $334,798 $223,982
O FFICE RS.— Pres., J. G. McCrory; V.-Pres., J. Tl. McCullough. P . A. 

Prior, Van O. McCrory; Troas., F. D . Jolly; Sec., B. I I . Stenzel. N . Y .
office, 1107 Broadway.— (V. 115, p. 1436. 1844.)

M ACANDREW S & TORRES CO.— (V. 114, p. 2124.)
M A C K A Y  COM PANIES (T H E ).— O R G A N IZA T IO N .— A voluntary 

association formed under trust deed o f Dec. 19 1903 and managed by 12 
trustees, olected annually. Present trustees are; Clarence II. Mackay, F . L. 
Polk Edward C. Platt, George Clipperton, M . W. Hlackmar, Charles II. 
Sabin, Lewis L. C lirke, William J. Deegan, Morton S. Patou (N . Y .),  Sir 
Edmund B. Osier (Toronto), Charles R. Hosmor (Montreal), Sir Thomas 
Skinner (London, Eng.). Owns entire $25,000,000 stock of Commercial 
Cable Co. and the entire capital of the Postal Telegraph system; also capital 
stock in other cable, telegraph and telephone companies in United States. 
Canada and Europe. See V. 84, p, 418; V. 85. p. 407; V. 86, p- 476: V. 89, 
I) s is  1 Rights of stock. V. 84, p. 870. Govt, valuation In 1918, V. 106, 
o ' 1465 1581 In Sept. 1919 arrangements were proceeding for the laying 
o f a new American cable to Japan, Ac. V. 109, p. 1278. In Jan. 1922 the 
company announced tho completion o f a contract with tho German Atlantic 
Cable Co. for a direct cable from this country to Germany. V. 114, p. 312. 
I t  was also announced in Jan. 1922 that plans were under way for the lay
ing o f a now cable from San Francisco to Honolulu and Toklo. \ . 114, p. 
416. Compare also annual report in V. 114, p. 851.

In Aug. 1922 entered into a cable alliance with A ll America Cables, Inc. 
V. 115, j). 1106. In Sept. 1922 entered Into an agreement with Radio Corp 
of America. V. 115, i>. 1329.

On July 31 1919 tho Government surrendered control o f all the telegraph, 
cable and telephone lines held by It. V. 108. p. 1775, 1825. 1940. 2128 
2438. 2532: V. 109, p. 482. As to Government demands see V. 109, p. 
1992; V. 110, p. 870, 1936: V. 112, p. 854.) Under I.-S. C. Comm, juris
diction, V. I l l ,  p. 595. „  „
D IV ID E N D S .—  /1906. 1907-10. 1910-16. 1917. 1918 to Oct. 1922. 
On com m on ...% l 3 4 yearly 5 yearly 5 X  6 yearly ( I X  Q -J )

R E PO R T.— Yoar ondlng Fob. 1 1922. In V. 114, p. 851. showed:
Feb. 1 Years—  1921-22. |

Receipts________________ $4,309,263
Fed.tax., A c. 82,771Opor.exp., Fea.tax., « c .  tiz ./ ti 

Pref. dividends (4 % )- .-  2,000,000
Common dividends (0% ) 2,180,341

1920-21.
$4,868,988

535,400
2 ,000,000
2,230,336

1919-20.
$5,021,095

644,884
2,000,000
2,355,988

1918-19. 
$4,695,496 

301.121 
2 ,000,000 
2,388,677

Balance, surplus........  $40,141 $103,252 $20,223 $5,098
(The pulley of the Mackay Companies Is to obtain from the subordinate 

companies only enough money to meet the divs. o f the Mackay Company 
■hares all surplus earnings being left In the treasuries o f the subordinate 
rsimnn'niHs for extensions and the development of the business and the In- 
creaSe of row ves .) Offlco. 100 State St.. Boston.

o f f i c e r s — Pros., Clarence II. Mackay; V.-P. A Treas., Edw. C. 
Platt’ V - p  A Sec.. Wm. i. Deegan.— (V. 114. p. 312. 416. 711, 851. 2830; 
V. 115, i>. 80, 1106, 1329.)

MAGMA COPPER CO.— (V. 115, p. 1329. 1811.)
MACK TR U C K S , IN C .— Incorp. Nov. 8 1916 in N . A', as the Interna- 

i liinal Motor 1Truck Corp., as a result o f tho refinancing o f tho International 
Motor Oo o f Do aware Name was changed to present title In March 1922. 
Acquired approximately $8,000,000 o f tho assets o f WrlghteMiirtln Alrcraft 
Corp. In Dec. 1919. Plants are located at Allentown, Pa., Plainfield, 
N . J.. and New Brunswick, N . J.

C A P IT A L  STOCK.— The stockholders on Apr. 27 1920 (o) increased the 
auth. common stock from 80,840 to 320,000 shares, no par value; auth. 
(6) the declaration o f 100% stock dividend (70,777 shares o f common stock) 
on M ay 11 ot holders o f record M ay 7 at rate o f 1 share for each share o f 
common stock held, (c) Authorized the offering ot 141,5o4 shares o f com
mon stock to common stockholders o f record M ay 7, pro rata, at $50 per 
share, at the rate o f two shares for eacli share o f comnion stock held.

Dividends,— Initial divs, o f $3 50 per share on both First P rof, and Second 
Pref. stocks were paid in March 1920, Dividends o f $2 33 per share were 
paid July 1 1920. These dividends covered the four months ending June 30. 
1920. Oct. 1920 to Oct. 1922 paid 1 X  % quarterly on both classes.

REPORT.— For cal. year 1921, in V. 114, p. 1197, showed:
1921. 1920.

Number o f trucks sold_______________ 4*321 7*020 4,o80
Sale" - - - - - -  - - -- - - - -  - - - - -  -$24,849,268 $34,071,365 $22,143,698
Gross income-------------------------------  895,564 4,588,151 3,229,178
Interest, amortization, Ac.....................................  nonoXo
Reserve for Federal taxes---------------- - - - - - -  930,000
Shrinkage in inventory, Ac------------- 768,633 1,419,13< ^

Net profits for year--------------------  $126,931 $2,644,014 $1,983,469
Earnings for 9 months ending Sept. 30 1922, in Ar. 115. p. 216o.
OFFICERS.— A. J. Brosseau, Pres.; R . E. Fulton, E. C. Fink, A . F . 

Masury, W . R. Edson. V.-Pres.; O. W. Haseltlne, Sec. A Treas. Office, 
1 Broadway, N . Y .— (V. 115, p. 653, 1216, 1540, 2165.)

(R . H.) MACY & C O — (V. 115, p. 1329, 1639. 1737.)
M AG NO LIA  PETROLEUM  CO.— O R G A N IZA T IO N .— A  Joint stock 

association (unincorporated) organized on April 24 1911 under laws or 
Texas. Owns and controls oll wells In Texas, Oklahoma,^ Kansas and

UneTfroin Ranger to Corsicana, Tex., 120 miles. V. 107. p. 2380.
S T O C K — In Jan. 1918 Standard Oil Co. o f New York  acquired about 

$19,800,000 o f the stock without voting power.
The stockholders were to vote Dec. 2 1922 on increasing the capital stock 

from $120,000,000 to $180,000,000. I f  the Increase Is authorized it is the 
purpose o f the trustees to declare a 50 % stock dividend.

D IV ID E N D S .—  1915. 1916-17. 1918. 1919. 1920. 1921 1922.
Regular dividends—  4% 6 % p .a . 6% 6% 6% 6% 6%
Extras in cash___. . . ----  . . . -----  1% 2% 2%^ X  %> ----- -
Stock dividends____25% ----------  ---- ---- 100% -----  -----

BONDS.— First mortgage 6% gold bonds, authorized, $10,000,000: out
standing Doc. 31 1920. $8,762,000: canceled by sinking fund to Dec. 31 
1920. $1,238,000.

R E PO R T.— For 1921, in V. 114, p. 1404, showed:
Calendar Years—  1921. 1920. 1919.

Gross earnings.............  $55,139,890 $72,643,639 $49,819,657
Operating expenses, incl. deprec., A c . 44,913,430 49,486,451 40,453,684

N et profits........................................$10,226,460 $23,157,188 $9,365,973

Dividends, approximate____________ J 1 (8)4694,040 (8)3,813,726

Balance, surplus_____________________$3,311,137 $18,463,148 $3,227,247
OFFICERS.— Pres., John Sealy, Galveston; V.-Pres. A  Gen. M gr., E . R . 

Brown. Dallas; Sec., Courtenay Marshall, Beaumont; Treas., W . O. 
Proctor, Dallas.— (V. 115, p. 1436, 1844, 1949, 2275.)

M A N ATI SU GAR CO.— O R G A N IZA T IO N :— Organized under laws or 
'few York. April 30 1912. Engaged in the business of owning and operating 
a sugar estate and factory In the island of Cuba, in the growing o f sugar 
eane. In the manufacturing o f raw sugar therefrom, and in the sale o f such 
sugar. Owns and controls 276,060 acres o f land. Compare V . 114, p. 419.

C A P IT A L  STOCK.— The stockholders on June 9 1920 approved an 
increase In the authorized common stock from $10,000,000 to $15,000,000, 
and In the preferred from $3,500,000 to $5,000,000; outstanding. $3,500,000 
7% cumulative pref. (a. A  d.) and $10,000,000 com. Par value. $100. 
Pref. stock is redeemable at 120 and accrued divs., and has equal voting 
power with com. stock.

D IV ID E N D S .— Beginning April 1 1915. the company has paid regularly 
quarterly dividends on the pref. stock at the rate o f 7% per annum. On 
common, paid 2 X %  quar., Dec. 1 1917 to June 1 1921 also extra divs. as 
fillows; N ov. 8 1916. 20% In com. stock Sept. 8 1919. 2 X %  In cash and
5% In com. stock. Sept. 1921 dlv. wras omitted. V. 113, p. 632.

BONDS.— The first mtge. 20-year 7 X %  sinking fund gold bonds are 
callable as a whole or for sinking fund at 110 through 1936 and decreasing 
1 % annually thereafter. As a sinking fund company will pay to the trustee 
semi-annual payments, beginning 1924, a sum sufficient to retire $335,000 
o f bonds annually through purchases in the market up to the prevailing call 
price. Secured by a direct closed first mortgage on all the fixed proporty 
owned and on interest in lands held under contract; loss $926,000 purchase 
money debt, payable in installments between 1922 and 1933 and by a first 
lien on the Tunas R R . through the pledge of all its stock. V. 114, p. 1414.

R E PO R T.— For year ended Oct. 31 1921, in V. 114, p. 419, showed:
Year ended Oct. 31—  1920-21. 1919-20. 1918-19. 1917-18.

Production (bags)______ .r. 400,400 374,700 507,366 394,297
Total receipts... . .  $648,432 $3,820,932 $2,537,662 $1,815,663
Interest (net)........ ...........  $105,894 - - - - - - - -  $157,553 $161,542
Tax reserve______________ _________ $566,800 560,310 375,000
Adjustments, Ac_________ 56,908 8,173 239,996 60,994
Reserves.. . .  1,255,000 586,000 510.000 390,000
Divs. on preferred'(7 % ). 245.000 245,000 234,500 231.000
Divs. on common. . . ( 7 ^ %)750,000(10) 1000,000(17H )1097320 432,113
Balance, sur. or def...def$l,764,369sr$l ,414,959 def$262,018 sur$165,015

OFFICERS.— Regino Truffin, Pres.; Manuel Rlonda, Albert Strauss, 
Alfred Jaretzki, Manuel E. Rionda, E. D. de Ulzurrun and Iliginio Fanjul, 
Vice-Presidents; B. Braga Rionda, Treas.; Wm. F. Corliss, Sec. N . Y . 
office. 112 Wall St.— (V. 114, P 312, 416, 419, 1414, 1772. 2365.)

M A N H ATTA N  E LE C TR IC AL SU PPLY  CO., IN C .— Incorp. in Mass.. 
STov. 8 1916. On July 1 1916 took over the business and assets o f the Man
hattan Electrical Supply Co. of N . J. Manufacturers and jobbers in elec
trical supplies and apparatus. Plants are located in Jersey C ity. N . J.,. 
Ravenna, O. Stores located in New York C ity, Chicago and St. Louis, 
and a sales branch at San Francisco.
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184: INDUSTRIAL STOCKS AND BONDS [V ol. 115.
M IS C E L L A N E O U S  C O M PA N IE S  

[For abbreviations, &c., see notes on page 6]

MW h.attan  Sh irt Co— Common stock $7,500,000 auth____
Preferred stock (a & d) 7%  cum red 120 $3,000,000 au th ...

Manufacturers Light & Heat— Stock i25,000,0(m.............. .
Mark Mfj* Co-—See Steel & Tube Oo o f America
Marland Oil Co— Stock 2,000,000 shares authorized________

Sinking fund bonds Series “ A ”  call t e x t . . . ........ Gk.xxxc*
m .do ,, r»d «  , Serles “ B ”  call (te x t ).................Gk.xxxc*
Marland R efin in g— Stock $25,000,000_____________________

JSquip trust notes Ser " A ”  due serially (see text)__ xxxc
M artin -Parry Corp— Stock auth 100,000 shares___________
Massachusetts lias Companies— Common stock..

Preferred (a & d) 4% cum $25.000.000.......................'.OB
Sinking fund gold bonds redeemable at 105_____ OB.xc’ &r
Debentures gold red 105......................................... . . .O B .*

Date
Bonds

1921
1922

1920

1909
1911

Par
Value

$25
100
60

None
1,000
1,000

5
1.000

None
100

. 100 
1,000 
1.000

Amount
Outstanding

$5,625,000
1.600,000

23.000. 000

928.739 shs 
$3,381,000
2.292.000 

24,831,115
50,000 

100,000 sh.
26.000. 000 
25.000,000
4.078.1 00 
4.000.000

Rate
%

See text
7

8 in '22 

See text
8 g

„  7 H g  
See text 

7
$2in 1922 
5 in ’22 

4
4)4 g 
4)4 g

When
Payable

Q— J

Q-M  31 
A & O 
P  & A

Q— J 
Q— M  
Q— K 

J & D 
J & J 
J & D

Last Dividend 
and Maturity

See text 
Oct 2 1922 
Oct 14 1922 2%

Sept. 30 1922 $1 
April 1 1931 
Apr 1 1931 
Oct 25 ’20 2)4%  

1923
Dec 1 ’22 50c. 
N ov 1 ’22 1 
Dec 1 1922 2% 
Jan 1 1929 
Deo 1 1931

Places Where Interest and 
Dividends are Payable

Checks mailed 
do

Checks mailed

Guaranty T r. Co., N . Y . 
do do

Old Colony Tr Co, Bostoa 
do do 

Boston, Mass 
Old Colony T r Oo. Bast

, R E C A P IT A L IZ A T IO N .— On Aug. 10 1920 the stockholders voted to 
change the outstanding 30,000 shares of common stock of $100 par value 
into 30,000 shares o f no par value, and to increase the authorized number of 
“ ares to 250,000. The company on Aug. 20 1920 notified Its common 
stockholders that each $100 snare o f outstanding common stock could be 
exchanged for one share o f no par value common stock. N o time limit was 
placed upon the exchange. A ll outstanding 1st pref. and 2d pref. stock 
2?X„exchanged for no Par value stock was redeemed in cash at $11214 and 
$100, respectively, on Oct. 1 1920.

D IV ID E N D S .— Initial dlv. o f $1 50 per share on the 30,000 shares of 
no par value stock was paid Oct. 15 1920. A  stock dlv. o f 10% was also
Ral,d JPIJSte* d?Jei ,  ° n Jan- 1 1921 PaId *1 50 and from April 1 1921 to Oct. 2 1922 paid $1 quarterly.

E A R N IN G S .— For 9 mos. ending Sept. 30 1922: Sales, $4,923,662 
gross profits, $1,296,868; other income, $165,087; selling & gen. exp. and 
reserves, $1,025,331; net profits, $436,624.
o Fi C F R "XrFs,■ ’ Chas. T . Balsley; 1st V.-P. & Treas., E. Whitmore 
2cl V .-P., J. I< • Baisley; 3d V.-P. & Sec., W . W . Templin; Asst. Treas. 
J- Jv „£ yaa!:aad Stephens- N . Y . office. 17 Park Place.— (V. 115
p. 189, 551, 2054.) .

(TH E ) M AN H A T T A N S H IR T  CO.— O R G A N IZA T IO N .— Incorp. in 
New York June 15 1912 as successor o f New Jersey company of same name. 
Manufactures men s shirts, collars, underwear, pajamas, See. Application 
to list showing properties owned, rights o f stock. Sec.. V. 100. p. 405.
t > S T O O K .-T o ta l pref. Stock issued $3,000,000: amount redeemed to 
Dec. 1921, $1,400,000. Pref. is redeemable (also in liquidation) as a whole 
£L !n..part 120 and accrued div. Cumulative yearly sinking fund, $90. 
000. to purchase or call pref. stock. For further rights, see V. 100 p. 405

1919. 1920-21. 1922 
6)4 7 yrly. Text

D IV ID E N D S  (% )—  (1915. 1916. 1917 1918
On common_______________1 254 4 4

do in Liberty bonds___( __ __ 2
On prof, stock 7% p. a. (1H  Q.-J) Oct. 1 1912 to Oct. 1922. In Dec. 1918 
»nextra  2% was paid on com. in 4)4 % Liberty bonds. V. 107. p. 1924. 

in  March 1010 ^  1 ***----------- Y-----1 ^  ~ r

*  T  0 e  £ w £ *72 Vo cum. block, on uec. 1
?7 l/- c/ ° ^uar* cash, 2 ^ %  quar. stock div. and a special stock div. o f

The stockholders on Juno 10 1919 voted to reduce the par value o f tho 
common shares from $100 to $25. V. 108, p. 2438.

R E PO R T .— Report for year ending N ov  30 1921, in V. 114, p. 193
1920.

$845,896
156,800
115.000
112.000

1919. 
$1,695,102 

43.799
526.000
112.000

(7)350,000(6)4)312,500

1918. 
$1,076,776 

50,732
365.000
112.000

(4)200,000

Years ending Nov. 30—  1921.
Total net........................ -$1,452,817
Interest-------------  97,823
Federal taxes____________  329,617
Preferred dividends (7% ) 112,000
Common dividends------(7%)350,000

Balance, surplus $563,375 $112,093 $700,802 $349,044
«w?r» ? ” Ĵ braIP Leeds; Treas., Silas Thomas; Sec., L . O. Leeds. Offlco, 
242 Madison Ave., N . Y .— (V. 115, p. 653, 2275.)

L ,Q H T  & h e a t  CO., P IT T S B U R G H . 
— O R G A N IZA T IO N .— Incorp. in Pa. Apr. 21 1903 as a consolidation o f a 
number o f natural gas companies operating in Allegheny, Washington 
and Greene counties. Pa. V. 88, p. 503; V. 90. p. 1428; V. 92. p. 524; 
V« y i»  p. looo, 217.

L A T E D IV S .(’12. '13. ’14. ’15. T0. 1917. ’18. ’19. ’20. ’21. ’22
Per ce n t.......... 1 3 6)4 7)4 8 8 8&2ex 8 8 10 8 8

R E PO R T  — Calendar year 1921, In V. 114, p. 1069, showed:
Calendar Years—  1921. 1920. 1919.

& ° f f ? ! i rninRS-------- - j - ......... - .........$10,006,137 $12,095,133 $10,987,539
Operating expenses and taxes----------*8,257,711 *9,586,084 7)050.544
N et surplus before dividends-----------  1,975,152 2,553,574 3,782.585

------- .......................... - ( 8 % )  1,840,000 (8) 1,840,000(10)2300,000
Depreciation and depletion__________  * * 1.22L914

Balance, surplus...... ...................... $135,152 $713,574 $260,671
•Operating expenses included depreciation and depletion.
For 9 mos. ended Sept 30 1922, gross. $8 469,601; not, $2,202,169; gross 

Income, $2,297,130; surplus after divs., $929,093. b
O FFICERS.— Pres., Thomas B. Gregory, Pittsburgh, Pa.; Sec. & Asst. 

Treas., H . E. Seibert; Treas., G. W . Ratcliffo, Pittsburgh; V.-P., L. A . 
Meyran, J. I. Buchanan, Pittsburgh. Main office, Columbia Bank Bldg., 
Pittsburgh, Pa.— (V. 115, p. 767, 2165, 2275.) b ’

M ARLAND  O IL  CO.— O R G A N IZA T IO N .— Incorp. Oct. 9 1920 in 
Delaware with an authorized capital of 2,000,000 shares o f no par value- 
The company acquired by consolidation the Marland Refining Co and 
the Kay County Gas Co. by exchanging Its shares for shares of the old com
panies on the following basis: One no par value share In the new company 
for each ten shares o f Marland Refining Co., par $5 each, and one share in 
the new company for each 20 shares of Kay County Gas stock, par $1 each 
Outstanding in Oct. 1922. 928,739 shares, issued in exchange or hold against 
certf. o f deposit for 98% o f Marland Refining Co. and 99.5% of Kay 
County Gas Co. capital stock; 100% Kenney Cleary Oil Co., 100% Fran
conia Od Co. and 99.9% Tom Jones Oil Co. /0

BJVS.— -An <Bv. $1 Per share was paid Sept. 30 1922. V. 114,
P* J00O.

ino^?attc,r̂ Sn or.,be£oro April 1 1928 at 103; thereafter on or before April 1 
i 929 at l®2- and thereafter to maturity at 101. A quarterly sinking fund 
of$100,0p0(first payment Oct. 1 1921) should retire practically all Series 

A  bonds before maturity, and a sinking fund o f $300,000 a year, operating 
quarterly, until Nov. 1 1923 (first payment Aug. 1 1922), and o f $340 000 a 
year thereafter, should retire practically all Series "B ”  bonds before ma- 

Inadclltion to 8% int. p. a.. Series “ A ”  bonds will receive $10 per 
$1,000 bond for each dollar per share p. a. declared in divs. on capital stock 
o f company up to $4 a share so declared. Each Series “ A ”  and Series ‘ ‘B”  
bonds will carry a detachable warrant entitling the holder thereof to sub- 
scribe on or before April 1 1931 to 25 shares o f stock of Marland Oil Co at 
$40 per share. V. 112, p. 1746; V. 114, p. 312.

Statement of Earnings, Calendar Years (Consolidated Companies).
, .  „  1921. 1920. 1919.

'  ‘ “  $2,270,824N et earns, from oper. (after Fed. tax.) $2,886,523 
Miscellaneous income________________  119,036

$5,368,275 
155,883 238,761

$5,524,158
275.553

$2,509,585
103,043

Income available for interest.......... $3,005,559
Interest and discount__________  _ 618,434
Reduction o f inventory______________ 823,701

Inc. avail, for s. f. res’ves & surp-. $1,563,424 $5,248,604 $2,406,542 
Report for 9 mos. ending Sept, 30 1922, in V. 115, p. 2264. 
O FFICERS.— Pres., E. W . Marland; Treas., S. R . Sheldon; Sec.. 

®(ephon^on. Office, Ponca C ity, Okla.— (V. 114. p. 201 312 
635. 1069, 1186, 1772, 2830; V. 115, p. 314, 1329, 1949, 2054, 2264.

M ARLAND  R E F IN IN G  CO.— O RGANIZATION.— Incorp. Nov. 18 
JnfS’ ‘ “ Okla.. w,ltb a capital o f $1,000,000, but was organized In March.

a capita' ot 52,500,000 and took over the property and asset* 
J*ancbj9 i  P °v i Marland Oil Co., all tho oil properties o f W . H . 

McFaddon and E. W . Marland and acquired a large amount o f undeveloped 
oil and gas leases.

PR O PE R TIE S .— The company owns. In whole or In part, 108,629 acres 
o f developed and undeveloped leases. On Doc. 31 1020 tho properties had 
249 producing wells. Has two refineries, daily crude capacity as skimming 
plants 15,000 bbls., and as lube plants 6,000 bbls.; 6 casinghead plants, 
da lyeapacity 9,000,000 cubic foet o f gas; 944 tank cars and 60 distributing 
and filling stations.

The Marland Oil Co. was incorporated In Oct. 1920 for the purpose of 
acquiring by consolidation tho Marland Refining Co. and the Kay County 
Gas Co^ . For, terms o f exchange, &c.. see statement of Marland Oil Co. 
above. The plan was declared effective In Jan. 1921. V. 112. p. 263.

,Th,?. su °i£  ^ S 9J,^croasod from S2.500.000 to $10,000.00$ in Feb. 1918, o f which $2,568,740 as a stock dividend. In M ay 1919 wai
increased to $25,000,000. ---- - - - -  - - *
given tho r:-
o f their holi _ _ __
tho right to subscribe up "to Doc. 1 1919, to 1 6 % o flh ^ h o ltT in gs  at par 

t,0/ h®,r0e™a*5*ng  treasury stock. V. 109. p. 1897. Stockholders of 
record April 30 1920 had the right to subscribe to stock of the now Marland 
Oil Oo. at $1 a share.

Equipment Notes.— 'The company guarantees $1,296,000 equip, notes of 
Marland Tank Line Co., tho entire stock o f which is owned by the Kay 
County Gas Co. V. I l l ,  p. 2234.
.™ n„£ P ril 1921 sold *215,000 equip, notes Series " A , ”  maturing as follows: 
$22,000 on July 1 1921. $23,000 each Oct. 1 1921 and Jan. 1 1922, $24,000 
each AprU L  July^lL Oct. 1 1922, $25,000 each Jan. 1 , April 1 and July!

D IV ID E N D S .— Divs. have boon paid as follows: Aug. and N ov. 1917
2)4%  each: Fob., June and Sept. 1918. 2 )4% : Jan. 1919toOct. 1920,2)4%’ 
quar. Stock dividends havo been paid as follows: June 1918. 40%• Sent 
1918, 10%: Jan. 1919. 10%; July 1919. 25%. P

E A R N IN G S .— Net income available for surplus and reserves for year 
ended Dec. 31 1920 amounted to $4,247,874; for 1921, $302,131.

— E. W. Marland ( I ’res.) W. II. McFaddon (V .-P .) 
JV. S ’ Lackey (V .-P .), J. S. Alcorn (V.-I*.5, Samuel O. Collins (V .-P .)’, 
AV. K . Mooro, O. I’ . Callahan, F. Park Goyor, C. O. Brown, Geo. G. Shal- 
lenberger and Walter M iller, all of Ponca City, Okla.— (V. 115 p 1737 ) 

M A R L IN  FIREARM S C O RP.— (V. 113, p. 1778.)
- A R L 1N-RO O KW ELL CO RP.— See ” Ry. and Ind. Section for May 
1921 and V. 113, p. 1778, 1894; V. 114, p. 1414, 2356; V. 115, p. 767 876.)

M A R T IN -P A R R Y  CO RP.— O R G A N IZA T IO N .— Incorp. In Delaware 
M ay 26 1919 and has acquired Martin Truck & Body Corp., York, Pa.. 
an(* Parry Manufacturing Oo;# o f Indianapolis. Manufacturers o f com- 
morel al automobile bodies. Plants at York and Indianapolis have a com
bined output of 60,000 bodies annually. Plans were approved in Jan. 192$ 

do.’i£ in,L the caPaclty of the company’s plants. V. 110, p. 471. Ia  
M ay 1920 the truck business was taken over by tho Atlas Truck Corp., a 
.tJ?v̂ «corJ>ora^i°n' stockholders bolng given the privilege of subscribing t«  
25,000 shares o f tho latter company’s stock at $5 a share. V. 110, p. 1647.

D IV ID E N D S .— Initial quar. dlv. o f 50 cents per sharo was paid Mar. 1 
1920; same amount paid quar. to Doc. 1 1922.

Por cal- ycar 1921 • ,n V. 114, p. 1414, showed: Not sales, 
$%A24,&7Q', net profit, $115,713; Fed. taxes, $10,791; Inventory adjustment, 
$104,102; dividends, $200,000; balance, deficit. $199,180.

D IRE CTO RS.— J. J. Watson. Jr., Chairman; F. M . Small, Pre*. 
Robert I. Barr, Walter R . Herrick, S. O. Parry, Jamas F. Shaw, Guy K 
Tripp. Harry Hopkins. Jr., and W . T . Dewart. Tho Secretary Is Henry 
Hopkins, Jr., & Treas., J. J. Giltlnan. Offlco, York, Pa.— (V. 115, p. 1814.)

M ASSACHUSETTS OAS CO M PANIES.— O R G A N IZ A T IO N .— A vo l- 
rntary association formed In Oct. 1902. por plan in V. 74, p. 1311. Bostoa 
Consol. Gas Co. operates gas generating plants at Everett. Commercial 
Point, Calf Pasture. Allston, &c. Oas 1s sold and distributed for con
sumption In Boston and suburbs. Tho Massachusetts Gas OomDanlos ow » 
*16,247,600 of the $16,259,600 stock of Boston Consol. Gas Co • also th* 
$25,000,000 capital stock o f tho Now England Fuel & Transportation Oo 
(see V 109. P 1705). $918,000 stock of Citizens Gas Lt. Co? St Quine?
V l i$  'Y>’4274212 stock o f Beacon Oil Co., See. V. 100. p. 1575. 1690;

Sliding scale gas law, see V. 101, p. 1268: V. 82, p. 1270. Boston Consol. 
Gas Co. July 1 1907 reduced price o f gas to 80 cents but on Jan. 1 1918 ®* 
account o f Increased oxpensos raised rate to 90 cents and In Oct. 1918 to $1. 
Rates were further Increased during 1920 to $1.10 on March 5 and to $1.35 
on July 23. The price was fixed temporarily at $1.40 effective Jan. 4 1921. 
Beginning June 15 JJ)21, tho price was fixed at $1.35. Note issue, V.
110, p. 661.

Effective Juno 30 1917, the Now England Fuel & Transportation Co. (of 
Mass.), whose capital stock Is all owned by tho Massachusetts Gas Cos., 
took over all the property o f the New England Gas & Coke Co.. Boston 
Tow Boat Co. and Fodoral Coal & Coke Co.; and thecapltal stock and all 
the property o f Now England Coal & Coke Co. (except business o f purchas- 
Ing and selling o f coal). V. 105, p. 2189. 2003, 612; V. 104. p. 2122; V. 99. 

1455; V. 93, p. 232.
The Now England M fg . Co., tho munition co. (In process o f liquidation) 

retired during 1920, 2,225 shares at $100 por sharo, leaving outstanding 
275 shares o f which 130)4 shares are held by Mass. Gas Cos.

Beacon Oil Co was organized eat Iv In 1919 with a capital of $2,500,000 t® 
enable tho Massachusetts Gas Oo. s owning stock control to enter tho oil 
refining business. V. 108, p. 2334; V. 112, p. 476. L ,

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



Nov., 1922.] INDUSTRIAL STOCKS AND BONDS 185
M IS C E L L A N E O U S  C O M PA N IE S  

IFor abbreviations, A c., see notes on page 6]

Mnthieson A lka li— Common stock $6,500,000- 
Preferred (a A d) stock cum 7% $3,500,000—

Maxwell Motor Co— See text.
MayDepnrtment Stores Co— Common stock ---------------------

Pref (a & d) 7% oum redeem 125 (text)-------------------------
M ay Bldg 1st M leasehold serial M  gold red text____ ____

do 2d M . do do -----------
Mergenthaler Linotvoe— Stock authorized $15,000,000-------
Mexican Petroleum Co.. L td .— common stock, $48,000,000.

Pref (a A d) 8% non-cum $12,000.000---------------------------
Convertible s f  gold bonds guar red (text)________C.xxxxc
Underlying bonds, see text

Date
Bonds

1013
1913

1921

Par
Value

$50
100

See text 
100 

500 Sec 
500 Scc 

100 
100 
100 

100 Ac

Amount
Outstanding

Rate
%

$5,885,700 See text 
2.996.lOOSee text

20,000,000^See text 
5,569,100 7
1.400.000 6 g

500,000 6
12,800.000 10
43,166.000
12 ,000.000
7,468,900

12 in '22 
8
8 g

When
Payable

Q— M 
Q— J 

M A S
M  & 8 

Q— MS 3
M A N

Last Dividend 
and Maturity

Jan 2 ’19, I X
Oct 2 '22 1%

M ar 1 1923 2 X  
Jan 2 -23. 1 H 
Mar 1 -23-’33 
Mar 1 ’24-’33 
Doc 30 '22 2 X  
Oct 1 0 ’22 3% 
Oct 2 ’22 2% 
M ay 1 1936

Places Where Interest and
Dividends are Payable

Checks mailed 
do

Cleveland and Chicago
Cleveland
29 Ryerson St., Bklyn 
New York 
New York
Cent Un Trust Co, N  Y

D IVS.—  f 1007 to 1910 'IIA '1 2  1913 '14-T6. ’ 17. ’ 18-’20 '21. ’22.
On com. % _____ \ 3 yearly. 4 yrly. 4 X  5 6 X  7 6 X  5

BONDS.— The $6,000,000 4 XR of 1909 have a sinking fund of $120,000 
per annum for first 5 years and S180.000 thereafter. No mortgage or pledge 
of assets can be made without equally securing the bonds, V. 88. p. 
104. 161. Debentures, see V. 93. p. 1671: V. 94. p. 283.

R E PO R T.— For calendar year 1921 in V. 114, p. 1541, showed: 
Calendar Total In t.,A c., Preferred Common Balance,
Years—  Income. Charges Dividends. Dividends. Surplus.

$ $ $ S $
1921.........$2,970,267 $691,775 (4% )*1 .000,000 (6H)*1.541,666df$263175
1920..........  3,474,946 620,466 (4% ) 1.000,000 (7% ) 1,750.000 104,480
1919........... 3.412,234 565.176 (4% ) 1,000.000 (7% ) 1.750.000 97,059

O FFICERS.— Pres., James L. Richards; Sec., A . S. Bull; Treas., E . N . 
Wrightlngton. Office, Minot Bldg., Boston.

TRUSTEES.— Robt. Wlnsor, Chairman: Charles F . Adams, Walter 
O. Bayliea, Joseph I). Russell, Frederic E. Snow, Edwin S. Webster, James 
L. Richards, II. Wendell Endlcott, E. M . Richards.— (V . 115, p. 81, 
552, 653, 1949.)

M ATHIESON A L K A L I W O R KS (IN C .).— O R G A N IZ A T IO N .— In-
corp. In Va. In 1892 and manufactures soda ash, caustic soda, bicarbonate o f 
•oda, Ac. In July 1917 merged the Castner Electrolytic Alkali Co., all 
stock previously owned. .

Capital stock, see table at head of page. (See offering, V. 104, p. 261.) 
No bonded debt.

R E PO R T .— For 1921, in Y . 114, p. 1187, showed:
Calendar Years—  1921. 1920.

Earnings after deduct, mfg., sell. A gen. adm. exp. $366,036 $1,006,409 
Provision for depreciation and depletion__________  515,672 481,535

Not earnings____________________________________ def$149,635 $524,874
Other incomo______________________________________ def.39,012 60,427

Total incomo____________________________________ dcf$188,648 $585,301
Federal income taxes______________________________  ______  56,156
Preferred dividends.............................................. (U *% )53.246 (7)213,332

Balance, surplus_________________________________def$241,894 $315,812
Report for 9 months ending Sept. 30 1922 in V. 115, p. 2275.
D IV ID E N D S .— On the prof, at rate o f 7% yearly, from organization 

to April 1921: then nono until July 1 1922, when 1 was paid; Oct. 2 
1922 paid 1 %  % . April 1919 div. on common passed. V. 108, p. 1169. 
Common d ivds.. '09. TO. ' l l .  '12. '13. 14'. '16. '16. '17. '18. T9. ’20-21. 
Per cent..............4 X  HX 6 7 X  5 X  4 4 6 X  6 6 I X  0

Pres., E M . Allen: V .-P ., Max Mauran: Sec. A Treas., F . B. Richards. 
N . Y . office. 25 W . 43d St.— (V. 115, p. 653, 2165, 2275.)

M A X W E LL MOTOR CO.— O R G A N IZA T IO N .— Incorn. M ay 7 1921 
In West Va. as a reorganization and merger o f Maxwell Motor Co., Inc., 
and Chalmers Motor Corp.

M E R G E R .— In Nov. 1919 a readjustment o f capitalization and a merger 
with tho Chalmers Motor Corporation was proposed.

Committees representing (1) tho merchandise, and (2) the banking credi
tors o f the Maxwell Co.; and (3) the stockholders o f tho Maxwell and the 
Chalmers companies, agreed upon a plan and agreement « f  reorganiza
tion bearing date Sept. 1 1920 (V . I l l ,  p. 1375). This plan succeeded the 
plan o f Aug. 30 1919, which was abandoned. V. 109, p. 985, 978. 985, 
1700. Tho plan was declared operative in Jan. 1921. V. 112, p. 263. 
Suit to restrain merger, V. 112, p. 1150. Pres., W . Lodyard Mitchell was 
appointed receiver on April 9 1921 ns a final step toward reorganization. 
V. 112, p. 1622. 2089. Salo confirmed, Ac. V . 112, p. 2197.

Capital Stock of New Merger Company.
Class A  (Preferred) Stock.— Par value $100 a share. Preferred over Class 

IS as to assots of $100 a share (in caso o f liquidation voluntary or involuntary) 
and as to non-cumulatlvo dividends at rate o f $8 per share per annum, with 
right to participate equally with the common stock, share for share, in 
any further dividends declared In any year after $8 per share has been paid 
In that year on both classes o f stock. Also possessing equal voting rights 
with Class U stock, share for sharo. Total authorized $20,000,000; deliver
able to order o f reorganization committee, $4,814,000; outstanding In hands 
of public Dec. 31 1921, *15,186,800.

Class D (or Common) Stock o f no par value. Total authorized, 800,000 
shares; deliverable to order o f reorganization committee, 268,760 shares 

untstunding In hands o f public Dec. 3 l 1921, 631,240 shares.
N O TE S.— Series "B ”  and "O ”  o f Maxwell Motor Corp., due June 1 1923 

and 1924, outstanding, $0,422,171. Tho $3,849,795 Series “ A ”  notes 
maturing Juno 1 1922 were called for redemption April 1 1922 and $1,750,000 
Series “ B ”  notes were retired In 1922.
" A ”  notes maturing Juno l 1922 wero called for redemption April 1 1922.

First mtge. 6% gold notes o f Chalmers Motor Corp. duo Oct. 1 1922, 
outstanding, $3,150,000 (loft undisturbed by reorganization plan).

Tho interest duo April 1 1922 on tho Chalmers Motor Co. notes was 
defaulted and protective committee has been formed Compare V . 114. 
p. 1538. Readjustment plan o f Chalmers Motor Corp., V. 115, p. 992, 
1324, 1432, 1735.

R E PO R T.— In full for yoar ending July 31 1919, in V. 109, p. 2448; 
balanco sheet as o f Dec. 31 1921, V. 114, p. 1402.

Consol. Profit and Loss Account Years ending July 31.
1918-19. 1917-18. 1916-17. 1915-16.

Net. after taxes, A c____$2,144,214 $2,437,114 $5,342,728 $5,531,034
Other Incomo___________  1.085.109 726.220 572.176 395.857

Gross Incomo__________ $3,229,323
•Depreciation-------------  $929,937
Sinking fund--------------  131,333
Inventories reserve------- . . . . . . . .
First proC dividends-----  x233,515
Second pref. dividends.. . . . . . . . .
Common dividends. .  — .
Adjustment o f taxes— .
Reduction of value of

other investments-----
Res.forconting-----------
Reserve for Incomo tax ..

$3,163,334
$871,133

133,366

$5,914,905
$407,208

139,151

50,173

600,000
169,887

X953.762 970.427
........ . . (6 % ) 607.650

........ (10%) 1.277.800
580,392 ..............

$5,926,892
$500,256

137,641
200.000

2.750,013

Balance, surplus-------*1,114,487
Total surplus July 31----$9,681,613

75,000

$549,681
$8,567,125

*2,506,669
$8,017,444

$2,338,982
$5,510,775

* Deproc on bldgs.. mach’y and tools over and above repairs A  replace'ts. 
x'.During tho yoar 1917-18 tho regular quarterly dividends of H i  % on the

1st pref. stock for tho quarters ending Sept. 30 and Dec. 31 1917 were paid in 
cash and for the quarters ending March 31 and June 30 1918 in dividend 
certificates payable as to principal two years from date o f issue, with interest 
at the rate o f 6% per annum, payable semi-annually.

In 1918-19, because o f tho increased cost of labor and materials and be- 
ause a final settlement had not yet been effected with the Government 

agents and accountants in regard to the 5-year lease o f the Chalmers M otor 
Corp. properties, it was deemed necessary to conserve the cash resources o f 
the company and to discontinue the payment in scrip or otherwise o f the 
pref. dividends since Oct. 1 1918. See merger plan V. 109, p. 978, 985, 
1700. 2362.

O FFICERS.— Pres., William Robert Wilson: Chairman, Walter P .
Chrysler; V.-P. A  Sec., W. Lodyard Mitchell: V.-P. A  Treas., B. E. 
Hutchinson. Office, Detroit, Mich. New York headquarters, 1808 
Broadway.— (V. 115, p. 189, 653, 1106, 1330, 1437, 1737.)

MAY DEPARTMENT STORES CO.—O R G A N IZA T IO N .— Incorporated 
in New York on June 4 1910 and took over the Shoenberg Mercantile Co. of 
St. Louis operating the “ Famous". May Shoe & Clothing Co. of Denver, 
Colo., and May Co. of Cleveland, O. V . 90, p. 1617 On Feb. 25 1911 ao- 
aulred entire stock ($1,000,000 each of common and pref.) of Wm. Barr 
Dry Goods Co. o f St. Louis. V. 92. p. 876; V. 100. p 2075. In July 1912 
purchased department store business o f M . O ’Neil A  Co. o f Akron, O.—  
see below. V. 94, p. 1569; V. 95. p. 484.

Owns entire stock of M ay Building Co. (Cleveland) and leases property 
for 30 years, rental providing for int. and prin. o f $1,400,000 6% serial 
bonds, maturing $90,000 In 1923 and 1924, $100,000 In 1925 to 1927, 
*120,000 In 1928 and 1929, $140,000 In 1930 and 1931, and $200,000 in 
1932 and 1933. Bonds red. at 103 on any int. day beginning M ar. 1 1918: 
also $500,000 2d 6% serial bonds maturing yearly 1924 to 1933, redeemable 
beginning Sept. 1 1913. V. 97, p. 54; V. 98, p. 993. Purchase money 
mortgage (net) Jan. 31 1922, $209,000.

STOCK.— As to stock provisions, see V. 94, p. 1569, 1768; V . 95, p.484. 
Pref. stock issued $8,250,000; retired by s. fd. to Jan. 1922, $2,680,900. 
The stockholders were to vote Dec. 6 1922 on: (1) increasing the common 
stock by $6,000,000, to enable the declaration of a stock div. o f 30%; (2) a 
proposition for doubling the number o f shares o f common stock by reducing 
the par value from $100 to $50. V. 115, p. 2165.
D IV ID EN D S on i'12. '13. 1914. T5 . ’ 16. T7 . T8 . M9. ’20. ’21. '22.

Common stock.% \4H  5 5 2H 2H  5 6 6 7H  8 8
Shareholders of record June 25 1920 received a stock dividend of 33 1-3%.
R E PO R T.— For year ending Jan. 31 1922, in V. 114, p. 1403, showed:
Jan. 31 Years—  1921-22. 1920-21. 1919-20. 1918-19.

Net sales.......................$58,981,639 $68,254,715 $57,962,444 $41,179,261
Net profits...... .........— . 5,107,784 6,029,675 7,848,104 4,387,859
Federal taxes__________   1,100,000 1,400,000 2,400,000 1,600,000
Shrinkageininventorles.Crl,250,000 --------  1,250,000 --------
Preferred dividends (7% ) 424,375 437.500 459,638 477,881
Common dividends____ (8)1,599,648(7^)1362166 (6)900.000 (5)750,000

Balance, surplus........ $3,233,761 $2,830,009 *2,838,466 $1,559,978
Pres.,*Morton J. M ay. N .Y . office, 128 Broadway.— (V . 115, p. 2165.)
M E RCANTILE  STORES CO., INC., NEW  Y O R K  C IT Y .— See 

“ Railway A Industrial Section" for Nov. 1921.
MERCER AlOTORS CO.— (V. 115, p. 876, 2165.)
M ERGENTHALER L IN O T Y P E  CO.— Owns plant at Brooklyn. N . Y .  

and controls British Linotype A  Machinery. L td ., and Mergenthaler 
Setzmaschlnen Fabrik. V. 88. p. 609, 667. 948. 689. Decisions, V. 100. 
p. 58. 234: V. 104. p. 1149.

D IVS. J 99-’00. '01. '02-T3. '14. '16. T6 . 1917. ’ 18. T9. ’20. ’21. '22. 
Per cent. 120 y3y 13H 15 y ’ly 14H 10 12X 12X 12X  10 10 10 10

R E PO R T.— For year ended Sept. 30 1922, in V . 115, p. 2265, showed5
Sent.30 Years—  1921-22 1920-21. 1919-20. 1918-19.

Net, after depreciation-. S2,304,771 $2,313,469 $2,430,731 
Dividends (about)_____  1,280,000 1,280,000 1,280,000 1,280,000

Ratepercen t_________ (10%) (10%) (10%) (10%)
Pres., Philip T . Dodge; Sec. A  Treas., Jos. T . Mackey. Office, 29 Ryer

son St., Brooklyn, N . Y .— (V. 115, P- 2265.)
M EXICAN PETROLEUM  CO., LTD ., OF DEL.— O R G A N IZA T IO N . 

Ac.— Incorp. in Del. Feb. 16 1907. Holds 99% o f outstanding stock o f 
Mexico Petroleum Co. (Calif.) and entire stock o f nuasteca Petroleum Co., 
Tamiahua Petroleum Co., Tuxpam Petroleum Co., Mexican Petroleum 
Corp. and Mexican Petroleum Corp. o f La.

Properties.— Some of the principal properties owned by the company 
through its subsidiaries may bo briefly described as follows: (1) Holdings and 
interests in lands aggregating approximately 1,400,000 acres, located 
throughout the Mexican Gulf Coast region; (2) pipe lines with a capacity 
o f about 130.000 bbls. daily, which, upon completion o f construction under 
way. will be largely increased; (3) refinery at Tampico with a daily capacity 
o f about 130,000 bbls. and one at Destrehan (New  Orleans) with a daily 
capacity of 25.000 bbls.; (4) storage tanks in Mexico and U. S. aggregating 
13 000 000 bbls. capacity: (5) distributing stations at or adjacent to Port
land, M e., Boston, Providence. New York. Fall River, Passaic, Norfolk. 
Jacksonville Tampa. New Orleans, Galveston, Buenos Aires, Argentine 
and Montevideo. Uruguay. Panama Canal.

In June 1916 the Pan American Petroleum A Transport Co. (which see) 
acquired control, owning in Sept. 1922 $9,035,000 pref. and $31,461,090 
common being 73.4% o f tho total outstanding capital stock.

New Mexican oil tax in April 1918. V . 106. p. 1465. 2295. Fuel oU 
contract, V. 109, p. 1466. . . _  , , .

The British Mexican Petroleum Co. was Incorporated in England In 
July 1919 with a paid-up initial capital of £3.000.000. ono-half o f which was 
subscribed by British Interests and the other half by the Pan-American com
pany to market Mexican Petroleum oil and gasoline In the Eastern Hemi
sphere and to own a fleet o f tankers. Tank farms for the bunkering o f 
snips with fuel oil have been erected at Avonmouth. Glasgow, Liverpool, 
Southampton and South Shields. Proposes also to erect refineries to handle 
crude oil from the Mexican Petroleum Co. Tho contract with the Mexican 
Petroleum Co. runs for 20 years and requires an annual purchase from the 
Mexican Petroleum Co. o f several million barrels o f oil and gasoline. 
V. 109. p. 373.

STOCK.— In Nov. 1919 the Pan American Petroleum A  Transport Co., 
offered from Nov. 5 to 25, to give two $50 shares of its non-voting class B 
common stock for each $100 share o f its outstanding common. V. 109, 
p 1703. 1992. The offer to exchange was renewed in Dec. 1920. In 
Oct. 1922 an offer to exchange was made on basis of 2 X  shares o f class B
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Miami Copper Co— Capital stock $4,000,000 auth_______
Mich State Te lep— Common stock______ _

Pref 6% cu (a A d) $4,000,000 red any Feb 1 ______
Michigan State Telephone 1st mtge S10.000.000 g ..O Bxc* * * 5 *
Detroit River Telephone Co 1st M (assumed)___________
Valley Home Tel Co 1st M  (assumed) _____  ________

M iddle States O il Corp— Stock $30.000.000_______________
M iddle West U tilities Co— Common stock 200,000 shares.

Preferred stock $20,000,000 auth..................
Prior lien stock $20,000,000 auth________________ 1.111.11
Collateral bonds gold red text .  fCxc*
5-yr 7% Convert Gold Notes (auth $2,500"000)'call' c* 
Secured gold notes Ser A  red text $5,000,000 ...B a xxxc * 

do do Ser B red (text) $2.500.000.Ba.xxxc*
do do Series O red. (text) $2,000,000-xxxc*

Date
Bonds

1904
1910
1912

1915
1919
1920
1920
1921

Par
Value

$5 
100 
100 

500 &o

100 Ac 
10 

None 
100 
100 

100 Ac 
100 &c 
100 Ac 
100 Ac 
100 &c

stock for one share o f common, and 1 1-10 share class B stock for one share 
?f  Preferred, I f  exchange made on or before Nov. 8 1922 will participate 
in 25% stock dividend to be paid in class B stock declared on Pan American 
common and class B stock, payable Dec. 11 1922 to holders o f record 
N ov. 1. 1922. V. 115, p. 1950, 2166.

D IV ID B ND S.— On common, 1%. 1910 and 1911: 1912, 3% : 1913. 4%; 
*b?0 none t illp c t. iS m 7. 1K  %: Jan 1918,1 H % : April 1918 to July 1919 
(quar.). 2% , half In Liberty bonds. In Oct. 1919 paid 2% and in Jan. and 
Apr. 1920 paid 2)4%  each. In July 1920 paid 2)4%  cash and 10% In 
common stock. Oct. 1920 to Oct. 1922 paid 3% quar.

Dividends on pref. stock were resumed Apr. 1 1916, 2% being paid quar
terly (8% p. a.) thereafter till and including Oct. 1 1922.
. BONDS.— The convert. 8% s. f. gold bonds are guaranteed prin. A  int- 
by Pan Amer. Petroleum & Transport Co. and are redeemable as a whole 
only at 107}A and int., if  redeemed on or before M ay 1 1929. and thereafter 

and lnt- less 1% for each year or part thereof elapsed after M ay 1 
1929. Convertible until M ay 1 1931 into Class "B ”  common stock of Pan 
American Petroleum & Transport Co. at S I00 per sharo (par $50), with pro- 
vis*?0 for a reduction in the conversion price (subject to certain exceptions) if 
additional common stock or Class “ B ”  common stock shall bo Issued or 
sold at prices lower than $100 per share. V. 112, p. 1622, 1746.
* P nderJyln*? bonds: Huasteca Petroleum 20-year Coast Pipe Line 6s due 
July 1 1929 and joint 20-year Huasteca Petroleum and Mexican Petroleum. 
Ltd., of Del., 6s, due Apr. 1 1928. and Mexican Petrloeum Co. (Cal.) 8. F. 
6s. due 1930 (o f which only $608,800. $262,000 and $77,500. respectively, 
in the hands o f the public and the balance for not over five-sixths o f the 
cost o f acquisitions and capital expenditures. Each series has a sinking 
fund.

R E PO R T.— For 9 mos. ending Sopt. 30 1922, in V. 115, p. 1910, showed:
„  . , 9 Mos. end. --------------- Calendar Years---------------
Period—  Sept. 30 ’22. 1921. 1920. 1919.

Profit from operations..$30.471,904 $22,449,427 $15,409,733 $11,758,055
Deduct— Int. A  amortiza

tion charges (net). .  $565,306 $647,966 $190,839 $79,939
Prov. for depr. & depl 7,339,950 6.260,776 3,606,246 3,547,676
I ’rov. for taxes A  cont 2,825,000 3,000.000 1.898,750 1.150.000

^ e t P>Io fit--------- ",— $19,741,708 $12,540,684 $9,773,899 $6,980,440
Add ■I’revious surplus $2o,151,521 $18,810,787 $3,814,827 $1,466,894 
Deduct— Dividends paid:

Preferred stock. ----- 720,000 960.000 960,000 960.000
On Common stock.. 3.88-1,493 5,239.950 4,735,299 3,672,506

do do in stock --------  --------  4,082,640 ______
Approp. A  in v .in  work.

cap. & prop. Dec. 31. --------  -------- Crl5.000.000 ______

Prof. & loss surplus...$40.288,736 $25,151,521 $18,810,787. $3,814,827 
OFFICERS.— Chairman, E. L. Doheny; Pres., Herbert G. Wylie; V.-Ps., 

C. E. Harwood, Norman Bridge, J. M . Danziger, J. S. Wood, E. L. 
Doheny Jr. (A  Treas.); Sec., O. D. Bennett. Office, Now York.— (V. 115, 
p. 81, 189, 314, 552, 767, 1318, 1540, 1737, 1940, 1950, 2054, 2166.)

M EXICAN SEABOARD O IL  CO.— (V. 115, p. 653, 1639, 1737. 2166.)
M EXICAN TE LE G R A PH  C O M P A N Y — See "R y . & Ind. Section’ ’ 

for M ay 1921.
M IAM I COPPER CO.— O R G A N IZA T IO N .— Incorp. Nov. 29 1907 in 

De aware. Property totals 2,273 acres near Globe, Ariz. Minerals Sepa
ration Co. suit settled. V. 114, p. 2124, 2247.

R E PO R T.— For fiscal year ended Dec. 31 1921:
Calendar Years—  192,1. 1920. 1919. 1918.

Gross income...... ............. $6,758,640 $9,869,520 $10,533,737 $14,446,704
Expensos taxes, A c-----  6,008,287 6,610,051 8,951.036 8,727,534
D ep rec ia tion ...............  336,267 286,257 295,696 573,973
Depletion.............................. x--------  1,807,483 1,806,748 2,272.837

Balance...................... $414,086 $1,165,729 def$519.743 $2,872,360
Other Incom e...............  y515,898 248,466 207.850 117,222

Total Incom e...........  $929,984 $1,414,195 def$311,893 $2,989,582
D ividends...................... 1,494,228 1,494,228 1,867.786 3,362,013

do rate........ .............  40% 40% 50% • 90%

Balance deficit -----  $564,244 $80,033 $2,179,678 $372,431
x N o depletion charge made against 1921 incomo, but $1,719,288 charged 

against surplus account, y Includes $315,134 difference in value o f securi
ties on Dec. 31 1921.

Dividends—  ’ 13. ’ 14. ’ 15. ’ 16. ’ 17. ’ 18. ’ 19. ’ 20, ’ 21. ’ 22.
Percent (see V. 105,p. 2099). 40 30 45 115 175 90 50 40 40 40

Pres., Adolph Lowisohn; Sec., Herman Cook; Treas., Sam A . Lewisohn 
Office, 61 Broadway, N . Y .— (V. 115, p. 443.)

M IC H IG A N  STATE  TE LEPH O NE CO.— O R G A N IZA T IO N .— In- 
corporated in Michigan Jan. 30 1904 (V . 75, p. 33, 1034). Amer. Telep. 
& veleg. Co. owns practically all of the common stock and also a majority
?T(?re4 o tOCi£Vi 91’ p - ,218: ,v -95- P- 484• 622: V. 96, p. 949: V. 97. p 179, 369. Divs. on preferred stock wero discontinued in Dec 1919 
because o f poor earnings and pending the outcome of the company’s appli
cation for increased rates; resumed on April 15 1922 whon 3% was paid on 
account o f accumulations. On July 3 and Oct. 2 1922 paid 6% each on 
account o f accumulations. No dividend on common stock since 1914. 

BONDS — See V. 86, p. 921, 1103; V. 88, p. 380. 1005; V. 92, p. 600 
E A R N IN G S .— For year ending Dec. 31 1921: gross, $16,788,184: oper. 

sur0ln$’l f i ’l g j ’-136' other income, .$89,789; interest. Ac., $1,998,310; bal..
O FFICERS.— Pres., Franz C. Kuhn; V .-P ., Dudley E. Waters- V -I>. 

& Gen. M gr., George M . Welch; Sec. A  Treas., W . 1. Mlzner; Gen. Aud.. 
H. J. Booth. Office, 1365 Cass Ave., Detroit.— (V. 115, p. 654. 876.)

M IDDLE STATES O IL  CORP.— O R G A N IZA T IO N .— Incorp. In Del- 
Fob. 24 1917. A holding company. Owns ontire issuod stocks o f the 
following companies: N  umbor O no Oil Co.. $200,000; Number Seventy-seven 
Oil Co., $200,000; Rotors Oil Co., $2,000,000; Corona Oil Co.. $4,000 000’ 
Number Nine Oil Co.; and over 86% o f Ranger Texas Oil Co., 84% of 
Dominion Oil Co., and 93.5% o f Texas Chief Oil Co. Subsidiary com
panies reported to have a daily settled production o f over 17.000 bbls 
In July 1921 acquired $2,000,000 capital stock o f the United Oil Producers 
Corp., the Imperial Oil Corp. owning the remaining $4,000,000. V. 113

E. 635. It  was announced in March 1922 that Chairman C. N . Haskeli 
ad purchased, in tho Interest o f his companies, the Louisiana & Northwest

Amount
Outstanding

$3,735,570
6.000.000
4.000.000
9.715.000 

52.000
114,500 

22 422,550 
156,125shrs 

15,564.720 
11.185,000 
9.312.500
2.496.000
2.500.000 
2,402,100
1.460.000

Rate
%

40 in ’22

See text
5 e
6
5

When
Payable

Q— p

F & A 
M A H
M A N

12 in *22 Q— J
See text 
See text

7
6 g
7
8 8
8 g 
8 g

text
text

Q— M  15 
A & O 
M A S  
M A S  
J A D 
J A J

Last Dividend 
and Maturity

Nov 15 22 10% 
Sept 1914 lU  
Oct 2 1922 6% 
Feb 1 1924 
Sept 1 1930 
Nov 1 1932 
Oct 1 1922 3% 
See text
Dec 15 1922 1M 
Doc 15 1922 \H 
Jan 11925 
Mar 1 1924 
Sept 1 1935 
Dec 1 1940 
July 1 1941

Places Where Interest and 
Dividends are Payable

Checks mailed 
HarrlsForbes&Co.NYAB 
Detroit Trust C o. Detrolt
Detroit Trust Co 
Chocks mailed

New York and Chicago
do
do
do
do

do
do
do
do

RR . \ .114, p, 1187. In Aug. 1922 tho Oil Lease Development Co. was 
organized for the purposo o f developing 12,000 acres of tho company’s 
unproved oil and gas leases. V. 115,.p. 767, 1106.

The stockholders Jan. 7 1922 approved a proposal to increaso the au
thorized capital stock from $16,000,000 to $30,000,000, and tho consoli
dation plans o f the various subsidiary cos. as outlined in V. 113, p. 2623. 

Stockholders of record Jan. 18 1921 wore given the right to subscribe on 
Feb: 1J1921 at $11 per share for 250.000 shares of capital stock (par 

*16)• being at the rate of one sharo o f now stock for each four shares hold.
V. 112, p. 264.
, -s.t?S^,lold2r.s .^or0offorod tbo right to subscribe at par on or before Aug.

or $4,000,000 10-year first lien 8% partlcpating bonds of United 
Oil Producers Corp. V. 113, p. 635.

..D IV ID E N D S .— Cash dividends wero paid each month since N ov. 1 
19i7 as follows: From Nov. 1 1917 to March 1 1918. both lncl.. )4 o f 1% 

r̂om AprH 1 1918 to April 1 1920, 1% monthly; on July 1 and Oct.
° n Jan 1. Apr 1 and July 1 1921 paid 3% quar. and 

1% extra; Oct. 1 1921 to Oct. 1 1922 paid 3% quar. In addition sovon 
stock dividends aggregating 120% have been paid, viz.: Aug. 1 1918, 4%; 
Nov. J• 8% : Fob- 1 1919. 8%: M ay 1, Sept. 1. Doc. 1 1919. 10% each; 
Mar. 1 1920, 20%; July 10 1920, 50%. V. 109, p. 1705.

,™ ,OI?S9,LI,I?A TE D  IN CO M E A C C O U N T .— For year ended Dec. 31 
114, p. 954, showed: Gross income, $8,617,709; net earnings, 

$6,293,892; dividends paid, $3,983,156; reserves, incl. Fed. taxes, $160,000; 
bal., sur., $2,150,735.
, Eor 6 mos. ended Juno 30 1922, in V. 115, p. 1540, 1639, showed: Gross
Ln,S?^°,US5,\8(]9  10 11■774; not earnings, $3,586,799: reserves, ind. Fed. taxes, 
$100,000; dividends paid, $1,319,731; net profit. $2,167,068.
w ^ r C .  N . Tlaskill (Chairman), P. D. Saklatvata (P res.)’ 

E-W alker (V .-P .), I. M . Putnam. William Murdoch, William Rosen 
foid, E. S. Lawrence, Norman G. Pearsall (V.-1*. and Asst. Sec.), New 
York; Scott herris, Lawton, Okla.: C. J. Haskill (V .-P .), Tulsa. Okla.;
W . E. Holloway, Yonkers, N . Y .; H. S. Bettes. Paris, Texas; O. B. Peters, 
I awhuska, Okla.; J. Sherry O’Brien. J. F. Loonan. Office. 347 Madison 
Ave., N . Y .— (V. 115, p. 81, 189, 552, 767, 1106, 1540. 1639, 1737.)

AHDDLE W EST U T IL IT IE S  CO.— (See M a p ).— A holding company 
Incorporated by the Insull interests o f Chicago In Delaware May 1912.

Subsidiary Operating Commntes (comparo “ Electric Ry. Section”  and V.
106. p. 2646, V. 108, p. 252o).— (1) Illinois.— Central 111. Pub. Serv. Co.; 
Sterling Dhton A Eastern Elec. Ry.; 111. North. Util. Co. (V. 103, p. 496); 
McHenry County Lt. A  Pow. Co. (2) Indiana.— Inter-State Pub. Serv. 
C°- (5 • 94, p. 1157, 1701), Indianapolis A Louisville Traction Ry. Co.; 
Hydro-Electric Light A Power Co.; Southern Indiana Power Co. (V. 
100, p. 2006); Hawks Electric Co.; Winona Elec. Lt. A  Water Co. (3) 

— K,‘ntucky Utilities Co., Kentucky Light A Power Co. (V. 104,
P. 2010). (4) Michigan.— Michigan Gas A Electric Co. (V. 104, p. 950.
(5) Missouri.— Missouri Gas A Electric Servlco Co. (6) Nebraska.—
Nebraska C ity Utilities Co.. Central Power Co. (V. 109, p. 479). (7) New
England.— Twin State Gas A  Electric Co. (V. 109, p. 79), Berwick A  Salmon
halls Elec. Co. (8) Oklahoma.—  Public Service Co. of Oklahoma (V. 101. 
p. 923), Cldchasha Gas A Electric Co. (V. 101. p. 532), Ameri. Pub. Serv.
Co. (of Oklahoma and Texas). (9) Tennessee.— Citizens Gas Light Co.
(10) Virginia.— Electric Transmission Co. o f Virginia 'V . 102, p. 254 440).
(11) Wisconsin.— Southern Wisconsin Electric Co. ( V .' 104. p. 1050, North 
West Utilities Co. (V. 108, p. 385, 2525). Wisconsin A Michigan.— Lake 
Superior District Power Co.

A,sr offering o f bonds or Central Power Co. o f Delaw. In Aug. 1919. 
see V. 109, p. 479.

In 1917 acquired Amer Pub. Serv. Co., Ac, See V. 106. p. 2846.
t1_T he stock holders voted Juno 15 1920 to mergo and consolidate the Middle 
West Securities Co. Into tho Middlo West Utilities Co. The now company 
2192 StOCk aS sbown ln tablc at hoad of Page. Comparo V. 110, p. 2076,

4
D IV ID E N D S .— Divs on prof., Sopt. 1912 to Jun«* 1918, 1H %  Q.-M . 

The June 1 1918 pref. dividend was paid In 10-yr. 6% div. certs, subject 
to call by the company and convertible at option or holders Into stock of
either class; none paid thereafter until May 14 1921, when 1 U % was paid;
on Nov. 15 1921 paid 1)4%; Fob. 15 1922 paid 1%; M ay 1 1922 paid 1%. 
July 15andOct. 2 1922, paid 1% each; Dec. 15 1922 paid 1 U % . V. 107, p. 
90J. See V. 106, p. 2123. In Jan. 1017 declared an Initial cash div. o f 2% on 
common stock, payable in quar. installments o f )4 of 1 %,. beginning April 2.

;st(K’k dividend o f 2%, payable 1% semi-annually in April and Oct. 
191, , April 1918, '/-2 of 1% cash and 1% stock div., none since on the com. 
stock. V . 106, i). 2646, V. 108, p. 2525. Divs. on prior lien stock are 
paid 1 h  %  (Q .-M . 15).

59£ID2 ’T-The l(>-yr. 6% collat. bonds of 1915 havo (a) their Issue limited
to 75% or the company’s capital stock at any time outstanding; (b) are so-
cured by bonds of subsidiary cos. ln such amounts that tho principal and lnt. 
of pledged bonds shall always bo at least equal to the principal amount of 
collat. bonds outstanding plus Interest; (c) aro redeemable at 102>4 on lnt. 
dates to Apr. 1 1922 and at 101 i-i thereafter.

NOTES.— The $2,467,000 convertible notes o f 1919 as Issued aro s 5* 
tJIm, , by Pledge o f 30% in the company’s common stock o f Middlo Wes'- 
Utilities Co., and 120% in pref. stock o f various subsidiaries. V. 108’ 
p. 1613, 2525.

The Ser. A secured 8% notos aro redeemable, all or part, at any time after 
Sept. 1 1925 at 105 and int., during tho 12 months ending Sept. 1 1926, 
and decreasing )4 o f 1% ln each year thereafter. Secured by pledge of 
mtge. bonds on properties o f subsidiary companies owned or controlled. 
V. I l l ,  p. 1566.
. T h e  Ser- secured 8% notes aro redeemable, all or part, after Nov. 30 
1925, at 107H and lnt. to Nov. 30 1930, at 105 to N ov. 30 1935, at 102)4 
to Nov. 30 1936, and roducing H o f 1% oach year thereafter to 100)4 
during the 12 months ending Nov. 30 1940. A  sinking fund Is provided 
with semi-annual payments (J. A  D .) o f $25,000 each. Secured by pledge 
?j n? ^ 0- boI?,« on Pfoportlcs o f subsidiary companies owned or controlled.
V. 112, p. (>2.
i X££.Scr- 9  secured 8% notos aro redeemable all or part after Juno 30 1926 

at 107)4 and int. during the 5 years ending Juno 30 1931, 105 during the 5 
years ending June 30 1936, 102 )4 during tho 12 months ending Juno 30 1937, 
102 during tho 12 months ending Juno 30 1938. 101)4 during tho 12 months 

,44100 30 1939, 101 during tho 12 months ending Juno 30 1940, and 
100)4 during tho 12 months ending Juno 30 1941. Secured by mortgage 
bonds secured by liens on tho property of companies ownod entirely or 
controlled by the company, tho bonds so to bo pledged as security for those
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M idvale Steel & Ord Co— Stock $150,000,000 (V  102 p 71t» 
Collateral Trust conv s fd bonds, call, at 105 (text) Qc*&r*

Bonds o f Subsidiaries—
Union Coal & Coke 30-yr s fd bds call 105______________UP
Pitts ft Westm Coal Co $2,500,000 20-yr (closed m tge ).G P
Pitts-Westmore Coal $6,000,000 1st mtge bonds______ SP
Manufacturers Water Co $4,000,000 1st M  s fd bonds..Q P
Johnstown Water Co $1,500,000 1st mtge s fd bonds______
Beaver SS Co 1st M  due Dec 1 1918 to ’20 $13,000; 1921

to 1927 $28,000; 1928, $30,000, call 102..............QP.c
Johnstown SS Co $1,300,000 bonds due $130,000 p a___Q P

M inneapolis Qen Elec— See Northern States Power Co 
Mississippi River Power Co— Com stock $16,000,000 auth

Preferred stock 6% cumulative $8,841,000 auth_________
First mortgage bonds $25,000,000 authorized______________
15-yr s f  gold debs $5,000,000 auth call (text)____SB.xxxc*

M oline Plow  Co— See text.

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

$50 100.000,000 See text Feb 1 1921 1%
1916 500 ft c 40,931,500 5 g M  ft 8 Mar 1 1936 New York
1916 $2,929,000 5 g M  ft N Nov 1 1946
1905 239,000 5 M ft N Nov 1 1925
1907 2,803,000 5 g M  ft N M ay 1 1947
1909 2,500,000 5 J ft D June 1 1939
1909 690.000 5 M  ft S Mar 1 1929

1916 170,000 5 g J ft D Dec 1923-28
1916 650,000

100 16,000.000
100 8.229,675 6

»-51O

Oct 2 1922 144 Checks mailed
1911 100 &c 18.632,500 5 g J ft J Jan 1 1951
1920 100 &c 3,414,000 7 g M  & N Nov 1 1935 Stato St T r  Co, Boston

$1,500,000 Series "G ”  notes aggregating $2,551,000 or $170 06 of bonds 
pledged for each $100 par value of notes outstanding. Sinking fund, semi
annual payments, J. ft J. o f $20,000 each. V. 113, p.736.

On Dec. 31 1921 there were outstanding $919,150 collateral loans and 
$587,369 deferred payments on purchase contracts.

R E PO R T.— Fdr calendar year 1921 in V. 115, p. 178:
--------------------Subsidiary Companies--------------------

1921. 1920(8 mos.) 1919-20. 1918-19.
Gross earnings------------- $26,348,234 $15,919,664 $19,362,674 $14,641,035
N et, after expenses, &c. 7,381,384 3,918,217 5,131,766 3,882,342
Bond, deb. & other int. 

paid or accruing to out
side holders-------------  3,101,656 1,839,817 2,410,572 1,983.174

Discount on securities.. 217,957 106,260 142,439 85,017
Divs. on stk. & prop, of 

undistrib. earnings to
outside holders______  759,236 343,160 400,882 420,478

Balance accruing to
M .W . U. Co.......... $3,302,535 $1,628,980 $2,177,873 $1,393,672

D IR E C TO R S .— Samuel Insult (Pros.), Martin J. Insult and John F- 
Gilchrist (Vlce-Prests.), Frank J. Baker, Edward J. Doyle, Louis A- 
Ferguson. Wm. A . Fox, John H. Gulick, W . S. Brewster, L. E. Myers,
O. A . Munroe, Britton I .  Budd, Edward P. Russell, Marshall E. Sampsell
and E. W . Lloyd. Oliver E. McCormick is Treas. Office, 4108 Du Pont 
Bldg., Wilmington, Del.— (V. 115, p. 178, 444, 552, 876, 1737.)

M ID VALE STEEL ft O RD NANCE CO.— Incorporated in Delaware 
on Oct. 5 1915 (V. 101. p. 1192, 1276) with $100,000,000 of auth. capital, 
all o f one class (par $50). and took over 99% of the $9,750,000 capital 
stock of the Midvale Steel Co. (V. 101, p. 1095). the entire share capital 
o f Remington Arms Co. and Worth Bros. Co., all o f the properties o f Coates- 
vllle Rolling Mills (operated by the Worth Bros. Co.), and all of the capital 
stock of the .Buena Vista Iron Co , owning extensive Iron ore properties In 
Cuba. In Feb. 1916 had steel capacity o f 2.840,000 gross tons per ann. See
V. 105. p. 604. Plants, see V. 104, p. 1142; V. 105, p. 604. In Nov. 1917 
title was taken to the properties o f the Midvale Steel Co., Worth Bros. Co. 
and the Wilmington Steel Co. Owns and controls 69 open-hearth furnaces, 
2 crucible furnaces, 14 blast furnaces, &c. Munitions, V. 109, p. 77.

On N ov. 18 1916 acquired all o f the stock o f the Union Coal & Coke Co., 
with mines at Marianna, Pa., covering about 5,200 acres o f coking coal 
and in Jan. 1917, the adjoining 16,000 acres owned by the PItts.-Westmore. 
Coal Co. V. 104, p. 76, 1142; V. 105, p. 604. Buena Vista Iron Co., 
Cuba. V. 105, p. 604. Consolidated Steel Corp. V. 107, p. 2480.

In Feb. 1916 the company acquired (see V. 102, p. 613) at $81 a share 
(par $50) 97% o f the $45,000,000 stock of Cambria Steel Co. (which see). 

During 1919 purchased a substantial Interest in the Mesabl Iron Co. 
Merger plan abandoned. V. 115, p. 1540.
STO CK.— Total authorized, $150,000,000; Issued, $100,000,000 (V . 104, 

p. 1268); unissued. $50,000,000. o f which $23,374,750 on Dec. 31 1921 was 
reserved for bond conversion privilege. V. 102, p. 715. Capital stock of 
sub. cos. not owned Dec. 31 1921, $2,033,450.

D IV ID E N D S .— Feb. 1 1917 to Feb. 1 1919, Incl., 12% p. a. (3% Q.-F.). 
M ay 1919 to N ov. 1920 paid $1 (2% ) quar. Feb. 1921 paid 50 cents (1% ) 
quar. M ay 1921 dlv. omitted. V. 112, p. 1522.

BONDS.— The bonds of 1916, $50,000,000 auth., are convertible at 
option o f holder into capital stock of the Midvale S. & O. Co. at the rate of 
10 shares o f stock (par value $50) for each $1,000 o f bonds. I f  called for 
redemption, bonds are convertible until within 30 days of redemption date 
A  cumulative sinking fund of $500,000 per annum to acquire bonds at not 
exceeding 105% Is to begin M ay 1 1917. Redeemable in part at any time 
at 105% and lut. for the sinking fund, or as a whole, after March 1 1920 on 
any interest date. V. 102. p. 715, 804, 1064; V. 105. p. 604. These 
bonds are secured by pledge o f 875,295 out o f a total o f 900,000 shares of 
capital stock o f Cambria Steel Co. On Dec. 31 1921 $1.702.000 of the bonds 
were in the treasury; $3,381,000 were unissued; $3,260,500 had been retired 
b y  sinking fund. V. 104. p. 1403. 2015. 2557: V. 106, p. 1455, 2564.

Manufactures^’ Water bonds are red. on any lnt. day at 101 And Int. out 
o f the sinking fund ($150,000 yearly, beginning 1912), and also at 10244 In 
blocks of $500,000 or over. V. 88. p. 1376: V. 90, p. 770; V . 96, p. 1090. 
Guaranty, V. 90, p. 1365. Bonds sub. cos., Dec. 31 1921, $10,465,000. 

R E PO R T.— For cal. year 1921, in V. 114, p. 1059, showed:
Calendar Years—  1921. 1920. 1919.

Total net income........ ..................... --a$2,860,177a$22,245,202a$19.064,885
Provision for depreciation, &c________ 5,168,068 6,746,752 5 334,770
Provision for Federal taxes__________  “ a ”  “ a ”  “ a ”
Bond interest....................................._ 2,666,902 2,734,810 2,802,789
Guar. div. Cam. I. Co. stock-----------  338,720 338,720 338,720
Dividends paid------------------------- (1%)1,000,000 (8)8,000,000 (9)9,000,000

Balance, surplus-------------------- loss$6,313,513 $4,424,920 $1,588,606
Total surplus Dec. 31-------- ------------$53,551,936 $59,865,449 $55,308,703

Results for Quarter and N ine Months Ending Sept. 30.
_  1922— 3 Mos.— 1921. 1922— 9 Mos.— 1921.
Net, after taxes................ $1,076,921 $688,238 $1,817,265 $1,796,339
Bond interest........ .........  731.225 745,048 2,211,683 2,260,774
Deprec. & deple. reserve 1,106,560 1,192,326 2,954,384 3,469,296

Balance, deficit--------  $760,864 $1,249,126 $3,348,802 $3,933,731
a N et earnings from operations after deducting all expenses incident ti 

operations including those for ordinary repairs and maintenance, and for 
Federal taxes.

D IR E C TO R S .— William E. Corey, Albert H. Wlggln, Samuel F. Pryor1 
J. W . Harrlman, John D. Ryan, A lva C. Dinkey, Samuel M . Vauclain. 
Percy A . Rockefeller, Charles II. Sabin, Marcelltis Hartley Dodgo, J. C. 
Neale, A . A. Corey Jr., W . B. Dickson and Frederick W . Allen. Chairman
W . E. Corey; Pres., A . C. Dinkey; V.-Ps., A . A . Corey Jr., John C. Neale 
and Wm. B. Dickson (and Treas.); Sec.. Robert Brewster Office Wi- 
dener Bldg., Philadelphia.— (V. 115, p. 1216, 1437, 1540, 1639, 1737, 2054.)
y  M ID W E S T .R E F IN IN G  CO., DENVER, COLO.— (V . 114, p. 2139:

M IN N E A PO LIS  (M IN N .) QAS L IG H T  CO.— (V. 113, p. 299, 1161.)
M ISS ISS IPPI R IVE R  POW ER CO.— This company’s hydro-electric 

power plant spans the Mississippi River at Keokuk, la ., and has an Installed

generating capacity o f approximately 150,000 h.p.; ultimate capacity 200,* 
000 h.p. Transmission lines 481 miles serve St. Louis, East St. Louis’ 
Alton, Hannibal, Quincy, Burlington, Ft. Madison and adjacent territory* 
Contracts with public utilities and industrials i n this territory amount to 
over 130,000 h.p.— Compare V. 112, p. 379 

C A P IT A L  STOCK.— See table at head of page
D IV ID E N D S .— Initial dlv. o f l 44 % on pref. stock was paid April 1 1921; 

same amount paid quarterly to Oct. 2 1922. In March 1921 tho directors 
declared a div. on prof, o f 3744 %, payable in pref. stock for tho purpose of 
adjusting accumulated divs.— V. 112, p. 1405.

D EB E NTU R E S.— The 7% gold debentures are callable, all or part, a 1 
103 and int. prior to N ov. 1 1925. at 102 and int. N ov. 1 1925 toOct.3J 
1930, at 101 and int. N ov. 1 1930 to Oct. 31 1934 and at 100 and lnt. 
on Nov. 1 1934 and M ay 1 1935. Sinking Fund: 3% annually o f deben
tures certified from 1921 to 1926 incl. and 4% annually from 1927 to 1934, 
inch, payable Sept. 1. to bo applied to purchase of debentures at not exceed
ing call price or to call by lot if not so purchasable. Debentures totaling 
$186,000 have been retired by tho sinking fund.

BONDS.— The first mtge. s.f. 5s are a first lion on the entire property 
o f the company. Bonds totalling $2,015,800 have been retired by the slnk- 
ng fund; unissued, $4,351,700.

E A R N IN G S .— For year ended Doc. 31 1921:
Calendar Years—  1921. 1920. 1919.

Gross earnings-------------- ---------------$2,742,620 $2,827,963 $2,321,954
Net, after oper. exponses & taxes____  2,022,503 2,189,310 1.799,324
Balance for reserve, replace. & d ivs .. $781,985 $981,085 $508,589

M A N A G E M E N T .— Under Stono & Webster, Inc., management.— (V. 
115, p. 654.)

M OLINE PLO W  CO., IN C .— Incorp. In Virginia in 1922 as successor 
(see reorganization plan below) o f tho Moline Plow Co., incorp. in Illinois 
in 1870; business established In 1865; largo manufacturers of agricultural 
implements. See plants in V. 96. p. 290; V. 98, p. 69; V. 107. p. 806: 
V. 109, p. 1278. Moline Engine Co. formed, V. I l l ,  p. 2527, Incorp. o f 
Stephens Motor Car Co., Inc., V. 115, p. 7(>7. 1

In Sept. 1918 a majority o f the $9,996,000 common stock was sold to 
John N . Willys, President or the Wlllys Overland Co. and the minority 
Interests were offered the same terms, namely, $150 per share payable In 
stocks paying 7% cumulative preferred dividends quarterly. In following 
proportions o f the following companies: Wlllya-Overland, 55%; Electric 
Auto-Lite(now Willys Corporation), 30%; Curtiss Aeroplaneft Motor Corn. 
15%. V. 107, p. 1389, 1290; V. 108, p. 474.

Reorgan ization  Plan Dated Sept. 22 1921.
Under tho terms of tho reorganization plan ratified by stockholders on 

M ay 5 1922 a now corporation was organized under laws of Virginia, which 
acquired tho property, assets and plants o f the old company, and certain 
o f tho property and assets of old company and certain of the proporty and 
as ets o f Root ft Van Dorvoort Engineering Co. (V. 113, p. 1061), and will 
issue securities not to exceed tho following:
7% Debenture bonds, payable In 20 years, to bear interest from

wont. 1 1922 and prior to that date may 1)0 redeemable at par $12 500,000 
7% Cum. First Pref. stock (125,000 shares), non-cum. until

after Sept. 1 1922. and prior to that may bo redeemed at par 12,500,000
7% Second Preferred stock (75,000 shares)________________  7 500 000
Common stock, no par value________________________________200,000 share

Terms of Exchange of New for Old Securities.
Holders Outstanding------------- W ill Receive in Exchange--------------

of Existing—  [about) Debcn. 7s. 1st Pf. Stk. 2d Pf. Stk.
Serial notes and $ $ $

cla im s-------- .25,000,000 12,500,000 12.500.000
Per $1,000 thereof---------- ($500) ($500)

First Prof, stock. 7,500.000 ..............  . . . . . . . .
Per $100 share

2d Pref. stock.. .  1,500,000 ..................................
Per $100 share

Common stock. .10,000,000 _________  _________
Per $100 share 

Available for sale
corp. purp.,&c. _________  _________  _________

$ Common.
...............  62,500 shs.
................  (244 shs.)
7.500,000 ..............

($100)
_________  9.000 shs.

(3-5ths sh.)
__________ 12,500 shs.

(44 share)

...............116.000 shs.
Provisions Relating to New Securities.

Debentures.— The now debentures shall boar lnt. at 7% p. a. beginning 
Sept. 1 1922, payablo somi-ann. Red. (up to Sept. 1 1922 at par flat, 
thereafter plus lnt.) at any time on 30 days' notice, all or part. Ir In part, 
redemption shall bo pro rata among tho holders o f trust participation cer
tificates for debentures then outstanding.

First Pref. Stock.— Shall receive no dividends until after Sept. 1 1923, 
after which date dlv. shall becomo cumulative at the rate o f 7% p. a. May 
be redeemed at par up to Sept. 1 1923, and thereafter at par and divs.

lay Create $3,000,000 Debt Prior to Debentures.— So long as $5,000,000 
or more o f debentures are outstanding tho corporation may Incur Indebted
ness, secured or unsecured, in the regular course o f Its business not In oxcess 
o f $3,000,000 at any one time outstanding, which debt may'lx) given priority 
o f payment over the then outstanding debentures, and shall mature not 
moro than 6 months from tho dates o f tho creation o f such debts, but 
may be renewed.

Retirement Fund to Retire Debentures & Pref. Stock.— Tho directors from 
earnings or from the sale, &c., o f the property and assets, shall croate and 
maintain a retirement fund to redeem and retiro $5,000,000 1st Pref. stock 
at par and dividends. No part o f the earnings or the proceeds o f the sale 
shall bo used to retire tho debentures until after such $5,000,000 stock has 
been retired. After $5,000,000 1st Prof, stock has been redeemed the direc
tors shall set aside out o f the net earnings for each year and-or ot her earnings 
and-or from other funds arising from tho salo. Ac., o f tho property not less 
than $500,000 in each year as a retirement fund, which shall lw used ono-half 
to retlro debenture bonds at par and lnt. and one-half to retire tho 1st Pref, 
stock at par and divs. A fter the retirement o f all tho outstanding 1st Pref. 
stock, tho retirement fund shall bo used to rotiro tho outstanding debentures.

A ll payments under tho retirement fund shall bo made pro rata among 
the holders o f trust or participation certificates for tho debenture bonds 
or 1st Pref. stock, as tho case may bo.

To Hold A ll New Securities in 20-ycar Trust.— All o f tho now debentures 
and all classes ot stock shall bo deposited in a trust with trustees who are 
to hold the same for 20 years, issuing transferable partlc. cortfs, therefor.
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M IS C E L L A N E O U S  C O M PA N IE S  

[For abbreviations, <fcc., see notes on page 6]

Montana Power Co— Common stock $78,000,000-------------
Prof (a A d) stock 7% red 120 after 3 years $25,000,000. 
Butte Elec A  P 1st M g * f due part y 'ly  Junel Usm.xc*
Montana Power Transmission $750 000 g gu call 105-----x
Madison River Power 1st M $5,000,000 g gn call 105-----x
Great Falls Pow Co 1st M $15,000,000 call 107 J4 -Ba.xc* 
First Sc Ref M $75,000,000 g red 105 beg July ’18e r .a .y c ’ r* 

Montgomery Ward & Co——Com. stk.,1,285,000 sh. auth.
Pref. stock 7% cum. $1,249,800 auth. red. text-------------
Class “ A ”  stock 7% cum. (see text).......... ........................
M  W Warehouse Assn. K O .prstk  6% cum (aAd) s f  redllO

Montreal Light. Heat A Power— Stock $22,000,000..............
First A coll trust mtge $7,500,000 g red 105 since 1912..c* 
LactOne mtge $4,000,000 gold s t red 105 after 10 years..o* 
Prov I». H A P 1st M g gu p 1 s f red 105 (V. 105. p. 394) 
Cedars Rap M fg  A  Pow Co 1st M  $15,000,000 g s f  ca ll-.c*

x Excluding $1,265,000 uncanceled In sinking fund Dec31 1 
also be so pledged, y Closed mortgage, w Excluding $93,

Date
Bonds

1901
1903
1905
1911
1913

1902
1903 
1906 
1913

Par
Value

$100
100 

1,000 
500 Ac 

1,000 
1,000 

100 Ac 
$10 
100 

None 
1,000 

100 
1,000 
1,000 
$ A £ 

500 Ac

Amount
Outstanding

921 an d $5,782, 
400 un canceled

$49,633,300
9.671,800 

y3,744,000
y479 500 

y l .924.000 
x3.735.000 

W23246.600 
1,141,251 shs.

4.029.000 
205,000 sh.

225.000
18.799,200
6.301.000
2.965.000
1.108.000 

14,769.000

000 pledge
In S Fin S F

Rate
%

3 in 1922 
7 in 1922 

5 g 
5 g 
5 g 
5 g 
5 g

Q— J 
Q— J

J A D 
F & A 
F A A 
M A N  
J A  J

See text 
See text

8
4 « g  
5 g 
5 c 
5 g

d under
and $3,1

When
Payable

Last Dividend 
and Maturity

Oct 1 1922 H  
Oct 1 1922 1 M 
To June 1 1961 
Aug 1 1933 
Feb 1 1935 
M ay 1 1940 
July 1 1943

Q— F 
J A J 
A A O 
M A S  
J * A  J

See text 
O c t l ’20. $1.75 
Aug 1522 1 K 
N ov 15 22 2 
Jan 1 1932 
Apr 1 1933 
Sept 1 1946 
Jan 1 1953

Places Where Interest and 
Dividends are Payable

Checks mailed 
do do

U S Mtge A Tr Co, N Y  
do do
do do

Bankers T r  Co, N  Y  
Guaranty Trust Co, N  Y

Checks mailed 
(Company’s ofl, Roy.Bkl 
\of Canada or N  Y  Agcyj 
N Y , Montreal A  London 
New York

First A  R e f M tge of 1913, all further bonds must
68,000hel d In treasury av ailable for sale

Trustees to Have Full Voting Power.— During the life o f the trust the trus
tees are to have full voting power with respect to both the new 1st Pref., 
the new 2d Pref. and the new Common stock. Including the stock to be 
Issued to creditors, old serial note holders, old stockholders and any stock 
which may bo hereafter issued. „  . j  , „  . .

N o Dividends on 2d Pref. or Common Stocks.— N o dividends shall be de
clared or paid on the 2d Pref. or Common stock until all 1st Pref. stock, 
together with its accumulated divs., and all the debentures, together with 
accrued interest, have been retired and paid in full. After such retirement 
and payment divs. on the 2d Pref. stock will be cumulative.

Reorganization Committee, danagers, Depositaries, &c.
The plan has been prepared, approved and adopted by the following:
(1) Committee— Frank O. Wetmore, Chairman; constituted under the

agreement dated M ay 27 1921 between the creditors. First Trust A 
Savings Bank, Chicago, depositary. . . . . . .

(2) Committee— Ronald M . Byrnes. Chairman constituted under agree
ment dated June 8 1921 between the 7% serial noteholders. National C ity

Ba(3) C ^m ndtU ^M rred  Ja^tzk l, Chairman, constituted under the agree
ment dated June 17 1921 between the holders o f the First Pref. stock. 
Bankers Trust Co N . Y ., and National City Bank, Chicago, depositaries.

(4) Oommittoo— John E. Adrianco Chairman for 2d Pref. stockholders.li: — . . . . .     Ij'eo n Ir It Wnfmnm I 'htil rm on* Dar/txr 14

Chicago, Counsel. 113,Schwartz A Frank. 76 W . Monroe St., 
p. 1477, 1581, 2086; V. 114, p. 1541.

RE PO R T.— For cal. year 1920, in V. 112. p. 1974. showed:
12 Vlos. to 14 Mos. to 15 Mos. to 12 tfos. to 

Dec. 31 ’20. Dec. 31 '19. Oct. 31 '18. July 31 '17. 
N et aft. maint., dopr.,Ac. $676,587 $1,059,313 $2,038,779 $1,566,842
1st pref. d iv idends.:..- (7 % ) 525,000(8 1656,250(8«1656,250 (7)525.000
2d prof, dividends.......... (6%)90,000(7>*)112,500(7^)112.500 (6) 90,000
Common dividends------- -----------  -----------  ----------- (2%)200,000

Balance, surplus_____  $61,587 $290,563 $1,270,029 $751,842
O FFICERS.— Chairman, Prank O. Wotmore; Pres., George N . Peek; 

Exec. V .-P ., II . S. Johnson; Sec., L . O. Shonts; Asst. Troas., John Uam- 
morlch.— (V. 115, p. 767.)

M O NTANA POW ER CO.— O R G A N IZ A T IO N .— Incorporated In New 
Jersey Dec. 12 1912 as a consolidation, per plan V. 95. p. 1334. Supplle* 
to large mines, various cities, Ac., and has contracts to furnish electric power 
for operation of 438 miles of main line of Chic. M il. A  St. Paul Ry. between 
Harlow ton. Mont., and Avery. Ida., now in operation. V. 104. p. 1040 

Total completed capacity o f plants Dec. 1921 was 212,340 k. w ., viz.: 
Hydro-electric, dontana. Qrt. Falls. Thompson. Steam. Total

Completed............  83.630 98.000 30.000 810 212,34C
Undeveloped.____  _____  121.500 ------- ------- 121,500

See official statement. V. 96, p. 1017; V. 98, p. 455. 159; V. 100, p. 976 
STOCK.— The final $3,000,000 o f common stock, on which divs. were 

deferred, became dividend-bearing on June 2 1921. See V. 96, p. 1017; V. 
98, p. 456; V. 95, p. 1611, 1687. .

Dividend* paid on prof. In full to Oct. 1922. On common. April 1913 
to Oct. 1915. Vi % quar.; Jan. and April 1916. M %; July dlv. was Increasec 
t o l% ;O c t . 1916. 1%; 1917 Jan. and April. 1%; July, 1 M % . and 25 cent# 
extra to aid Red Cross contributions.'? Oct. 1917 to July 1919. IH %  quay.; 
Oct. 1919 to Oct. 1922 paid % of 1% quar.

BONDS.— The First and Ref. 6s ($76,000,000 auth. issue are now 
a first lion on about 71% In capacity or the present developed power 
plants. 66% of tho present transmission lines aud 84% of the undeveloped 
water powers, and upon completion of the new power plants now under 
construction will be a first Hen on a much larger percentage of total power 
plnnts and transmission lines. Of the authorised bonds (a) $10,165 500 
reserved to retire, par tor par. ail outstanding underlying bonds: (6) remain
der Issuable only when net earnings are 1 % times the entire bond Int. chges., 
including Int. on the bonds sought to be issued, and then only for 80% of 
the cash cost and fair value of additions extensions or Impts. Cum. sink
ing funds begin In 1918. V. 98. p. 456, 240, 159: V. 100. p. 646. 816 984, 
1514- V 103, p. 1C85. In 1918 sold a further $5,300,000 of these bonds, 
making $22 277.600 o f this Issue outstanding and leaving $4,168,000 of 
sjune In treasury and $62,400 In sink. fund. V. 106, p. 1039. 1342, 2014;

V lluHo1Elec?*A Fower Co. 1st 5s mature $25,000 yearly to 1930. lncl.. 
$320,000 In 1931. less bonds acquired In 1916 and after through sinking 
rund; balance in 1951. V. 80, p. 713; V. 73. p. 139: V. 82. P* 1441; V- 
88, p. 1623. Madison River guaranteed bonds, see V. 81. p. 615. 1045; 
V .84 .P . 611; V . 87, p. 1482; V. 90 ,p. 113. Transmission 5s. V. 81. p. 615  ̂
V. 69, p. 1251. Of the Great Falls 5s of 1911. $3,735,000 are In hands of

Subllc. $1 .265.000 alive In sink, fund and $6,782,000 are pledged under 1st 
; Ref. M tge. o f 1913. as will bo any further Issues of the $15,000,000 

anthorlzed. See V. 101, p. 1631; V. 94, p. 985, 914.
R E PO R T.— For year 1921, in V. 114, p. 1283. showed:

Cross Net, after Interest, Pref .Divs. Common Balance, 
Calendar Earnings. Taxes. Dcpr., &c. (J% p .a .) Dividends. Surplus. 

Year. $ $ $ $ $ _  $
1921____6,106.384 3,612.216 2.048,222 677,026 ( 3 )1 .451,49!MW564.531
1920 ...7,928.087 5.116,349 2,058,625 677,026 13H 1,354,724 1.025.972
1919____6,851,983 4.401,309 2,105,677 677.026 (4%
1918 .7,609,868 5,136,305 2,086,110 677,026 (5%)1 916.208 456.961

For'9  mos. ending Sent. 30 1922. gross, $5,252,115; not. after taxes. 
$3 226,569; int. A  bond discount, $1,324,896; bal., sur., $1,901,673. 
V .’ 115, P- 1845.

OFFICERS— Pros., John D. Ryan; Vice-Pres., Frank M . Kerr Alfred 
Jarntriri Frederick Strauss; Sec. A Treas., Walter Dutton. Office, 25 
Broadway. New York.— (V. 116, p. 652. 1845.)

M O N T G O M E R Y  W ARD  & CO., INC .— O R G A N IZA T IO N .— Incorpo
rated in Illinois In Doc. 1919 as successor to a company of the same name 
Inrornoratetl undor laws of Now York In Jan. 1913. Mall order business 
esialdished In 1872. Owns plants at Chicago, Kansas C ity, M o.. 8t. Paul, 
Minn Fort Worth and Portland, Ore. V. 96. p. 557; V. 98. p. 240; V. 103. 
p. 1985; V. 107. P- 229.3; V. 109, P - 1992. ^

Mnffh irwiiqn Is bought directly from manufacturers and sold by mall, 
d lr e c u f to cons.ImerH la rg e d  eliminating Intermediate profits The 
«7m.ianv Is enguged in the manufacture of many of Its merchandise Items. 
^ r iiP asy f o o d  preducts, harness and saddles, lubricating oil, paints, gas 
engines', S u l t u r u l  implements and many other items.

Leases until Mar. 31 1932 building at Portland, Ore., from Montgomery 
Ward Warehouse Corp. The latter company issued $900,000 bonds (6% 
serial 1st mtge.) which are guaranteed principal and int. by Montgomery 
Ward A Co., who will pay in rental a sum sufficient to redeem $90,009 
annually beginning 1922.

Leasee until Oct. 31 1925 building at Kansas C ity. M o ., from Montgom
ery Ward Warehouse Associates (or which entire common stock is owned), 
the rental being $48,000 yearly plus $75,000 to retire the S750.000 6% cum. 
pref. stock, redeemable at 110 and dividend. V. 98. p. 240.

The stockholders voted Dec. 2 1919 to reincorporate under laws o f Hlia- 
nois and to dissolve the New York corporation. The new company issued 
stock as shown in table at head o f page.

Preferred Stock.— Sinking fund 214% o f amount outstanding to redeem 
preferred stock at not over $112 50. The entire issue can oe called at $116 
per share. No mortgage may be placed on the company’s property without 
the consent o f three-quarters o f all pref. stock outstanding. The stock
holders on Feb. 20 1922 voted to reduce the authorized pref. stock from 
100,000 to 42,498 shares, par $100. by retiring 20,000 shares o f unissued 
stock and by cancelling and retiring 37,502 shares o f pref. stock in the treas
ury. (Compare V. 114, o. 635.)

C O M M O N STOCK.— The stockholders voted Feb. 20 1922 to change 
the par value o f the common stock to $10 per share (formerly no par value).

Class " A ”  Stock.— 205.000 shares having no par value. Preferred as to 
cumulative dividends of $7 per share and preferred up to $100 per share o f 
assets In event o f liquidation.

Class “ B”  Stock.— Exchangeable for common stock on the basis o f throe 
shares o f common for one o f class B stock. On Dec. 31 1921 all except 231 
shares had been thus exchanged.

A ll shares o f stock have the same voting rights.
D IV ID E N D S  (on stock o f old company).— On pref., 1.18% Apr. 1 1913, 

covering 2 mos. and 1 day, July 1913 to Dec. 1919,154% quar. Dividend 
No. 1, $3 per share, was paid on common stock out o f earnings o f year 
1914 and dividend No. 2 $3.50 in Feb. 1916 out of earnings of 1915. No. 
3. $5 in Feb. 1917; No. 4, $5 in 1918; No. 5. $5 in j'eb . 191_9:,No. 6. $5 to 
Jan. 1920. (On stock o f new company), p * 
to Oct. 1921; then none until Dec. 11 1922, 
divs. accrued during the year; on class A  i '
1920 to Oct. 1920; none since.

9 1922—-------Oct.-------- 1921. 1922------10 Months— 1921.
$10,288,914 $7,604,031 $69,841,140 $60,950,454

R E PO R T.— Report for year ending Doc. 31 1921, in V. 114, p. 623:
1921. 1920. 1919. 1918.

900,000
541,794

1,500.000

2,000,000
527,615

1,500,000

Sales ........ ......... ..$68,523,244.S101,745,271 $99,336,053 $76,166,848
Net, after depreciation*def9,887,396 def7,855,278 5,094,170 6,390,181
Reserve for war taxes---- -------- - -  - - - - - - - -
Preferred dividends____  220,017 546,345
Common dividends------- -----------  - - - - - - - -
Class A  dividends--------  -----------  1,066,035 __________________________

Surplus for year___def$10,107,413df$9.467.658 $2,152,376 $2,362,566
♦The operating loss for tho year 1921 was $2,954,370. The remainder o f  

the loss is made up o f depreciation and loss In inventories, $4,725,929! 
depreciation in factory plants, $361,000; loss in value o f securities held In 
the treasury o f the company, $562,437; loss on and allowance for accounts 
receivable, $890,000; deferred reorganization expenses, $170,574, and mis
cellaneous adjustments, $223,085.

OFFICERS.— Chairman, Silas H . Strawn; Pres., Theodore F. Merseles. 
Vice-Pres Sec. A  Treas., J. O. Maddlson. Directors.— J. O. Maddlson, 
D. R. McLennan. Chas. D. Norton. S. H. Strawn, John A . Spoor B. A . 
Eckhart E. C. Maher, Theodore F. Merseles, Robt. P. Lamont, Chas H . 
Thorno and R. J. Thorne. Office, 618 W . Chicago Ave., Chicago.—  
(V. 115, p. 189, 654, 1106, 1639, 2054, 2276.)

MONTREAL LIOHT. HEAT A POWER CO.— ORGAN.— Controls the 
gas electric light and power business of Montreal and suburbs; also two 
hyd’raullo stations for generation of electrlolty In operation In the fall o i 
1903 to have a capacity of 2S.000 h. p.. viz., one hydraullo plant. Lacblne, 
Que and one at Chambly. Que. Controls output for Island of Montreal 
of Shawlnlgan Water Power Co., also the output of the Provincial Light. 
Heat A Power Co., which has built a 15.000 h.p. (hydro-electric) plant on 
the 8oulange Canal. V. 83. P. 216: V. 88. p. 380; V. 103. p. 238.

In 1916 Civic Investment A Industrial Co. (see Montreal Light, Heat m  
Power Consolidated below), formed tor the purpose with $75,000,006 
of authorized capital stock in $100 shares, offered 3 of these share* few 
each $100 of the $18,709,400 cap. stock o f Montreal L t., Ht. A Pow. Co. 
aharea and par for par for the $8 900,000 etock of the Cedar* Rapid* Co. 
The new co. has Issued $64,553,800 of Its stock and leases the two proper
ties for 98 years, guaranteeing all fixed charges, Ac., and 8% p.a. on all stock 
of Montreal Co. and 3% on all Cedars Rapids stk. not exchanged on Aug. 1; 
1916. See V 102. p 2169. Rate increase, Ac., in April 1918. V 106.P . 
1799. Cedars Rapids Transmission Co. V. 107, p. 1104

DIVS— 1 '07. '08. '09. '10. '11. T2. '13. '14. '15. '16 1917 to N o r . '22. 
Per cent. | 5  6 6 7 8 9 10 10 10 10 2% quar. (Q-F)

SECU RITIES.— Royal Trust Co.. Montreal. Is trustee of both mtge*
O f the Lachino division bonds $399,000 are reserved to retire an equal 

amount o f underlying bonds and $57,000 are in the treasury. List o f under
lying bonds and description o f mortgages, V. 74, p. 580; V. 75, p. 238; 
V. 76, p. 923. Tho $1,358,000 Provincial L ., H. A  P. 5s are guaranteed,

P ‘ Oedare^iiudds M fg . A  Power Co. 1st 5s ($15,000,000 auth.) are redeem
able on or before Jan. 1 1922 at 105, thereafter at 110 and int. V 103, p.

^/FFICE^RS.— Pres-. Sir Herbert 8. Holt; V.-P.. J. S. Norris; Sec.-Trea*., 
C S. Bagg; Asst. Sec. A  Treas., G. R. Whatley, Montreal.— V. I l l ,  p. 698.

M O NTREAL L IO H T . H EAT & POW ER C O NSO LID ATED .— Incor
porated In Canada In 1916 as Civic Investment A Industrial Co., name 
Being changed as above in 1918. Stock listed in Montreal, $64,553,806. 
Owns 98% of the stock of both the Montreal Light Heat A Power Co. 
(which see above) and Cedars Rapids M fg. Co. (V. 106, p. 823): operates 
their properties under leases running for 98 years from Aug. 1 1916, assum
ing all their fixed charges and paying dividends at fixed rates on their 
capital stock. Dividends Nov. 15 1916 to Nov 15 1919, 4% per annum 
(Q -F. 1 % ); Aug. 1919 to N ov. 1922 1 Vi % quar. Incomo account for 1921, 
gross $13 289.965: net, $5,411,035: fixed charges, $1,188,293; divs., $3,227.- 
680- bal., sur., $995,053. V. 115, p. 867. , „  . „  ^

Pres Sir Herbert S. Holt; Vice-Pres., J. S. Norris; Sec. A  Treas., O. S. 
Bagg; Asst. Sec. A  Treas., G . R . Whatley, Montreal.— (V . 115, p. 867.)
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[For abbreviations, Ac., see notes on page 6]

Montreal Light, Heat & Power Consolidated— Stock .... 
Morgan & Wright— See U S Rubber Oo
Morris & Co— First mtge auth S25.000.000g red 103.FC.xcAr 

Ten-year s. f. gold notes $15,000,000 auth. red. text__xxxc*
W o , F. Mosser Co. 10-yr. s. f. notes guar. p. & i____xxxc*

Mountain States Teiep A Tele* Co— Stock S50.000.000 autn. 
Mullins Body Coro—Com auth 100,000 shares

Pref (a & d) stock 8% cum call for s f  auth $1,000,000____
Nash Motors Co— Com stock auth 55.000 shares no par val 

Pre f stock 7 % cum (callod for payment Feb 1 1923). .
National Acme Co— Stock $25,000,000________

First mtge sinking fund gold bonds red (text). .  C LCL .xxxc * 
National Biscuit— Common stock J60.000.000 auth .

Preferred (as to dividends) 7% cum $25.000.000.......... ..
National Carbon Co, Inc—

Pref (a A d ) stock 8% cum $5,600,000 call 140......................

Date
Bonds

Par
Value

1909
1920
1920

1921

$100

1.000 
100 Ac 
100 &c 

100 
None 

100 
None 

100 
50

100 &c 
$25 
100
100

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

$64,553,800 5 in '22 Q— F Nov 15 *22. I K
17.302.000
14.750.000 
3,000,000

38,439,700 
100.000 sh.

4M g
7 Mg

8 g
7 in 1922 
See text

J A J
M A S  
A A O 
Q—J 15

July 1 1939 
Sept 1 1930 
Oct 1 1930 
Oct 15 1922 I K  
Feb 12 1921 $1 
N ov 1 1922 2% 
Aug 1 1922 $6 
N o v  1 1922 I K  
Dec 1 1920 I K  
Dec 1 1931 
See text 
Nov 29 '22 I K

970,000
54.606shs.

8
16 in *22

Q— F

3.314.900
25.000.000

7
See text

Q— F

5,000,000
29,236,000
24,804.500

7M K 
7 in 1922 
7 in 1922

J A D 
Q— J 15 

Q— F

5.600,000 8 Q— F N ov 1 1922 2%

Places Where Interest and 
Dividends are Payable

Montrea

New York A  Chicago 
New York or Chicago 
New York or Chicago 
Now York and Denver

do do 
o. Be 

dodo
Checks mailed
Now York A Cleveland 
First National Bank. N  Y  

do do

Company’s offlco, N  Y

MOON M O TO R C AR  CO.— (V. 115, p. 994, 1437, 2054.)

M O RRIS  & CO. (PA C K E R S ).— O R G A N IZA T IO N .— Incorp. in Maine 
Oct. 16 1903. Owns packing houses, refineries, Ac., at Chicago, at Union 
Stocks Yards; East St. Louis, at Nat. Stock Yards; Kansas C ity, Kan., St. 
Joseph, M o., Oklahoma C ity, Okla., and South Omaha, Neb., embracing 
144 acres o f land. Daily killing capacity, cattle, 8,000; sheep, 9,000; hogs, 
25,000. V. 95, p. 547; V. 91, p. 1510. Reply to report o f Federal Com
mission, Ac., V. 106. p. 185; v. 109, p. 376. 583. Stock yards holdings, 
V. I l l ,  p. 2234.

STOCK.— Auth., $51,000,000; issued, $10,000,000 pref. and .$30,000,000 
common; par $100. Divs. paid for 12 mos. ending Oct. 1 1910, 14M%; 
fiscal years ending N ov. 1 1911 and 1912, 6%; 1913, 12%; 1914, 15%;
T91i5Aon -1917’ 5%I 1918> 10%; 1919’ 10 1920, 5!i%.In 1920 paid a 900% div. in common stock and a 333 1-3% div. in pref. 
stock, increasing the capital stock from $3,000,000, all o f one class, to tho 
amounts mentioned above.— V. 112, p. 567. •

BONDS.— Auth. Issue, $25,000,000; First Trust A Sav. Bank and Emil 
K . Bolsot o f Chicago and the Mercantile Trust Oo. o f St. Louis, trustees 
outstanding. $17,302,000. $2,948,000 canceled by sinking fund; remainder. 
$4,750,000, can bo certified only for additional fixed assets, such as real 
estate, buildings, machinery, fixtures and apparatus, at 75% o f actual 
cost. Annual sinking fund, beginning July 1 1921, $324,000 (sinking 
fund was $200,000 per annum from July 1 1910 to July 1 1920).— V. 91 
p. 1510; V. 89, p. 48. 107; V. 108, p. 2334.

The 10-year sinking fund gold notes o f 1920 are redeemable at 107 during 
first three years, 106 during next three years, 105 during next two years, 
and 104 during last two years. A  sinking fund beginning Sept. 1 1922 will 
retire in s. a. instalments $5,000,000 bofore maturity as follows: On Sept. 1 
and March 1 o f each year from Sept. 1 1922 to and including March 1 1928, 
$250,000 and on the four following semi-annual dates $500,000 each.— V. 
I l l ,  p. 901.

William F. Mosser Co. $3,000,000 8% notes are guaranteed prin. and 
Int. by Morris A  Co.— V. I l l ,  p. 1284.

R E PO R T .— For year ending Oct. 29 1921, in V. 114, p. 623, showed: 
Years ending—  Oct. 29 '21. Oct. 30 '20. Nov. 1 '19. Nov. 1 '18.

$4,270,598 $6,845,472 $10,658,078N et profits___________ loss$5,063,506
Interest on bonds______  1,913,000
Administrative expenses 1,757,980 
Int. on borrowed money,

taxes, insurance, A c . .  2,713,054 
Preferred dividends.(54£%)525,000 
D iv. on old common stk. ______

762,250
2,783,392

575,750
2,047,627

487,500
1,662,633

3,680,665 3,518,453 4,290.086

(10)300,000 (10)300,000
Balance. -----d e f.S ll,972.541 df$2,955,709 sur$403.642sr$3,917,858
OFFICERS A N D  D IR E C TO R S .— Nelson Morris, Chairman; Edward 

Morris, Pres.; C . M . Macfarlane, V.-P. A  Treas.; L . II. Ileymann, V.-P.; 
H . A. Timmins, V.-P.; Thomas R. Buckham, Sec.; Chas. E. Davis and 
M . W . Borders.— (V . 115, p. 1950.)

MOUNT VERNON WOODBERRY COTTON MILLS.— (V. 114, p. 
1897.)

M O U N TA IN  STATES TE LEPH O NE & TE LE Q R A P H  CO .— OR
G A N IZ A T IO N .— Operates over approximately 750,000 square miles incl. 
Colorado, Utah. Idaho. Montana, Wyoming, New  M ex ’co. Arizona and a 
part or Texas. Total stations Dec. 31 1921. 370,198. V. 98, p. 1997, 
Amer. Teiep. A  Teleg. Co., owning 70% o f the stock offered In July 1919 
to buy the minority shares on or beforo Sept. 30, giving $100 o f its own stock 
for each $114 28. V. 93, p. 1195; V. 96, p 793; V. 98, p. 916, 1997. D iv. 
Oct. 15 1911 to Oct. 15 1922, 7% y ’ly  (Q.-J.). Court decision affecting 
rates, V . 109, p. 178, 1897; V. 110, p 566. Rates ordered reduced: suit 
filed, V. 109, p. 2269, 1093. Colorado Supremo Court reverses decision in 
which it was held that tho company was a trespasser on tho streets of 
Denver. V. 110, p. 1093. Rebate ordered, V. 110, p. 1855.

R E PO R T  for cal. year 1921 showed: Gross oper. revenue, $14,926*482 
oper. Income. $3,113,564; gross income, $3,251,162; net income, $2,885,752 
dividends. $2,690,779; surplus, $194,973.

Pres., B. 8. Read; Sec., J. E. Macdonald. Office. Denver. Colo —  
(V . 109. p. 177. 482; V. 110, p. 566, 1093.)

M U LLIN S  BODY C O RP,— O R G A N IZA T IO N .— Incorp. In New York 
July 19 1919. Successor to W . H . Mullins Co. oT Ohio, incorp. in 1906. 
Business originally established in 1871. Plant at Salom, O. Business 
consists in stamping and welding o f steel automobile bodies, manufacture of 
fenders, engine parts and radiator shells, also motor-boats, launches. Ac. 
To  move to Detroit, V. 112, p. 1873.

STOCK.— Stockholders o f record N ov. 28 1919 were given the right to 
subscribe until Dec. 9 at $44 a share for 30,000 shares o f new stock in pro
portion to 3 to 7 increasing the total outstanding to 100,000 shares of no 
par value. V. 109, p. 1897.

Annual sinking fund for pref. stock, 5% o f net earnings after pref. divs. 
N o  mortgage without the consent o f 75% o f the outstanding pref. stock. 
Both classes o f stock listed on N . Y . Stock Exchange in Oct. 1919. Initial 
dividends o f 75 cents per share on the com. and $2 per share on tho pref. 
stock was paid N ov. 1 1919. Com. div. increased to $1 in Feb. 1920: same 
amount paid quar. to Feb. 1921. M ay 1921 common div. was omitted 
Pref. divs. paid regularly to N ov  1922.

Cal. Years—  1918. 1919(7mos.) 1920. 1921. 1922(9mos.)
Salos .......... ..$2,493,194 $1,667,837 $3,711,420 $1,431,243 $1,692,612
N et income------- $245,348 $282,879 S70l,290dof$110,393 $125,073

O FFICERS.— W . H . Mullins, Pres.; C. C. Gibson, V.-P. A  Sec.; 
B . C. Nelson, V.-P. A  Gen. Mgr.; W. P. Carpenter, V.-P. A  Treas. Main 
office, 120 Broadway, N . Y .— (V. 115, p. 81, 654, 2054, 2166.)

NASH MOTORS C O — O R G A N IZ A T IO N — Incorporated In Maryland 
July 28 1916 at direction of Lee, HIgginson A  Co. Took over the prop, 
erty and business of the Thomas B. Jefrery Oo. o f Kenosha, Wis.. manu 
facturers of motor cars and trucks. See full statement in V. 103. p. 497 
In 1919 purchased a half-interest in the Seaman Body Corp. o f Milwaukee]

New Plant.— Purchased 41 acres o f land in Milwaukee in 1919 for tho pur
pose o f erecting a new plant for tho production o f 4-cyllnder cars. The first 
units o f this new plant had been placed in operation in Jan. 1921. Also 
made additions to its main factory at Kenosha, Wis., during 1920. V. 112

p. 367. Capital stock, soo tablo abovo; no bonds. Tho stockholders on 
Nov. 2 1922 voted to retiro on Fob. 1 1923 tho 7% cum. prof, stock at 110 
ana divs. I lie (non-voting except In caso o f non-paymont o f five quartorly 

3 Pr,e,f - st°ck is caliablo up to Nov. 1 1920 at 105 and divs. and thoro- 
after at 110 and divs.; 2% sinking fund began in 1920. 
h, - . - o' 2? prof"  M ay 1 J91,6 ̂  Aug. 1 1922. 7% p. a. (1 K %  quar.). Initial 
dl' m 0! , 5,6 on c? rn!~?K I 40#  Pald Fob. 1918; M ay 31 1918, $15; 1919 to 1922 paid $16 yoarly ($10 in Feb. and $6 in Aug.).

R E PO R T.— For fiscal year ended Nov. 30 1921 showod:
Years ending Nov. 30— 1920-21. 1919-20. 1918-19

Net income after exps.,
reserves, A c___________ $2,226,078

Preferred dividends____  288,750
Com. divs. ($16per sh .). 873,600

$7,007,471
315.000
872.000

$5,089,036
336.000
832.000

1917-18.

$1,473,638
350,000

1,050,000

Bal surplus- - - - - - -  $1,063,728 $5,820,471 $3,921,036 73,638
-r ,et earnings for nine months ondlng Aug. 31 1922 woro $5,023,441. 
V. 115. p. 2054.

Pres., Charles W. Nash. Kenosha; Chairman, James J. Storrow, Boston. 
— (V. 115, p. 315. 654, 2054.)

r .NAT !9 ,p!!^L ACME CO.— O R G A N IZ A T IO N .— Incorp. in Ohio (about 
5®®,-, 1 1?16) to take over the assets. Ac., o f the National Acme M fg. Co., 
of Cleveland (Incorp. In Ohio Sept. 20 1901) manufacturers o f automatic 
J «ew  machines and milled screw products. Owns and oporates 3 plants: 
f D  Ow elantW floor over 10 acres), new 7-acre plant put In operation
In 1919: (2) Windsor. V t., 4 acres o f floor space; (3j  Montreal, making 
standard and special milled Darts. V. 103. p. 2347; V . 105, p. 1903.

V SK)3°p'£ 2347* Vt&l04tOCU’l903h' '  * 25,000’000- aH outstanding; par. $50.
r. 'Mur* J ? 17 to Doc 1 1919, 1 H %  quar ; Mar. 1920 to
Dec. 1920. 1 K %  quar.; Mar. 1921 div. omitted. V. 112, p, 854.

BONDS.— The first mtge. 7M% sink, fund gold bonds are rodoomablo. 
T̂ !.J?riP?no’oaJi^9® P1; i 1.P to Doc. 1 1926; thereafter at 104 and int. to 
Dec i 1928: thereafter at 103 and int. to Doc. 1 1930, and thereafter at 102 
and int. Sinking fund payablo semi-annually commencing Sept. 1 1923, 
will provide for tho rotiroraont o f $360,000 annually. V. 113, p. 2510.

E A R N IN G S .— Year 1921, in V. 114, p. 1294, showod:
, 1921. 1920. 1919. 1918.

N et sales........ ..........  $3,879,072 $15,758,921 $12,240,990 $14,193,754
£ £ w o ri“i 11*8---.------- loss 1,412,360 3,000,337 2,917,107 4,545,461
Federal taxes, A c.............................. 545,000 500,000 2,200,000
Adjustment o f inventory 2,315,138
D ividends......................      1,744,697 1,497*997 1,500,666

Surplus for year...def.$3,727,498 $710,640 $919,170 $845,451
O FFICERS.—-A. W . Honn, Pros. A  Troas.; E. O. Ilonn, V.-Pros. A  Gen. 

Sy.PV N . S. Rathburn, Sec. A Asst. Treas.; Neal W. Foster, Asst. Treas., 
Windsor. Main offlco, Cleveland, O.— (V. 114, p. 1294.)

N A T IO N A L  A N IL IN E  & CH EM ICAL CO RP., N. Y .— See Allied
Chemical A Dye Corp.

N A T IO N A L  B ISC U IT  CO.— Incorp. In N . J. in 1898. Operates plants 
In various cities throughout tho country. V. 60. p. 288, 901; V. 71. d . 545! 
V .7 7 .P . 92; V 93. n. 669; V. 97. p. 699; V. 100, p. 292: V. 112, p. 253 
, r f?  £ iayJ 9i?  purchased tho real ostate covering tho ontire block on West 

Y • c,ty> occupiod by its Now York plants.
S rO C K .— The stockholders votod on Nov. 15 1922 to increaso the 

authorized common stock from $30,000,000 to $60,000,000 and to cliango 
tho par value from $100 to $25 a share. Under tho plan holders o f each 
share o f present comrrgm stock o f $100 par value will bo given 7 shares of 
new $25 stock, amounting to a stock div. o f 75%. V. 115, p. 2276. 

D IV ID E N D S —  (1900-05.'06. '07. '08. '09. '10. ' l l .  1912 to Oct. 14 '22.
Common, reg-------\4yearly 6 5 K  6 511 6 6 i f  7% (1M7» O-J)

On Dec. 36 1922‘ paid a stock div. o f 75% and on Jam 15 1923 paid a 
quar. cash div. of /5 cents a sharo on the new common stock, par $25.

R E PO R T.— For year ondlng Dec. 31 1921, in V. 114, p. 193, showod: 
Calendar Years—  1921. 1920. 1919. 1918.

N et profits ..................$5,677,401 $5,543,120 $5,349,863 $5,135,840
Common dividends (7% ) 2,046,520 2,046,520 2.046,520 2,010,520
Preferred dividends (7% ) 1,736,315 1,736,315 1,736,315 1.736,351

Balanco, surplus-----$1,894,626 $1,760,285 $1,567,028 $1,353,005
Total profit and loss surplus Doc. 31 1921, $22,983,724.
O FFIC E RS— W . II  Mooro. Chairman o f Board; R. E. Tomlinson, 

Pres.; W . W . Graves, R. A . Fairbalrn, J. G. Zellor and C. F. Bliss. Vice- 
Presidents; G. W . Wells, Sec. A  Treas. Offico, 85 Ninth Avo., N . Y —  
(V . 1.15, p. 444, 876, 1737, 1845, 2270.)

N A T IO N A L  CARBON C O „ IN C .— O R G A N IZ A T IO N — Incorp. Jan. 
15 1917 under laws o f N . Y . State for the purpose o f manufacturing buy
ing and selling carbon In all its various forms, as well as dry batteries 
storage batteries, starters, lamps, machinery, devices and appliances or 
every nature. Ac. Succeeded through exchange o f stock to the property 
and business of the National Carbon Co., a New Jorsey corporation which 
latter company has been dissolved. (V . 104, p. 261, 858 ) ‘

Plants at Cleveland. Fremont, Fostoria, Ohio; East St. Louis 111.- San 
francisco. Cal.; Clarksburg, W . Va.; Jorsey City. N . J.; Niagara Falls. 
Long Island C ity and New York, N . Y . Tho company owns the entire 
capital stock or the Canadian National Carbon Co., Ltd., Toronto; auth. 
Usim kn.noo shares of no oar value; issued, 6,000 shares. V. 100. p. 1581.

C A P IT A L  STOCK.~*-Proforrod, soo tablo abovo. A ll o f tho issued 
common stock (419,250 shares) is owned by the Union Carbido A Carbon 
Corp., which weo below, and V. 105, p. 1425.

D IY I,5J:? iD ? - ~ T.heso hav0 boon Pald Quarterly from M ay 1 1917 to 
Nov. 1 1922 incl. at tho rato o f 2% per quarter on tho preferred. Dividends 
on common no longer mado public.

OFFICERS.— Chairman, James Parmeloo; Pros.. E. F. Price: Treas..’
O. T . Ayres; Sec., H . E. Hackonborg.— (V. 114, p. 1070.)

N A T IO N A L  CASH R E G ISTE R  CO.— (V. 114, p. 744, 1659, 2124.)

^ Ao I !3 N AL  C LO A K  & S U IT  CO.— (V. 114, p. 744, 1070; V. 115, p. 654, 876.)

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



Nov., 1922.] INDUSTRIAL STOCKS AND BONDS 191
M IS C E LLA N E O U S  C O M PA N IE S  
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National Conduit & Cable —  Stock 250.000 ■hares-------
Flrat M  10-yr a f  g bonds red $5,000.000---------------------Ba

Rational Enameling* Stamping— Common stock $20,000,000
Preferred stock (a & d) 7% cumulative, $10.000,000-----
Refund 1st M real estate sink fund g red text-----Ce.xo&r*

Rational Fireproofing— Common stock $4,500,000-------------
Preferred stock 7%  non-cumulatlve $8,000,000..............
1st M and O ollTr g due $125,000 yrly red 102X . .  UPi.xo*

National Fuel Oat Co— Stock..'--------------- . . . . . . .  —  . . .
National Lead Co— Stock common $25,000,000 authorized..

Pref (also as to assets) 7% oum $25,000,000 red since 1910-. 
National Sugar Refining Co of N J— Stock $15,000,000.
National Transit Co— Stock $6.302.500---------------------- -—
NevCal Elec Corp— Common stock $20,000,000 authorized

Preferred stock cumulative $10,000,000 authorized------
First lien ser " A "  $15,000,000 call 103_____________ c*A r»

do Sorios “ B”  $15,000,000 redeemable 103— c*Ar*
Convertible debentures (convertible Into pref stock)------
Ten-year secured notes rod 103____________________xxxc*

Mortgage Bonds (Closed Issues)—
Nev-Oal Power Co. 1st callable at 105 s f  V.109 p,1077 c 
Southern Sierras Power 1st call 105 s f  V. 109 p. 1077—c*

a b Pledge under First Lion Mtge. additional to above, of 
x Also pledged to secure 10-year 8% notes o f 1920, $1,125,00

Date
Bonds

Par
Value

1917

1909

1912

1916
1920
1916
1920

1907
1911

Nonel 
$500 S c  

luO 
10O 

1.000 Ac 
50 
50

1,000

100 
100 
100 

12.50 
100 100 

100 Ac

200 Ac
500 &c

1,000
500 Ac

"a ”  4 86,000, o 
0 Serie s A  and $

Amount
Outstanding

250,00(1 shrs
$4,297,500
15,691.800
10.000.000
1.796.000 
4.461,300
7.900.500
1.263.000 
See text

20,655.400
24.367.600
15.000,000
6.362.500 
8.210.800 
7.105,800

x8.674.200
x2,600,0uo

336.800
1.486.500

a l 511,000 
b1,821,000

f “ b”  $686. 
1,125,000 S

Rate
%

When
Payable

6 g
See text

7
5 S

5 g 
10

6 In ’22 
7 in 1922

7 in '22 
See text

See text
6 R 
6 g 
6
8 g

6 g 
6 g

000.
er B 6%

A & O
See text 
Q— M 

J & D

M A S  
Q— J 
Q— M 
Q— M 
Q— J 

J & D  15

J & .1
A & O
A & O
M  & is

bonds.

Last Dividend 
and Maturity

Oct 1 1917 $1 
Apr 1 1927
N ov 29 ’22 
See text 
June 1 1929 
Aug 25 '03 
Dec 31 *20 
Sent 1 ’23-'32 
Ju lyl5 ’22 2X %  
Sept 30'22 IX  % 
Dec 15 '22 IH  

See text 
See text

IX

IX
1%

Oct 30 '18, 
Jan. 1 1946 
Oct 11950 
Apr 1 1926
N ov 1 1930

April 1 1927 
Sept 1 1936

1H

Places Where Interest and 
Dividends are Payable

Office, 41 Park Row .N  Y  
Bankers Trust Co, N  Y  
Guaranty Trust Co, N  Y  

do do
Central Union Tr C o ,N Y  
Checks mailed 

do

Paid by check 
111 Broadway,New York 

do do
Checks mailed 
Checks mailed

N  Y , Bankers Tr.; Denv 
Int Tr, Den, & Ba T r .N Y  
Int ernational T r Co, Den 
N  Y , San Fran & Denver

N  Y , Guar Tr, & Denver 
N  Y , Chicago & Denver

NATIO NAL CO NDUIT  & CABLE CO., INC .— O R G A N IZ A T IO N .-  
Incorp. In N . Y . April 25 1917 and took over the assets and business of the 
old National Conduit S  Oablo Co.. S c. Manufactures cables and wire, 
brass rods, copper sheets and other copper and brass products. Has Its 
own barges, lighters, tugs. Ac. Owns modern plant at Hastlngs-on- 
Hudson, N . Y ..  covering 35 acres. See description furnished N . Y . Stock 
Exchange In May 1917, Ac. V. 104, p. 2460. 1494. 1391.

A  stockholders’ committee was formed in Feb. 1921 owing to a technical 
default on the first mortgage bonds (the failure o f the company to maintain 
not quick assets In excess o f the aggregate bonded debt outstanding). A 
bondholders' committee also was subsequently formed. On July 15 1921 
Clarence G. Galston was appointed receiver, following which a suit was 
brought by the Bankers Trust Co., N . Y .. trustee, to foreclose the mortgage 
dated April 1 1917. Compare V. 112, p. 1623. 2312; V. 113, p. 425, 542; 
V . 115, p, 2054.

STO CK .— Capital auth. and outstanding. 250,000 shares; no par. De
clared capital, $8,750,000. Stock listed on N . Y . Stock Exchange In 
June 1917\ V. 104, p. 2347. 2645. Dividend or $1 per share paid July 16 
1917: Oct. 1. $1. Jan. 1918 div. omitted. V. 105. p. 2460: V7l06. p. 92.

BONDS.— Annual sinking fund 2 X % . also In any year, after $4 a share 
has been set aside for the stock. 50% of the excess earnings. Bonds re
deemable at 105 and lnt. V. 104, p. 1391, 1494, 1596.

R E PO R T.— For year ending Doc. 31 1921:
Calendar Years—  1921. 1920. 1919.

Grass s a le s . . . . . .................................$2,659,279 $13,733,903 $10,557,836
loss$28,504 loss$621,970 

$50,233 loss$451,543
$327,935

1,001,387
$1,279,089
$3,178,869

$345,073
319,723

$1,116,340
$1,946,117

Manufacturing profit------------------ lossl ,119,527
Total income_________________________ loss972,697
Interest, taxes, Ac__________________  258,559
Deductions___________________________  144,946

Balance, deficit_____________________ $1,376,202
Total profit and loss, deficit------------- $4,555,072

D IRE CTO RS.— Pros., H . J. Pritchard, H . K . Prichltt, E. G. Johnson.
Stophon C. M illett, C. G. Galston, G. F. Bauer and O. R . McMahon. 
The Vice-President Is VV. S. Eckert; Sec. & Treas. Is George F. Bauer.— 
(V . 115, p. 1330.)

N A T IO N A L  ENAM ELING  & STAM PIN G  CO.— O R G A N IZ A T IO N .— 
Incorp. In N . J. on Jan. 21 1899. See prospectus. Ac., V. 68, p. 187; V. 76. 
p. 1405; V. 77. p. 403; V. 82. p. 755; V. 104, p. 859, 768. Decision Dec. 
1906. V. 81. p. 216; V. 82. p. 756; V. 83. 0. 1415.

Contract with St. Louis Coke A  Chemical Co.— In Aug. 1919 entered into a 
6-yoar contract to purchase at flexible prices (dependent on the Chicago 
price o f pig delivered) for use at Its Granite C ity Steel Works, the major 
portion o f the product o f the 600-ton blast furnace and also the greater part 
o f the by-product tar and gas to be produced at the 80 coke ovens which 
were about to be constructed and owned by the St. Louis Coke A  Chemical 
Co. (completed during 1920). The last named company, in order to pro
vide for this now construction, sold $5,000,000 8% cum. pref. stock. See 
V. 109. p. 686, 781.

STO CK.— In M ay 1919. having purchased $1,250,000 pref stock In 
aforesaid St. Louis Coke & Chemical Co., offered at par to Its own share
holders the remainder $1,453,400 (underwritten) o f the National’s $10,000,- 
000 pref. stock. V. 108, p. 2129. 2635: V. 109, p. 77.

D IV ID E N D S . 1902-04. 1905. 1906-16. 1917. 1918-1921. 1922.
On common (% )_4  yearly 1 X  None 4 6 ( I X  quar.) 1 *
On preferred in full declared to Dec. 30 1922, 1 V\ % quar.

In Feb. 1921 a dividend of 0% was declared on the common stock, pay- 
ablo 1X %  quarterly Mar. 19, M ay 31, Aug. 31 and N ov. 30 1921; then 
nono until N ov. 29 1922, when 1 X  % was paid.

BONDS.— Subjoct toannual drawings at 105 In amounts increasing yearly 
from $108,000 to $263,000. Original issue. $3,500,000; $1,704,000 retired 
to Decembor 31 1921.

R E PO R T.— For year ending Doc. 31 1921. in V. 114. p. 1060, showed 
Cal. Total Net Interest Pf. Dies. Com.Dtvs. Balance.

Year. Incone. Profits. Sk.Fd.,&c. (7 % ). (4A6% ). Surplus.
1921.1oss$218,510 /oss$985,405 $273,210 $700,000 $935,508 dcf$2,894,123
1920 5,183.027 3,629,503 267.352 700.000 935,608 1.726,643
1919 5 814 610 *2.928,343 271,623 649,131 935,508 1,072.081
19181! 5,0721650 *3,045.571 272,306 598,262 935,508 1,239,495

* A fter deducting reserve for Federal taxes.
Pros Goo. W . Niodringhaus; Sec., J. Hayward Niedringhaus; Treas., 

Goorgo V. JIagerty. N . Y . office, 411 Fifth Ave.— (V. 115, p. 1216, 2054.)

N A T IO N A L  F IR E P R O O P IN Q  CO.— Incorporated In 1889: name was 
changod In 1899 from Pittsburgh Terra Cotta Lumber Co. Controls 22 
plants adjacent to various cities between Boston and Chicago, about 6,000 
acres o f coal and clay lands, patent rights, Ac. Manufactures porous terra 
cotta, fireproofing, hollow tile, building blocks, Ac. Properties owned, 
see V.72. p. 296, l i o i ;  V .76 . p.651; V. 94. p. 68. 766: 1060: V. 95. p.153.

BONDS.— Tho stockholders July 25 1912 authorized $2,500,000 refund g 
bonds maturing $125,000 yearly. V. 94. p. 1452: V. 95, p. 53. 424. 893.

D IV S .f '01. ’02.’ 03. *04. '05. '06. 07. '08. '09. '10-’ 14. '15. '16-'19.’20 
P r e f . .% { 7 7 7 7  5X  1 5 2 0  4 yrly. 1 0 1
Com - % 1 3 )(  5 4 K  n n n n n n ft n n

On Doc. 31 1920 pa 
V. 111. P- 243t

4X 0 ”6' 6 6 0 u ~ w ** y
laid a special “ Christmas”  div. o f 1% on pref. stock,

1919.
$134,936

100,000

1918.
$5,840

100,000

R E PO R T.— For 1921 showed 
Calendar Years—  1921. 1920.

Not earnings..................  $108,834 $900,303
Depreciation. A c ............  100,000 150,000
Dividends (1 % )----------  --------  79,005

Balance,sur. or d e f . . .  sur$8,834 sur$671,298 dcf$231,936 def$94.160 
D IRE CTO RS.— H. M . Keasbey (Pros.), E. H. Straub, J. S. Craig, 

A S. Boymer, W. L. Curry (Chairman), D. M . Campbell, Sidney F. 
Heckort, Ohas. G. Mcllvain, E. W . Gwinncr and W . M . Scydfe. Treasurer 
is J P. Robbins and C. G. Jones Is Secretary. Office, Pitsburgh, Pa.—  
(V . 115, p. 2106.)

NATIO NAL FUEL OAS CO.— O R G A N IZA T IO N .— Incorporated 
Dec 8 1902 In N . J.. succeeding Natural Gas Trust. Owns all or a ma
jority Interest In tho capital stocks o f six gas producing and selling com
panies with markets In N Y .. Penna. and Canada. V 108. p. 1799: V. 106. 
i) 1799 1800 The stockholders were to vote Dec. l i  1922 on increasing 
the authorized capital stock from $32,000,000 ($18,500,000 outstanding)

to $37,000,000, par $100. I f  the increase is authorized the directors con
template the declaration of a 100% stock dividend.

Divs. Q.-J. 15 at rate o f 10% per annum. On Dec. 30 1921 paid an extra 
dividend o f $4 a share in Liberty bonds. V. 113, p. 2728.

R E PO R T.— For calendar year 1921, in V. 115, p. 1629, showed: 
Calendar Years—  1921. 1920. 1919. 1918.

Total earnings__________$10,781,845 $9,860,830 $9,063,182 $9,086,268
N et earnings, after taxes 3,630,352 4,577,071 4,031,165 3,945,614
Res. for depr. A  adjust - 1,269,260 1,961,798 1,550,069

Pres., W . J. Judge; V .-P ., Glenn Ford McKinney; Sec. A  Treas., H . P. 
Smith. N . Y . office, 26 Broadway.— (V. 115, p. 1629, 2276.)

N A T IO N A L  ICE & C O AL CO.. N. Y .— (V. 114, p. 529, 635.)
N A T IO N A L  LEAD CO.— O R G A N IZ A T IO N .— Organized in New Jer

sey on Dec. 7 1891. I t  controls extensive plants In different States for 
manufacture o f white lead, Ac. V. 89, p. 223; V. 106, p. 1572, 1581. Also 
United Lead Co. (V. 84, p. 697, 160), Magnus Co. (V. 100. p. 402), 
U. S. Cartridge Co. o f Lowell (V . 90, p. 631; V. 104, p. 1383; V. 110, p. 
1524). and Matheson Load Co. (V. 95, p. 115): Bass-Hueter Paint Co. 
(V. 104, p. 1383), Carter White Lead Co., Williams Harvey Corp., and 
Williams, Harvey A Co., Ltd., tin smelters; Baker Caster Oil Co., Cinch 
Expansion Bolt A  Eng. Co.. River Smelt. A  Refin. Co., Titanium Pigment 
Co.. Inc., and St. Louis Smelt. A  Refin. Co. During 1919 sold all o f the 
capital stock of Heath A Milligan M fg . Co. and purchased the property of 
Hirst A  Begley Works. V. 110, p. 1524. In 1922 acquired an interest in 
the Compania Minora do Llallagua Mines o f Bolivia. V. 115, p. 1639. 

STOCK.— Preferred is callable at par. V. 60, p. 349; V. 88, p. 1376. 
D IVS.—  ’07. ’08. ’09. ’ 10. ’ 11-’ 15. ’ 16-’ 17. ’ 18. ’ 19. ’20. ’21. ’ 22.

Common (% )----- 4X  5 5 4 X  3 yrly. 4 yrly. 5 5 6 6 Text
Also in July 1917 and 1918 1% extra to aid Red Cross distributions. 

In Nov. 1918 paid X  % extra to aid United War Work Campaign. V. 107.

P *Paid-in 1922: March 31, 1X % : June 30, 1 X % ; Sept. 30, 1 X % . 
A N N U A L  R E PO R T.— Report for 1921, in V. 114, p. 944, showod:

1921. 1920. 1919. 1918.
Net, after 7% pref. divs. $1,775,781 $3,029,776 $2,926,828 $2,987,073
Divs. on common.__(6%)1,239,324 (6)1,239,324 (5)1,032,770(*5)1032,770

Surplus_______________ $536,457 $1,790,452 $1,894,058 $1,954,303
* Excl. extra 1 X  % on acct. Red Cross and United War Work campaign. 
D IRE CTO RS.— E. J. Cornish (Pres.), G. O. Carpenter, N . B. Gregg 

and E. F. Beale (Vico-Presidents), Evans McCarty, R . R. Colgate, E. C . 
Goshorn, Chas. E. Field, Walter Tufts, Geo. W . Fortmeyer, Fred. M . 
Carter, G. D. Dorsey, G. W . Thompson, W . N . Taylor, J. R . Wettstein. 
Sec. is M . Douglas Cole; Treas., F. R. Fortmeyer. N . Y . office, 111 
Broadway.— (V. 115, p. 654, 994, 1639.)

N A T IO N A L  LEATH E R CO.— See Swift A  Co. below and V. 113, p . 
2191, 2510, 2728; V ! 114, p. 1403.)

N A T IO N A L  O IL  CO. OF NEW  JERSEY.— (V . 115, p. 1330, 1541.) 
N A T IO N A L  SU G AR R E F IN IN G  CO. OF NEW  JERSEY.— Incorp.

In New Jersey on June 2 1900 and took over the New York Sugar Refining 
Co.’s (Doscher) refinery. Long Island C ity, the Mollenhauer refinery, 
Brooklyn, N . Y . (dismantled as a refinery in 1918 and leased for warehouse 
purposes, V. 109, p. 178), and the National refinery. Yonkers, N . Y . V. 
91, p. 1577; V. 92. p. 1377; V. 93, p. 535: V. 98. p. 307.

STOCK.— Tho stockholders voted Nov. 15 1922 to increase the authorized 
capital stock from $10,000,000 (all outstanding) to $15,000,000, par $100. 
A  50% stock dividend was distributed Dec. 1 1922 to holders o f record 
Nov. 20. Divs. o f 1H%  paid April 1913 to Oct. 1917; Jan. 1918 to April
1920, \ % %  quar.; July and Oct. 1920, 3M % ; Jan., April and July 1921, 
2 X % : Oct. 1921 to Oct. 1922, 134%  quar. Divs. on old pref. 1X %  (Q.-J.) 
paid Oct. 1900 to Jan. 1913 incl.: divs. on old com., 10% in 1903 and 15% 
in 1904. No bonds. Balance sheet Dec. 31 1912, V. 96, p. 419. Pres., 
J. H. Post; V.-P., Thomas A. Howell; Treas., H. F. Mollenhauer; Sec., 
Geo. R. Bunker.— (V. 115, p. 1639, 2054. 2276.)

N A T IO N A  L T R A N S IT  CO.— O R G A N IZA T IO N . Ac.— Incorp. In Penn- 
•vlvanla in 1881. Owns pipe line in Penna. Formerly controlled by Stand
ard OH Co. of N . J., segregated In 1911. V . 85. p. 216, 790; V . 93, p. 1390.

On Feb. 2 1916 shareholders voted to reduce the capital stock from 
$12,727,575 to $6,362,500 by the retirement o f 103 shares and the reduction 
of the par value o f the remainder from $25 to $12 50 per share and the 
payment o f $12 50 In cash to the stockholders. The National Transit 
Pump A  MachineCo. was incorporated in Penn, on N ov. 26 1915: capital 
stock. $2,545,000 (increased on April 1 1918 to $3.I * 1 cvq j) in $25 shares 
to take over the company's plant at Oil C ity, Pa., for the manufacture o f 
pumps, engines, compressors, tools, fittings, &c.; all o f the capital stock will 
be held by the National Transit Co. V. 101, p. 1890, 2149; V. 93, p. 669.

D IV ID E N D S .— 1912 to 1914, 12% per ann.; 1915. 8%: then none to 
Dec. 15 1916. when 4% was paid; 1917, 8%; 1918. 16% (8% s -a ); 1919, 
40%; 1920. 30%: March 1921. 4%: June 1921. 4% and 4% extra; Sept.
1921, 8% extra- Doc. 1921. 4% and 4% extra; March 1922, 4% extra; 
June 1922, 4%; Sept. 1922, 2% extra.

R E PO R T.— For calendar year 1921, in V. 114, p. 1542, showed
1921. 1920. 1919. 1918.

Net earnings ____Sl.853,459 $2,703,424 $2,723,025 $1,620,963
Dividends ------..(28_%)1.781.500(30) 1908,750(40)2545.000(16)1018.000

Pres. A  Gen. Mgr.. F. D. Williams; Treas., Lewis C. Longaker; Sec. 
S. R. Ball. Directors; C. C. Baker, T . L . Blair, S. R. Ball, C. E. Martin, 
Joseph H. Oontino. and L. C. Longaker. Office, Oil C ity, Pa.— (V. 114, 
p. 954, 1542; V. 115, P- 444, 994.)

NEVADA C A L IFO R N IA  E LE C TR IC  C O R P O R A T IO N .— (See M a p.) 
— O R G A N IZA T IO N .— Incorp. in Delaware on Dec. 12 1914, and has 
brought under one control and management (V. 102, p. 2171), hydro
electric and steam plants having a capacity o f 77,630 h. p., with approxi
mately 1,834 miles o f transmission and distribution linos, serving territory 
indicated on accompanying map. V. 105, p. 1314; V. 106, p 195, 1131: 
V. 107, p. 1196, 1668; V. 109, p. 2176.

STOCK.— Pref. stock is entitled to cumulative dividends at rate o f 7% , 
and, in tho event of liquidation, has preference over common stock to par 
and accrued dividends.

D IV ID E N D S .— On pref.. 1915. 2% : 1916, July, 2 X % ; Oct.. 1 )4% ; 
1917 Jan.. 1 )4% , completing payment of all dividends to Jan. 1 1917; 
April 1917 to Jan. 1918. 1X %  quar.; Apr., July and Oct.. 1918. 1 H % .
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M IS C E L L A N E O U S  C O M PA N IE S  

[For abbreviations, A c., see notes on page 6]
Date

Bonds
Par

Value
Amount

Outstanding
Rate% When

Payable
Last Dividend Places Where Interest and 
and Maturity Dividends are Payable

Nevada Consolidated Copper Co.— $10,000,000 stock____
a «w  England Telephone & Telegraph— Stock $100,000,000.

First mtgo Series A  rod (text)______________________ c*&r*
Bonds *1,000.000.................................................................. s
Bonds $10.000.000........................................................... a

New York Air Brake— Common stock 300,000 shares auth.. 
Class A preferred stock $4 cum conv rod & partic (see tex t ). 
First, M  *3.000.000 gold convert text to July l 1914..xCt

New York Dock Co— Common stock $7,000,000___________
Preferred stock 5% nou-cum (tex t)___________________ Usm
First mortgage *13,000,000 gold call at 105____Usm.xc&i

New York Sc East River tins Co— New York Edison Co—

1922
1900
1912

1908

1901 
New Y

$5
UK) 

100 &c 
1.000 
1.000 
None 
None 

100 Ac 
100 
100 

500 Ac 
ork Qas,

$9,997,285
06.172,700
35.000. 000

1.000,000
10.000 .  000

200.000 shs.
100.000 shs.

3.000. 000
7.000. 000 

10,000,000 
12,550.000

Elec L t. H

See

See

text Q— M
5 g J & D
4 J A J
5 g A A O

$4 Quar.
6 g M A N

text Text
5 J & J 15

4 SC F A A
Sc Po w— SeeO

Sept 30'20. 5% 
Sept 30 19222% 
June 1 1952 
Jan 1 1930 
Oct 1 1932

May 1 1928 
Febl6 ’ 22.2H %  
J’ly 16 22,2)4% 
Aug 1 1951 
onsolldated Oas

50 Oliver Street, Boston 
First Nat Bank, Boston 
Merchants Natl Bank 
Old Colony T r Co Boston 
Office 165 B ’way, N  Y  

do do
Central Union Tr Co.NV 
U S M tge & T r O o N Y

Co

do
do

do
do

BONDS.— Tho 6% First Lien gold bonds, sorios " A , ”  (V . 102, p. 2171: 
V. 103, p. 1035), on Sopt. 30 1922 wore secured by deposit o f $14,164,000 
bonds on tho properties o f which $5,686,000 have a first lien; also by 
$17,802,400 (over 99%) o f their stock. V. 109, p. 780, 1077; V. 107. p. 
1290, 1196: V. 106, p. 195.

Of the $15,000,000 Series " A ”  bonds authorized, $9,060,900 have been 
lssuod; rotlrod by sinking fund, $393,700: reserved to retire 1st Mtgo. bonds 
o f the Nevada-Californla Power Co. and the Southern Sierras Power Co., 
$4,058,000; In troasury, available for salo, $1,881,100: outstanding, $8,667,- 
200. Corporation agrees to pay normal income tax not exceeding 1% and 
reimburse taxpayer this amount.

Redemption Fund.— For the purpose o f creating and maintaining a fund 
to bo known as tho “ Redemption Fund.”  the corporation covenants and 
agrees that within 30 days after Feb. 1 and Aug. 1 of each year, beginning 
1921. it shail deposit semi-annually with the trustee a sum at least equal to 
%  of 1 % o f all First Lion Series A  bonds then outstanding. The monoys in 
this fund shall bo applied by the trustee in purchasing bonds o f Series “ A ”  at 
the lowest price obtainable, but not exceeding 103 and int., or In redeeming 
bonds at 103 and int .. all bonds so purchased or redeemed to be canceled.

O f tho $15,000,000 Series "B ”  bonds authorized, $2,600,000 are out
standing In hands o f public.

Bonds of Series ” 11 and each subsequent series may bo Issued for not ex
ceeding 80% of the actual cost of additions to properties when net earnings 
o f tjie corp., tael, combined not earnings o f Its subsidiary cos., for a period 
o f 12 consecutive calendar mouths out of the 14 consecutive calendar months 
Immediately preceding such issue shall bo equal to at least 1J* times tho 
Interest requirements on all outstanding bonds and those proposed to be 
lssuod. When all Series “ A ”  bonds have been redeemed, proportion o f net 
earnings to interest charges shall bo reduced to 1)4 times such Interest re
quirements.

Redemption Fund.— For the purpose o f creating and maintaining a fund 
to bo known ns tho “ Kedomption Fund.”  the corporation covenants and 
agrees that within 30 days after Sopt. 1 1925 it shall deposit a sum at least 
equal to 1% or the aggregate principal amount or all First Lien Series ” B " 
bonds then outstanding, and within 30 days after March 1 and Sept. 1 of 
each year thereafter lt shall deposit with tho trustee a sum at least equal to 
I* o f 1% of al First Lien Series "B  bonds then outstanding. The moneys 
in this fund shall be applied by the trustee at the option of the corporal ion 
In purchasing bonds of Series “ B ”  at the lowest prico obtainable but not 
exceeding 103 and int., or for investment In permanent betterments or now 
proportion of the corporation or an underlying company. A ll bonds so pur
chased or redeemed to be canceled.

Security.— Same as for Series " A ”  bonds. See above.
The 10-ycar 8% notes of 1920 uro secured by deposit with the trustee of 

$1,125,000 par value Series “ A "  and $1,125,000 par value Series “ B ” First 
Lion bonds o f the Nevada-Californla Elec. Corn. Trust agreement pro
vides that the market value of the securities so pledged shall at all times be at 
a[ratlo to tho face amount o f the notes outstanding of 115 to 100.

Tho authorized $1.500,000 Convertible Debentures, duo April 1 1926, were 
callable at 105 and int., until April 1 1919 and thereafter at 102 and Int.. 
and wore convertible until April 1 1919 into prof, stock in the ratio $150 pref. 
stock and $100 debentures. N otoso f Nov. 1 1920, V. I l l ,  p. 2048.

RE PO R T.— Cal. years and 12 mos. ending Sept. 30 1922:
12 Mos. to --------------- Calendar Years---------------

Sept. ,30 '22. 1921. 1920. 1919.
Earnings from all sources $3,337,495 $3,182,797 $3,080,131 $2,584,181
Operating profit---------- 1,677,398 1,656,868 1,630,588 1,105,761
Deductions—  Interest . . .  791,781 784,112 716,368 685,647

D eprecia tion ...........  296,847 298,057 222,435 204,301
Discounts & adjust’t s .. 32,784 13,668 44,932 93,102
D ividends........ ...............................  109 .'-.-I 108

Not Incroaso in surplus $552,986 $500,922 $616,332 $422,603
Int. in earns, of oth. cos.,

additional...... ............. loss35,551 lossl05,233 profit26,193 profit 3.689
Pres., E. S. Kasslor; V .-P ., Guilford S. Wood and Arthur B. West; 

V.-P. & Troas., Lawrence O. Phipps Jr.; Sec., W. S. Fisher; Compt., W. C. 
Simmons. Office, 013 Symes Bldg., Denver, Colo.— (V. 115, p. 2055.)

NEVADA CO NSO LIDATED  COPPER CO.— O R G A N IZA T IO N .—  
Incorp. Nov. 17 1904 in Matno as a consolidation. Of the outstanding 
stock, $5,002,500 on Doc. 31 1920 was owned by Utah Copper Co. (see 
below). Flotation suit, V. 109, p. 1084; V. 114, p. 2124.)

Notes.— Guarantees $1,780,000 8% notes o f Copper Export Association 
Inc. V. 112, p. 055.

R E PO R T.— For 1921, in V. 115, p. 757, showed:
1921. 1920. 1919. 1918.

Copper produced (lbs.). 9.362.325 48,311,985 43,971.892 76,607,062
Total revonue....$1,280,147 $9,067,025 $8,535,728 $16,787,656
Net for distribution...def. 1,633,104 235,904 1,110.407 3,459,880
D ividends........   1.499,593 2,999,185 6.498.235

Note.— Operations wore suspended on March 31 1921 and were not re* 
sumod until April 1922. The mines were also shut down In August 1919 
on account of a strike.

D IV8—  TO. ’ l l .  T2 . T3 . T4 . T5 . T6. T7 . T8. T9 . 1920.
Regular .percent 30 30 30 30 22)4 27)4 35 40(10qu.) 65 30 15
Extra, per cent — — 10 10 . .  2)4 40 4 0 (10 qu .)____

Of the 10% extra dividend paid June 30 1917, one-half was capital dis
tribution. A  special dlv. of 16 cents was declared payable July 25 for 
Red Cross contributions. In Mar. 1919 paid 37)4 cents (7)4 % ) quar. 
V. 108, p. 077. In Mar. 1920 div. was reduced to 25 cents (5% ) quar. 
Dec 1920 dlv. passed.

Pres D. C. Jackling, N . Y .; Sec. & Treas., C. V. Jenkins. Office, 25
Brood St., New York.— (V. 115, p. 707. 994.)

NEW  C O R N E LIA  COPPER CO .— See Calumet & Arizona Copper Co* 
and V. 115, p. 2055.

NEW PNGI AND TELEPHONE & TE LE G R APH  CO.— This ro. does 
a talnnhnne business in Maine, New Hampshire, Vermont, Rhode Island 
and Massachusetts. Telephone stations owned Sept. 30 1922, 911.528, 
connecting 83 310. total, 991,838. Of the capital stock. $38,514,000 on 
Dec 3 1 <V n  was owned by Amor. Telep. & Tclog. Co. V. 70, p. 40.

Fffeclive Inly 1 1921. the company acquired direct control and operation 
or the Providence Telephone Go. The territory o f the Provldenas Tele
phone Co will bo known as tho Rhode Island D lv. o f the New England 
Tel. & Tel. Co.

C A P IT A L  STOCK.— The stockholders on Feb. 16 1921 approved an 
increase in the auth. capital stock from $75,000,000 to $100,000,000.

Stockholders o f record Aug. 28 1917 had the right to subscribe at par on 
or before Sept. 22 for $11,100,500 new stock. See V. 105. p. 824.

BONDS.— The first mtge. Serios A  gold bonds are redeemable as a whole 
only on and after Juno 1 1949 at par and int. V. 114, p. 2366.

DEBENTURES.— These are to be secured by any mtge. V. 95, p. 1043. 
D IVS. f '96. '97. ’98-'09. TO. ’ l l .  1912 to June 1920. Sept.’20 to Sept. '22 
Per ct.\ 5 5)4 6 yly. 6 65* 7% yly. (1 »*%  Q .-M .) 2%  quar.

R E PO R T.— For calendar year 1921:
Calendar Gross Net (after Other Interest Balance.

Year—  Earnings. Taxes. A c .) Income Rentals,Ac DMdends. Surplus.
1921----- $36,702,497 $6,768,812 $610,291$1,392,708 $5,317,816 $668,579
1920------  33,606.341 6,388,426 667,556 918,437 4 984 208 1T53 337
1919------  28.367.077 5.181.080 726,768 857,815 4,651 927 398 106
1918------  21.586,179 5,333.940 725,597 1.080.598 4:390,479 588:460

Pres., Matt. B. Jones. Office, 50 Oliver St., Boston.— (V. 115,p .2166.
NEW JERSEY Z IN C  CO.— (V. 115, p. 651, 1737, 2055.)

NEW Y O R K  A IR  B RA KE  CO.— Incorp. under laws of New Jersey. 
Works at Watertown, N . Y .; capacity, 500 sets of car brakes a day: also 
new plant built in 1917, 100x802 ft. V. 105, p. 2460. The Jefferson 
Munitions Co., a subsidiary in Jan. 1918, took over the new plant at 
Watertown, N . Y . V. 106, p. 402. In 1912 the Westlnghouse Air Brake 
Co. granted a general license under Its U. S. patents. V. 95, p. 748: 
V. 96, p. 531, Sale o f war plants, V. I l l ,  p. 1477.

C A P IT A L  STOCK.— Tho stockholders on Sopt. 15 1922 approved a 
plan of recapitulation providing for tho creation o f 100,000 shares o f Class A 
pref. o f no par value and 300,000 no par value common shares. The old 
$10,000,000 common stock (par $100) was exchanged for 200,000 shares o f 
no par value common stock in the ratio o f 2 no par value shares for each 
$100 par value share.

The old stockholders were given the right to subscribe up to Oct. 16 at 
$50 per share to the new Class “ A ”  stock, share for share.

Class A  Preference Stock Provisions.— (1) Entitled to cumulative quarterly 
dividends at the rate o f $4 per share per annum out of surplus or not profits 
beforo any div. on the common stock, and in addition thoreto divs. in excess 
o f $4 per share may bo paid upon the common stock only concurrently with 
the payment o f a similar amount per share upon the Class A  stock.

(2) A  sinking fund amounting to $1 per share o f the issued Class A  stock, 
loss converted amounts, shall bo applied out of surplus or net profits and af
ter the payment o f all Class A  stock divs. annually, beginning Jan. 1 1925. 
to tho purchase o f Class A stock at not exceeding $50 per share, and to the 
extent to which tho same cannot bo so applied within one year from the date 
upon which it is so set aside It shall revert to the company.

(3) Class A  stock shall be preferred as to assets to the extent o f $60 per 
share in voluntary dissolution or winding up and to $50 per share if such 
dissolution or winding up be involuntary.

(4) Class A  stock shall bo redeemable all or part on or after Jan. 1 1926 
on any div. date after 60 days’ notico at $60 per share.

(5) Class A  stock may be converted at $50 per share at. any time (up to 
and incl. redemption date i f  called) into common stock at $50 per share, 
with an adjustment o f divs. Provision will also be made for reduction or 
conversion prico o f common stock if common stock in addition to tho prosent 
200,000 shares is Issued (except for conversion of Class A  stock) at loss than 
$50 per share.

(6) Without the consent o f the holders o f at least 75% o f the outstanding 
Class A stock, corporation may not (a) create any mortgage or other lien 
(except purchase money mortgages) except for tho purpose o f refunding 
tho present Issue o f bonds; (6) create or issue any.stock having any priority 
over tho authorized Class A  stock; (c) create or issue any shares o f stock 
ranking equally with the authorized Class A  stock or increase tho same unless 
the net quick assets sh ill bo equal to $50 per share upon such outstanding 
stock, plus the amount to bo issued.

(7) Class A  stock shall be non-voting except that it shall bo entitled to 
exclusive voting power after default o f threo dividends upon the Class A 
stock until default is cured. V. 115, p. 995.

D IVS. ’99-'07. '08-'09. TO. ' l l .  T2. '13-T5. T6 . T7 . T8 . 19-’20. 1921. 
Per cent.8 yrly. None 3 4H  1H 6 1114 20 20 10 text

In 1921: Mar. 25, 2)4%  (for 6 mos. period); Sept. 20, 1 )*  % payable In 
6% scrip; Dec. div. omitted. V. 113, p 856, 2191.

BONDS.— V. 86, p. 725, 797, 921, 1104.
Dec. 31 1921, In V. 114, p.R E PO R T.— Report for year end 

showed:
Calendar Sales,

Year—  Ac.
1921............ $2,482,857
1920............  6.575.917
1919............  4,465.512
1918 ...........  10.464.508

1058.

Dividends Balance,
Paid. Surplus.fa ta . surplus.

(35* )$375,000def$833.699 
(10) 973 877dof 222 017 
(10) 965.313def 541.498 

(20)1.937.715 114.838

Net. after Bond,
Taxes. Ac. Interest.

$17,014 $175,714 
1,231.120 479.260 

603.815 180.000
2,232,553 180.000

D IRE CTO RS.— Pres., C. A . Starbuck, 165 Broadway; V .-P ., John O. 
Thompson, F. S. Flower, N . F. Brady, Win. N . Shaw, Scott R. Hayes 
and Chas. S. Che ter. Office, 165 Broadway, New York.— (V. 115, p. 
877, 995, 1330, 1738, 1845.)

HEW YO R K  DOCK CO.— O R G A N IZA T IO N .— Incorporated In N . Y .  
State on July 18 1901 aa successor o f the Brooklyn Wharf & Warehouse Co., 
foreclosed and reorganized per plan V 72. p 937 V . 73. p. 239. 1355. 
Owns water Troniage In Brooklyn, about 214 miles In length,”  of which 
157 feet leased, with 10 miles of railway tracks, 159 bonded and free 
warehouses having a storage capacity o f 65,435.000 cu. ft., 34 piers (the 
largest 1,193 ft .), 20 mfg. buildings, and 3 freight terminals. V. 90, p. 
1365: V. 103, p. 1794.

The railroad department was acquired Oct. 1 1912 by New York Dock 
Ry.. which Is controlled by the New York Dock Co. V. 95. p. 1217, 1477; 
V. 96. p 1026

STOC Ks AND BONDS.— Com. stock, *7,000,000; pref., 5% non-cumu- 
latlve, SI0.000.000, nil In shares of *100 each After 5% on both stocks; 
they share equally. Bonds, $450,000 in treasury Dec. 31 1921 with further 
$12,550,000 outstanding.
D IV ID E N D S .) '07. '08. '09. TO. ’ l l .  ’ 12-T6. T7. T8. T9.'20. ’21. ’22. 

On preferred, % 1 4 414 4 4 2)4 None 2 5)4 5 5 5 5
On common, % (      —  ----- ------ 2W 2)4 2)4 2)4

~ . ~  * •* ------  "  ’  ----------  V. T
. . . . _________________  2U 2)4

Div. No. 1 was paid on common stock Feb. 15 1919, 2 )4% . . . 4V, , ,
p. 2480. Feb. 16 1920, paid 2)4% : Feb. 15 1921, paid 2 )4% , and Feb. 16 
1922 paid 2)4% .

107,
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194 INDUSTKIAL STOCKS AND BONDS [ V ol. 115.
M IS C E L L A N E O U S  C O M PA N IE S  

[For abbreviations, &c., see notes on page 6]

N Y & Hoboken Ferry Co— Hobok Fy lstcon M red.Usm.se
N Y *  New Jersey Ferry two mortgages (V  82, p 164)___i
Gen M gold *4.000.000........................................................z

N Y Mutual Tel— Mut Union Tel 1st M gu p & 1 ext In ’ l l .N .c  
New York & Queens Electric L igh t & Power— See Oonsoll 
New York Shipbu ild ing Corn— Stk (no par val) 200.000 shs 

l i t  M S25.000.000k call 102)4: sk fd 2 ben ’ 18. U Pi.xr* 
New York Telephone— Preferred (a & d) stock cum red 110-

lst& G enM  autnred llO  - F .x x c '& r * . .__ ____  _____
Refunding mtge Series A  red text_____________ Bac*&r*
Debentures skg fund *375,000 yearly call 110____ CLc*&r*

Newark (N J) Consol (las Co—See “ Electric By ’ Section
N iagara Falls Pow er Co— Common consolidated stock_____

Preferred (a & d) stock 7% cum callable (all) at 110___
1st & Consol mortgage $75,000,000 (see text)—  

do do Series A A auth *15,000,000 red 105. xxxc*&r 
Bonds Issued and Issuable on Constituent Properties—

Niagara Falls Power Co (old co) first mtge gold______ Ce.x
Ref & Gen M $20,000.0(10 (V88. p 1441igold-Ba.xc*&r-

Hydraul Pow Co 1st & Ref M  call 110 aft July 1 ’20____xc*
Ref & Impt $10,000,000 call at 105 after Oct 1 1921..xr 

Nlles-Bement-PondCo— Stock com $8,500,000 (V 83. p 1350)
Pref (a & d) stock 6% cum $3,000,000 call at 105___________
Pratt & Whitney new 6% cum pref stock guar Jan 1 1921 
Niles Tool Works 6% cum preferred stock not guaranteed

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

1896 $1.000 $4,100,000 5 M & N
1896 1.000 1,000,000 5 J & J
1898 1.000 3,300.000 5 g J & D
1881 1.000 5.000,000 5 s M & N

dated Gas Co o f New York
200,000shrs See text

1916 100 Ae $6,161,000 5 v M A N
100 14.928,700 6 * Q— J 15

191 IP * A t. 65.680,810 4 * M A N
1921 100 &c 49.760,000 f> K A & O
1919 100 &c 23,511,200 6 F & A

100 14.513,700 See text Q— M  15
— 100 15,305,900 7 Q— J 15

1920 500 &c 10,000,000 6 g M  & N
1891 500 &c 10.000,000 5 it Various
1909 1,000 Ac 8.014.000 6 it A & O
1910 1,000 3.500,000 5 g J & J
1916 1,000 6.500.000 5 g A & O

1UU 8.500.000 See text
100 1.674,200 6 in 1922 Q— F

____ 100 1.312,200 6 in 1922 Q— F
100 988,000 6 In 1922 Q— M

Last Dividend 
and Maturity

May 1 1940 
Jan 1 1946 
May 1 1946 
M ay 1 1941

June 1 1922 50c 
Nov 1 1946 
Oct 16 ’22 1 %  
Nov 1 1939 
Oct 1 1941 
Feb 1 1949

Sopt 15 1922 1 *  
Oct 16 1922 1 M

N ov 1 1950

Jan 1 1932 
1 1932 

July 1 1950 
Oct 1 1951 
Dec 20 1921 1
Nov 20 22 114 
Nov 20 ’22 1>4 
Sept 30 ’22 1>4

Places Where Interest ana 
Dividends are Payable

N Y . Otfloe Del L  4  W 
do do
do do

Western Union Tel. N Y

Rankers Tr, N  Y  & Pitts

N Y office; and Loudon 
Now York 
New York

Checks mailed 
do

New York and Buffalo

Wlnslow.Lanler & Co.NY 
Bankers' Trust Coi N ' 
Mar T r  Co. Buffalo. N  Y  
Marino T r Co, Buffalo 
Checks mailed 

do 
do 
do

R E PO R T.— For calendar year 1921 showed:
Calendar Gross Total Preferred Common Balance,

Years—  Earnings. Net Income. Dividends.Dividends. Surplus.
1921.....................$5,114,724 S I,021,344 $500,000 $ ’ 75,000 $346,344
1920______________ 5.447.400 1,069.070 500,000 175,000 394,070
1919...........   4,819,385 921,944 500.000 175,000 246,944
1918-------   4,989,462 1,084,989 500.000 175,000 409.989

O FFICERS.— Chairman, F. S. Landstreot: Pros., William E. Halm; 
V .-Ps.,C . D. IToagland, D. L. T illy  and C. O’D. Isolin: Sec., Edwin Thorne; 
Treas., V. A. Wheeler. Office, 44 Whitehall St. (Manhattan), N . Y .— 
(V. 115, p. 552, 1950.)

NEW  Y O R K  EDISON CO.— See Consolidated Gas Co.
NEW YORK & HOBOKEN FERRY CO.— Incorporated Nov. lu 1898 

V. 77, p. 454. In April 1903 Del. Lack. & West RR . acquired entlrt 
*3.300,000 stook. Of the $4,000,000 general 5s of 1898. $700,000 were re 
served for Improvements; all are redeemable at 110.— (V . 82. p. 164.)

NEW YORK M UTUAL TELEGRAPH.— Successor to the Mutual UuIod 
Telegraph Co. The stock carries dividends of 6% per annum under a leas< 
for 99 years from Feb. 15 1883 (with privilege of renewal for 999 years from 
1883) to Western Union Telegraph.(V. 93, p. 108).

N. Y . & RICH M O ND  GAS CO.— (V. 115, p. 315, 444, 2055.)
NEW  Y O R K  SH IPB U ILD IN G  C O RP.— O R G A N IZ A T IO N . Incorp. 

In N . Y . N ov. 28 1916 and took over (V . 103. p. 2159) the entire assets, &c.. 
of the New York Shipbuilding Co. o f N . J., with modern plant on the Dela
ware River near Camden, N . J. V. 107, p. 507: V. 108, p. 1821. Lltiga 
tlon, V. 106, p. 1349. Purchase from U. S. Shipping Board, V. 110, p. 267 

Control.— Controlled by American International Gorp. (V. 103, p. 2338). 
Ch iInternational Mercantile Marine Co., W . R. Grace & Co. and the 
Pacific Mall SS. Co., which concerns control directly or Indirectly American 
Due. Atlantic Transport Co.. Pacific M all and W. R . Grace & Co. steamers.

STO CK .— Offered In N . Y . in Dec. 1916 at $47 50 per share. V . 103. 
n. 2159. Auth. and Issued. 200,000 sharos, no par value.

Dividend No. 1 paid Mar. 1 1919. $1: July 15 1919, $ l;N ov . 15 1919, $1; 
then from Mar. 1 1920 to Mar. 1 1922. $1 quar.; Juno 1 1922 paid 50 cents. 
Sept. 1922 dlv. was omitted. V. 115, p. 1107.

BONDS.— Of the total authorized issue o f $25,000,000 bonds, $7,500,000 
were Issued in payment for the purchase o f the predecessor company’s prop
erties, &c. Remaining bonds may be issued from time to time for addi
tions or improvements at not in excess of 75% of actual cost, only when net 
earnings are twice bond Interest (V. 105, p. 1109) $1,039,000 retired to 
Dec. 31 1921.

E A R N IN G S .— N et Income for year ended Dec. 31 1921 was $2,046,560, 
dividends ($4 per share), $800,000; surplus, $1,246,560; total surplus, 
$5,464,638. V. 114, p. 954.

O FFICERS.— P. A. S. Franklin, Chairman; Marvin A . Neeland, Pres.; 
II. A . Magoun. V.-P.; N . de Taubo, V.-P.; W. G. Groesbeck, V.-P.; J. T. 
Wickersham. Treas. & Sec. Office, 120 Broadway, N . Y .— (V. 115, p. 
552, 1107, 2055.)

NEW  Y O R K  TELEPH O NE CO.— O R G A N IZA T IO N .— A consolida
tion In Sept. 1909 o f all the “ Bell" telephone companies operating in State 
o f New York. See V. 91, p. 151, 157: V. 93, p. 1263. Owns all the stock 
of the Delaware & Atlantic Teleg. & Teleph. Co. end $52,484,000 of the 
$60,000,000 stock o f Bell Telephone Co. of Penna. (V. 96, p. 556). Con
trols Empire C ity Subway Co. (V. 92, p. 1569; V. 93, p. 167 474. 1263U 
Total stations, including service and connecting stations. Sept. 30 1922 
2,034,219. Federal T . & T . system of Buffalo was taken over Mar. 1 1918. 
V. 107. p. 86; V. 106. p 1039: V 103. p. 1215. 1415 Installation of auto
matic telephone system in N . Y . C ity In progress. V. 110, p. 1532: V. 115, 
p. 1845. Rates, V. 107. p. 186: V. 106, p. 2014, 2457; V. 109, p. 986. 1371; 
V. I l l ,  p. 595, 1089, 1189, 1477, 1571, 2431; V. 112, p. 1405, 1747, 2312; 
V. 113, p. 77, 857, 967; V. 114, p. 1070. 1415, 2477: V. 115, p. 877, 1639.

STOCK.— Common, authorized, $250,000,000 (as Increased in M ay 1921); 
outstanding, $204,692,000 (par $100), all owned by Am, Tolep. & Teleg. Co.

The company, in June 1922 offered to its customers and employees an 
opportunity to subscribe for $25,000,000 6 *  % cumulative preferred stock 
at par ($100). V. 115, p. 81. Auth., $75,000,000.

D IV ID E N D S .— In 1910 to and including 1921, paid 2% quar. 
BONDS.— The “ First & Gen. M tge.”  made in 1909 is limited to $75,- 

000,000 (all issued and $9,171,650 retired by sinking fund), having a first 
lien on entire property (including real estate valued at approximately 
$41,147,000) plant, lines, underground conduits, franchises, &c. This 
mortgage, however, is subject in part to the outstanding mortgage in
debtedness o f bonds listed below, covering properties acquired from other 
companies. Issue subject to call in whole, but not in part, at 110 and int. 
on any M . & N . V. 89, p. 849, 924, 1351; V. 90, p . 773; V. 91, p. 131; 
V. 94, p. 1510; V. 95, p. 548, 753; V. 102. p. 1815; V. 103, p. 1122.

The $50,000,000 refunding mtge. Series A  bonds are redeemable as a 
whole only on or after Oct. 1 1931 at 105 and int.

Mortgage covers all the real estate and telephone plant and appurte
nances o f the company in State o f New York now or hereafter owned; 
also securities o f a book value o f $100,000,000 including controlling interest 
in stocks o f Bell Telephone companies operating in Pennsylvania, M ary
land, Virginia and the District o f Columbia, as well as all stocks, bonds and 
other securities o f other corporations (except those operating telephone 
properties in New  Jersey and Connecticut) now or hereafter owned, subject 
to indebtedness aggregating $66,532,010, o f which $65,680,810 constitute 
the company’s 1st & gen. mtge. 4Hs, due 1939. The mortgage is to secure 
ratably with the bonus issuable thereunder (including the Series A  bonds), 
the outstanding $23,511,200 30-year sinking fund 6% debentures duel949 
(see V. 108, p. 176).

Mortgage provides for sinking fund payments to trustee at rate of 
$250,000 quarterly, beginning Jan. 1 1922, such payments to be used In 
purchasing Series A  bonds i f  obtainable at not exceeding 10254 and int. 
V. 113, p. 2191.

Underlying Bonds— Sept. 30 1922. In t. Outst'ding. Maturity.
N. Y . & Pa. T . & T . Co. 1st M . g. s. f- . f i  F&Az *2t0.000 Feb. 1 1926

do do Gen. M . gold............ 4 M &Na 443.000 N ov. 1 1929
Utica Home Tolep. Co. 1st M . gold____5 A&Oxx 38,700 Apr. 1 1923
Albany Home Tel. Co. 1st M . gold_____ 6 J&Jxx 11.000 Jan. 11927
Cohoes-Waterf. HoraeTeLCo. 1st M . g ..6  J&Jxx 11.500 Jan. 11927

The *25,000,000 6% debentures sold in Jan. 1919 are to be secured by 
any new mortgage ratably with any other indebtedness secured thereon. 
Since Oct. 1 1921 equally secured with ref. mtge. series A , noted above. 
The sinking fund to which $375,000 must be paid annually will. It Is said.

with Interest on the amounts retired suffice to redeem the entire Issue by 
maturity. V. 108, p. 176. 274. Reacquired to Sept. 30 1922 and hold 
alive In sinking fund, $1,488,8)0.

R E PO R T.— For 1921, in V. 114, p. 1187, showed:
Cal. Gross Net after Other Interest Dividends Balance,

Year. Earnings. Taxes, &c. Income. Charges. (8% p.a.) Surplus.
$ $ $ $ $ $

1921----- 99,608,262- 11,404,519 9,988,517 8,148,493 12,841,247 403,296
1920 87,906,465 5.483,026 6,681,649 6,091,502 12,000,000df5929,927
1919*.-.75.065,893 12.966,125 7,541,628 5,300,590 12,000,000 3,207,163 
1918*...66.691,095 12,419,887 7,477,735 4.788,119 11.000.000 4,109.503

•During the last 5 months 1918 and the firs* 7 months 1919 the company’s 
property was controlled and operated by the Federal Govt. Compensation 
received from the Govt, during this period was sufficient to meet all Interest 
and dlv. charges. Above statements show the results of telephone oper
ations during the years 1918 and 1919 without regard to the effect thereon of 
Federal control and operation.

Pros., Howard F. Thurbor; Treas., Walter Brown; Sec., Walllron IToppins; 
General Auditor, J. S. Wiley. N . Y . office, 15 Doy St.— (V. 115, p. 81. 
190. 444, 654, 877, 1107, 1330, 1639, 1845.)

NEW YORK TRANSPORTATION CO.— (V . 115, p. 2055.)
N IA G A R A  FALLS  POW ER CO.—-Under this title consolidated Oct."31 

1918 the old Niagara Falls Power Co., tho Hydraulic Power Co. and C liff 
Electrical Distributing Co., per plan In V. 107, p. 1291, with capitalization 
shown In table at top o f page. Compare Act o f N . Y . State Legislature. 
&c., V. 106, p. 2456, 2564; V. 107, p. 1924, 2193, 2294. Tho Federal Power 
Commission on Mar. 2 1921 issued a 50-year liconse to the company for tho 
diversion of 19,500 cu. ft. of water por socond from tho Niagara Rlvor above 
tho Falls for nowor dovolopmont. V. 112. p. 1030.

Including the plant o f its subsidiary, the Canadian Niagara Power Co., 
the company In N ov. 1920 had an Installed capacity of about 486,000 h. p , 
making it the largest and most Important power installation of the world.

In April 1921 work was begun on now 200.000 h.p. plant to bo substituted 
for one o f tho prosont 100,000 h. p. plants, thereafter to bo hold as a reserve.

The capital stock of tho consolidated company was limited upon tho con
solidation under tho Stato law to an amount not oxcooditig tho aggrogato 
share capital, surpluses, undivided profits and unimpaired rosorvo funds of 
tho constituent companies. V. 106, p. 2455.

Tho stockholders in March 1921 approved an increase In tho authorized 
com. and pref. stock to $20,000,000 each. Stockholders of record 
June 1 1921 were given the right to subscribe at par for prof, stock to oxtont 
o f 20%_of holdings. V. 112, p. 2312.

Tho First & Consolidation Mtgo of 1919 (V . 108. p. 2532; V. 109, p. 583) 
Ls limited to not exceeding $75,000,000 nor loss than the total bonds of the 
constituent companies Issued or Issuable, as shown at table at top of page; 
these old bonds outstanding in Dec. 1921, aggregating $28,117,000. Tho 
underlying bonds are to bo exchangeable at option o f holders for Sorios A 
bonds o f tho now issuo for llko principal sums and bearing intorost at 
5% por ann. Series A A  bonds ($10,000,000), issued in Doc. 1920 and May 
1921. V. I l l ,  p. 2235; V. 112, p. 2089. As to bonds o f old Niagara Falls 
Powor Co., soo V. 88, p. 1316; V. 90, p. 210, 632, 1209. Hydraulic Power 
Co., V. 103, n. 2341; V. 107, p. 295. 699; V. 92, p. 1639. $2,000,000 Rof.
& Impt. bonds wero sold in Nov. 1918. V. 107, p. 2193, 2381.

D IV ID E N D S .— O f old Niagara Falls Power Co.— April 1910 to July 
1918, Inch, 8% per ann. In Oct. 1918paid 2% and 3% oxt. V. 107,p. 909.

On now Niagara Falls Power Co. pref. stock Jan. 1919 to Oct. 1922 paid 
1 M % quar. Initial dividend on common of 1 % paid March 15 1919; June 
Sopt.Iand Dec. 1919. 1% each; Mar. 15 1920 to Sept. 15 1922, 1 * %  quar.

R E PO R T.— year 1921:
Calendar Years—  1921. 1920. 1919.

Total operating revenue.......................$6,083,713 $6,031,951 $5,098,100
Net operating revenue.......................  3,090,986 3,679,927 3,356,931
Non-operating revenue.......................  312,858 317,874 275,733
Interest on funded debt.....................  1,725,342 1,442,389 1,319,760
Preferred dividends (7 % ). . . . ...........  812.719 806,078 806.078
Common dividends.......... ................(6%)869,510(6%)869,070(4%)579,384
U. S. and Canadian taxes, &c.......... . 318,707 314,264 228.848

Balance, surplus....................   $283,567 $565,994 $698,594
For 9 mos. ending Sept. 30 1922, in V. 115, p. 1845, showed: Oper. rov., 

$4,847,073; total incoino, $3,353,380; interest, &c., $1,631,816; bal., sur., 
$1,721,563.

OFFICERS.— Chairman, J. F. Schoollkopf; Pres., Paul A . Schoellkopf
V. -Ps., C. P. Hugo Schoellkopf, A. H. Schoellkopf, Morris Cohn Jr., and 
John L. Harper; Sec., Fred’k L . Lovelace; Treas., W . Paxton Little.—  
(V. 115, p. 315, 1845.)

NILES-BEM ENT-POND CO.— O R G A N IZA T IO N .— Incorporated In 
New Jersey Aug 11 1899; makers of heavy machines. V. 69 d 388 
V 105. p. 2370. ’ p

C O N TR O LLE D  C O M PAN IE S— G U A R A N T IE S .— Owns entiro com
mon stock ($2,000,000) o f Pratt & Whitney Co., guar. 6% on latter’s pref 
stock, provided that the guarantor earns same on its own stock V 71*

g : g o !’; V 7& . V $ : v - 721 p ’ 143: v ’ 78’ p - 1113: v - 80- p - 173‘<: v :  &
Also owns entire common stock of The Niles Tool Works Co dlvs o f 6%

on pr?f ’ ,stoSkr °,f  w '1,ch lwvo boen Pa«G since 1890. in 1905and 1906 the entiro stock of John Bortram & Sons, Ltd. and Pratt & Whit
ney Co. o f Canada, Ltd,, was acquired. V. 81, p. 977; V. 83, p. 1350.

DIVS.—  /'02. *03, '04. '05-'12. 13. '14. '16. '16. ’ 17 ’ 18 '19. '20. '21. 
Com. (% ).\  8 8 7 6 yrly 1 * 0  i *  8 12 12 8 *  8 4 *

March 1922 dlv. was omitted. V. i l l  p 635
Also 40% In cotfimon stock ($2,000,000) paid on com. stock Jan. 2 1907.
R E PO R T.— For calendar yoar 1921. In V. 114, p. 624, showod;
Calendar Years—  1921.

Manufac’g profits— loss $1,150,866
Miscellaneous income___ 308,450
Net profits-------------- loss 2,737,433
Preferred dividends (6% ) 238,425

1920. 
$3,007,812 

716,855 
1,031,522 

238,664

1919. 
$4,897,661 

662,285 
2,280,624 

233,351

1918.
$8,220,777 

1,079,944 
3,181,933 

238.584
Common dividends.. (4 *  %)382,500(8%)680.'000(8*)727.500(12) 1020,000

Balance, surplus.. . def.$3,358,358 
1’ro.s., James K. Cullen; V.-I 

Sec., C. S. Guthrie, 111 B'way

$112,858 $1,319,773 $1,923,259
Pros., James K. Cullen; V.-Pros., C. L. Oornoll; Treas.. John B. Cornell;

y, N , Y .— (V. 114, p. 1187, 1294. 1415, 1898.)

N IP IS S IN G  MINES CO., LTD .— (V. 115, p. 1330, 1541, 1845.)
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M IS C E LLA N E O U S  C O M PA N IE S .

1For abbreviations, A c., see notes on page 6.1
North  American Co.— Common stock $30,000,000--------

Prof. (a. & d.) stock cum. rod. (text) $30,000,000 auth..
Northern Pioe Line Co— Stock---------------------------------------
Northern Securities—Stock $3.954,000— ---------------------
Northern States Power (D e l)— Common stock____________

Prof (a Se d) stk 7% cum call t in  & dlvs____ ______________
Northern Slates Power Co (of M inn .) — 

lst&RorM$l00,000.O00gcalll05tlir36 then 102 H a .c*& r
Gold notes $12,000,000 rod to Apr 1925_________________ . .

at 101. thereafter at par_____________________ CC.c’ &r*
Sink fund conv notes $3,500,000 call (tex t)____G.xxxk.c*
Minneapolis Gen Elec 1st M rod 110 [V 95, p 180)____xc*
Divisional bonds.._____________________ _________________
Divisional preferred stock_________________________________
Ottumwa Ry & Light bonds________________________________

do do Preferred stock_____________________
North western ( lm - l . ld i l  5: Coke C o—See I’ ub Serv Oorp 
Northwestern Bell Te l Co— 1st M  Sor A  red 107 A -N .c*&r*
Northwestern Telegraph— firs t mige gold guar p &, i____ Ea
Nora Scotia Steel St Coal— Ordinary shares $15.000.000___

Preferred (a Se d) stock cum not callable___________________
First mtge (closed) gold s fd call 105___________________
Mtge debenture stock callable 105 after July 1 1919_______
Eastern Oar Co 1st M  (closed) guar a fd 1% call 105.c*&r 

do do Preferred stock 6% cum________________

Date
Bonds

1916

1916
1918
1904

of Nor 
1921 
1904

1909
1909
1912

Par
Value

Amount
Outstanding

$50 $17,385,200 
50 18,068.250 

4.000,000
3.954.000
6.170.000 

26.990,000

100
100
100
100

500 &c

500 See 
100 &c 

1.000

100 
them [III 

100 Sec 
500 
100 
100 

100 See 
£1 &c 
100 Sec 

100

31,053,000

7.805.000 
939,400

7.171.000 
524,000
67.300

1.081.000 
120.300

nols
30.000. 000

1.500.000
16.000. 000 
1.000.000 
5,580.232
4.500.000 

927.900 
750 000

Rate
%

See text 
6

See text

When
Payable

J
& J

See text See text 
See text See text 

7 Q-J 20

A & O

A & O 
F & A 15 
J & D

5 & 6 g
6 g
7 g
5 g

7 8 Q—J 15
p__A

4H  gJ *  J
5
8
5 g
6
6

Q— J 15 
Q— J 15 
S Sc J 
J & J 
J & J

Last Dividend 
and Maturity

See text 
Oct. 2 '22 l  A  
Jan 1 ’23 20% 
July 10 ’22 4% 
N ov 1 ’22 2% 
Oct 20 ’22 1 ft

Apr 1 1941

Apr 1 1926 
Aug 15 1923 
Dec 1 1934

Oct 15 1922 1 yx

Feb 1 1941 
Jan 1 1934 
See text 
Oct 16 22 2%  
July 1 1959 
Callable only 
July 1 1952 
Dec 31 1916

Places Where Interest and 
Dividends are Payable

60 Broadway, New York 
do do

New York 
Checks mailed 
Checks mailed 

do

New York and Chicago

New York and Chicago 
New York and Chicago
Old Colony TrCo.Boston

Check mailed 

New York
West Un Tcleg Co. N Y

Tor, M tl, Bos, London 
N  Y ,  London, Montreal 
N  Y ,  London. Mont..&c

N O RTH  AM ERICAN CO .— Organized In 1890 In Now Jersey and cOu 
trols. or is Interested In, The Wisconsin Edison Co., which controls Milwau
kee (W ls.) Elootrlc Uy. & Lt. Co. (see "E l. R y ."  Sec.) and Wisconsin Gas
Se Eloc. Co. (V. 95. p. 1124, 1279. 1335, 1478: V. 98, p. 1075. 1172): also 
St. Louis Co. Gas Co. (V. 104, p. 1903: V. 105, p. 186, 1003, 409) and 
United Rys. Co. o f St. Louis (V. 105, p. 181);also Wisconsin Electric Power 
Co., West Kentucky Coal Co., Dotroit Edison Co. and North Amor. Edison 
Co., which controls' Union Eloc. Lt. Se Pow. Co. o f St. Louis and Cleveland 
Elec. Ilium. Co. Controlled companies Dec. 31 1921, V. 114, p. 964.

In Sept. 1922 offorod to acquire control o f the East St. Louis & Sub
urban Co. V. 115, p. 1320.

Tho West Kentucky Coal Co. first mtge. 25-year 5% bonds have interest 
guaranteed. V. 81, p. 35, 563, 1178; V. 88, p. 999; V. 90, p. 301; V. 104, 
p. 1700.

C A P IT A L  STO CK .— Tho stockholders on Aug. 26 1921 voted (a) In 
favor o f increasing tho authorized capital stock from $30,000,000 to $60.- 
000,000 to consist o f 600.000 shares of 6% Oumul. Prof, stock, par $50 each, 
and 600,000 shares o f Common stock, par $50 each and (0) in favor or .the 
issue o f one share o f such Preferred stock and ono share o f such Common 
stock in oxchango for each share o f outstanding stock o f $100 par value. 
A ll shares, both prof, and common, havo oqual voting power. Prcf. stock 
is redeemable after throe years at 105. V. 113, p. 967.

Common stockholders wero offered the right to subscribe at par for 
S10 4‘>2 400 additional common stock as follows $2,233,350 (15% o f hold
ings) rights expired Jan. 3 1922: $2,977,850 (20% of holdings), rights ex
pire Doc. 30 1922; $2,977,850 (20% o f holdings), rights expire June 30 1923: 
$2 233,350 (15% of holdings), rights expire Doc. 31 1923. Compare V. 
113, P- 2510.

D IV ID E N D S . (1904 to Sept. 1907. 1908. 1909. 1910 to July 11921- 
Per cent.............. \ 5 (1 M Q.-March) 0 ZM  5 yrly. (1 ft  Q.-J.)

Paid on now stock Oct. 1 1921, U 4% : Jan. 3, 1922. \ H % : Apr. 1 1922. 
1H %  in cash and 1% payable in prof, stock; July 1 and Oct. 2 1922, 2 'A %  
each.

R E PO R T, &c.— For 12 mos. ending Sept. 30 showed:
12 Months ending Sept. 30—  *1922. 1921.

Gross oarnings____________________________________$48,709,796 $39,5i8,188
Operating expenses and taxes---------------------------  32,041,484 28,666.444

Not income______________
Other income______________

.................................. $16,668,312 $10,851,745

..............•.................... 387.936 312,996

Total income........ ......... ....................................... $17,056,248 $11,164,740
lut., prof. dlvs. o f subsidiary cos., &c___________  7,331,870 5,054,176

Balance available for dlvidonds________________$9,724,378 $6,110,564
* Tho figures for 1922 includo incomo o f Cleveland Illuminating Co. 

from April 1 1922.
OFFICERS.— Frank L. Damo, Pros.; Edwin Gruhl, V.-P. Se Gen. M gr. 

James F. Fogarty, Sec. & Asst. Troas.; Robert Sealy, Troas. N . Y . office, 
00 Broadway.— (V. 115, p. 1330, 1541, 2055.)

N O RTH  BUTTE M IN ING  CO.— (V. 115, p. 654. 1216, 1541. 2055.)
N O R TH E R N  P IPE  L IN E  CO.— O R G A N IZ A T IO N , &c.— Incorp. In 

Pennsylvania In 1889. Owns pipe lines In State o f Pennsylvania. For
merly controlled by Standard Oft Co. o f N. J .r but segregated In 1911. See 
Standard Oil Co.. V. 85. p. 216. 790: V. 93. p. 1390. Stock. $4,000,000 
par. $100. Div., 5% paid semi-annually July 1912 to Jan. 1923. Also 
paid extra divs. of 4% in Jan. 1918 and 15% in Jan. 1923.

R E PO R T.— For 1921
Calendar Years—  1921. • 1920. 1919. 1918.

Net incomo....................  $153,050 $399,881 $116,778 $503,235
D ividends................... (10%)400.000 (10)400,000 (10)400,000 (10;400.000

Balance, surplus......... $53,050 dcf.$119 $10,778 $103,235
O FFICERS.— D. S. Bushmill, l ’ res.: J. A. Bartlett. V.-P. & Gen. M gr ; 

T R Fast, Sec.: W . F. Livingston, Troas. Main office. Oil C ity, Pa. 
N . Y . office, 20 Broadway.— (V. 115, p. 414, 2277.)

N O RTH ERN  SE CU RIT IE S CO.— In 1904 the capital stock was reduced 
from 1395.400,000 to $3,954,000. the par value of sharos to remain at $100 
pending completion or dissolution. V. 78. p. 1168. 1223.1276. 1392; V. 76. 
p. 811, 919. 1249. Report for cal. year 1921, in V. 114, p. 196.

D IV ID E N D S .— On stock as reduced 5% yearly 1906 to 1908: 1909, 4% ; 
1910 2H % : ' l l .  4%: 1912, 3% : 1913 to 1916, Inch, yearly Jan. 11.2%  
1 9 1 / Jan..3 K % : 1918, Jan .3H % :June.3% ; Jan. 1919. 4%; July 1919. 3% 
Jan. 1920. 4%: July 1920. 3%; Jan. 1921, 4%; July 1921. 4%; Jan. 1922. 
4% and 6% extra; July 1922, 4%.

O FFICERS.— Pros., E. T . Nichols; Sec. & Treas., Nicholas Terhune. 
Office, 26 Liberty St., N . Y .— (V. 114, p. 196.)

Owns tho entire capital stock, oxcept directors' qualifying shares, of 
Northern States Power Co. of Minn., which see below. Pref. divs. paid 
April 15 1910 to Oct. 20 1922, 7% . or 1>A% Q.-J. (V . 102, p. 1543). An 
Initial was paid on common stock July 20 1916; Oct. 20, l\ i% :
Ian 1917 to Jan. 1918. 1 H %  quar.; then none until Feb. 1922. when 4% 
was paid (V. 113, p. 2623); M ay 1, Aug. 1 and Nov. 1 1922, paid 2% each.

N O R T H E R N  STATES POW ER CO. (OF M IN N E S O T A ).
This operating company (until March 1916 known as Consumers' Power 

Co ) was Incorporated In Minnesota in June 1909. V . 102. p. 980. I t  owns 
all tho properties formerly comprising Consumers Power Co. system. 
<i roetlv or through ownership o f all securities except $7,171,000 1st (closed) 
mortgago bonds o f The Minneapolis General Electric Co., and oxcept 
directors' qualifying shares.

Sunnllos electric light and power to 318 communities In Minn., N o. Dak.. 
Ho iiair Wise.. Ill- and Iowa; 14 communities with gas; 6 with steam heat
ing- 5 with stroot railways and 1 with telephone service. The communities 
served Includo Minneapolis , St. Paul, Stillwater. Faribault, Mankato. 
Hutchinson Pipostono and Montevideo, Minn.; Grand I'orks, Fargo and 
Minot N  D • Sioux Falls, 8. D.; Ottumwa, Iowa, and the zinc mining dis
trict In arid around Galona, 111., and Plattevllle, Wls. Population sorved 
(ost ) 1 016 000. In Dec. 1921 the Installed hydro-electrfc plants had a 
generating cripacity o f 38,820 h. p. and tho steam generating plants o f 122.- 
440 h. p. Also owns or controls undeveloped water powers.

In summer of 1917 acquired a controlling interest in three groups o f 
electric light and power properties in Minn., which have $524,000 bonds 
and $67,300 pref. stock outstanding In the hands o f the public.

In 1920 acquired control o f Ottumwa Ry. & Light Co.
STOCK.— The stockholders voted Sept. 28 1922 to increase tho capita 

stock from $40,000,000 to $50,000,000. Of this amount. $14,000 000 is 
classified as common stock and $36,000,000 as preferred.

BONDS. &c.— First & Ref. M . o f 1916 made by Minnesota Co. (V  102 
p. 1630), Is limited to $100,000,000 bonds of which in Dec. 1921 $31 053 000 
(o f which $4,492,500 are 6s) outstanding; redeemed and cancelled $7 000 5s 
and $7,500 6s; the remainder may be issued (a) for not over 75% o f the cost 
of permanent extensions and additions, when net earnings are twice the 
annual bond interest charge, including bonds applied for, or (6) to retire an 
equal amount o f Minn. Gen. Elec. Co. bonds. See V. 104. p 264- V  ins 
(1. 76;^V. 1 0 6 -1 1 3 1 , 2564; V. 102. p. 1441; V . 108, p. 585; V. 109,’p. 1371;

The $8,060,600 gold notes (V . 102, p. 1441) are part o f an authorized 
$12,000,000 protected by a trust agreement: $250,000 is applied annuallv 
out o f any surplus earnings remaining after payment o f pref. dividends for 
additions and betterments or to retire notes. In 1917 $195,000 o f the notes 
were exchanged for stock, leaving $7,805,000 now outstanding.

In Aug. 1918 sold $2,000,000 o f an auth. $3,500,000 7% sk. fd con
vertible notes, callable all or part on any int. date, on or before Feb 15 
1923, at 100. ' The notes are convertible at any time after Jan 1 1919 
(prior to date o f redemption if called) into 7% cum. pref. stock’or com 
stock o f Northern States Power Co. (Del.), which owns com and pref' 
stock o f Minn. Co., at par for notes and 95 for the pref. stock or 100 for 
tho common stock, with adjustment for accrued int. and cash dividend 
Operation o f tho sinking fund in 1920 rotired $200,000 par value o f these 
notes, in 1921 retired $300,000 par value, and in Aug. 1922 retired $400 000 
par value, leaving $1,100,000 outstanding, o f which $160,600 are in treasiirv 
The final S I,500,000 notos can bo issued only an account o f additioits^&if' 
when the net oarnings are at least l  A  times interest charges including 
notes applied for. See V. 167, p. 909. ’ a ng

RE PO R T.— For calendar year 1921, in V. 114, p. 1761, 1788. shows- 
Cal. Gross Net after Bond, Ac. Pref. D iv. Com.Div Balance 
Yr.—  Earns. Taxes. In t. (Net). (7% ). Surnlut’
1921 .$12,963,222 $5,207,544 $2,295,682 $1 60U 65 $246 800 $1 063 897
1920 . 11,798,779 4,466,938 2.148.570 1.341 374 977’o94
1919 . 9,875.934 4,117,312 1,999,055 1,176,998 ........  941 258
1918 . 8,392.664 3.542,974 1,922,714 1.036;915 I " : ”  583 345
t 9 ^ ? I F ERS,—S'.®8-  n - Byllesby; Sec., R . J. Graf, Chicago- Troas 
J. J. Molyneaux, Minneapolis. N . Y . office, tr in ity  Bldg - Chicago offlco’ 
20S So. La Salle St.— (V. 115, p. 190, 315, 444, 1541.) 8 ofrlc0-

N O RTH W ESTER N  BELL TE LEPH O NE CO.— Tho company is suc
cessor o f several important companies of the Bell Telephone system oneratl 
lng a comprehensive net-work of linos in Iowa, Nebraska, Minnesota Smfth 
Pakota and North Dakota. Amer. Tel. & Tel. Co. owns tho entire 842“
150.000 outstanding stock. V . 112, p. 264. Valuation, V. 113 p 1060

BONDS.— The 1st mtge. 20-year 7s, Series " A "  are a first lien on all the 
telephone plant o f the company with the exception o f that in North Dakota 
and as to property n that State, any future mortgago debt created must 
^ 'fd in a t e d  to this Issue. The mortgage provides for a sinking tinH 
par^and°int.r aUnUm 10 be USed iU the lmrch;iso ° f these b o n d ^ a tfb e lo w
. ^ dRio.na! bondJ o f otb?r maY be Issued for additional property [in

cluding stocks and securities) acquired in connection with the Telephone 
bu^noss.but not in excess of 75% of the actual cash cost thereof! 

^he bonds outstanding under this mortgage shall not exceed 
rbi'c<?U«?tand inR u ,yi I>a ? capital stock and surplus, and the bonds issued 
for stocks and securities shall not exceed In amount 10% or the outstanding 
P )n'P ; ,anc* [? ) the annual net earnings after depreciation andtaxosshall 
proposed^jonds1 * ̂  times the annual int. charge on the outstanding and

Additional bonds issued may be in different series, with such interest 
™ ™ ,and maturity dates (not earlier than Feb. 1 1911 nor later than Feb. 1 
2020). Sec., as directors may determine.— V. 112. p. 264, 379.

OFFICERS — Pres., W . R. T . Belt; V.-P. Se Gon. Mgr., A . A. Lowman; 
X f-P ’ ’ n 11-'’ ,/ - , l Sec., J. VV. Christie; Treas., J. R. MacDonald. 
Office, Des Moines, Iowa.— (V. 113, p. 77, 190, 1060.)

NO R TH W E STE R N  TE LE O R A P H .— Owns 10,000 miles of wire and Is
leased for 99 years from July 1 1881 to Western Union, which guaantees 
dividends at 6% on $2,500,000 stock (par $50) and principal and Interest on 
bonds.— (V  106, p. 710.)

. NOVA SC O TIA  STEEL & COAL CO.— O R G A N IZ A T IO N .— Incorp 
in N . S. In 1898. Owns steel plant, blast furnaces, collieries, and Iron mines 
In Cape Breton County, N . S. Also owns $800,000 o f the $1,550,000 stock 
of Eastern Car Co., Ltd. See full statement to N . Y . Stock Exchange 
In 1916 on listing o f ordinary shares in V. 103, p. 1896; V. 106, p. 1801 179n 
Proposed adjustment o f coal arrears, V. 108, p. 2246. In Dec. 1910
purchased for $2,000,000 a controlling Interest in the Acadia Coal Co 
formerly operated by a Belgian syndicate, with head offices In Brussels 
and mines in Cape Breton. V. 109, p. 2362. The stockholders in April 
1921 voted to merge into the British Empire Steel Corp., which see.

STOCK.— To provide ample working capital, all shareholders o f record 
u  o f June 30 1917 were allowed to subscribe at par pro rata for $5,000 000 
new com. stock. The Hayden-Stone interests as underwriters took up’ the 
remainder, increasing their holdings to a decided majority o f the stock 
V. 105. p. 721. Tho stock bonus o f 20%, or $2,500,000, distributed to 
common shareholders Nov. 20 1917, raised the Issued common stock to the 
full authorized $15,000,000. V. 104. p. 2557; V. 105. p. 76.

L A T E  CASH D IV .—  ’ 11-T3. ’ 14. T5
Preferred stock_________% 8 y ’ly 4 12
Common_______________% 6 y ’ly 3 0

Dividends on the common stock were resumed 1

T  T  Y  '2°8 T 22
® _ 5 text.

of 2 f t % , payable July 14: on Jan. 15 1918 paid 2 A % I April lO ^ t o  Apr* 
u m ^ a ld  1 M% quar. V. 108, p. 1169. On Aug. 10 1921 paid 21 cents.

In 1909 a 20% dividend In stock was paid. V. 102, p. 1064. In N ov 
1917 stock dividend o f 20% In common stock. See above and V.105.p.2099* 

BONDS. &c.— First mtge. auth.. $6,000,000; redeemed. $361 562 v ’ 
88. p. 1563. v '

Debenture stock Is limited to amount o f paid-up capital. Eastern Car 
Co. 1st 6s. $1,000,000. redeemed to Dec. 31 1920, $72,100, V 94 n 1« q«  
Nova Scotia Land Co. 1st 6s, due 1924, $50,000; redeemed, $31,200. S’

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



196 INDUSTRIAL STOCKS AND BONDS [Vol. 115.
M IS C E L L A N E O U S  C O M P A N IE S  

[For abbreviations, tfee., see notes on page 6]
Date

Bonds

N unnally  Co— Stack 160.000 shares auth____________________
Ohio Body & Blower Co (T h e )— Stock 110,000 shares auth.
Ohio Fuel Supply Co— Stock $20,000,000.._______________
Ohio Oil Co— Stock____________________________________ ______
Okla Prod & Ref Corp o f Amer— Com, auth $22,000,000 

8% cum pref (a & d) stock, partlc (text) $3,000,000 auth. 
Orpheum Circuit. Inc— Common stock 1,000,000 shares.. 

Pref (a & d) stock 8% cumulative convertible $10,000,000- 
Conv s f  gold notes red 103 $2,000,000 auth-.CeCxxxc*

Otis Elevator— Stock common $15.000,000_________________
Stock (a & d) preferred 6%  non-cum $6,500,000_________

1921

Par
Value

None
None

$25
25
5
5
1

100 
100 &c 

100 
100

Amount
Outstanding

160,000 shs 
107,514 shs 
$i9.813.000

See text 
See text 
See text 

549,170 sh. 
6.752.600 2 ,000,000 

14,227,800 
6.500 000

Rate
%

See text 
See text 
See text 
See text 
See text 
See text 
See text 

8
744 g 

8 in r22 
6

When
Payable

Q— J 15 
Q— M  31

Soe toxt 
Q— J 

M & S 
Q— J 15 
Q— J 15

Last Dividend 
and Maturity

Doc 31 21 ,50c 
Oct 1 ’20, 6244c 
See text 
Sept 3 0 ’22 8% 
Apr 1 1921 2%

Oct 1 1921 50c 
Oct 2 1922 2% 
Sept 1 1926 
Oct 16 1922 2 
Oct 16 1921

22 2% 
22 144

Places Where Interest and' 
Dividends are Payable

Checks mailed

Checks mailed 
Checks mailed 
CTofIll,Chic;Chase,NY  
orrice. 26th St & 11th At  

do do

R E PO R T .— For year 1920, in V. 112, p. 1150, showed: 
Calendar Years—  1920. 1919.

Combined prof., a ft. maint. exp., &c_ $2,376,086 $2,193,304
Discount, reserve, A c________________  561,582 554,593
Interest charges______________________  605,096 608,834
Preferred dividends (8 % )....................  80,000 80.000
Ordinary dividends (5 % ).............  750,000 750,000

$3,535,525
1,206.969

612.064
80.000

750.000

Surplus............................................ $379,407 $199,877 $886,492
Chairman. Thomas Oantley; Pres., D . H. McDougall: V.-Pres., VV. D 

Ross; Sec., Archibald McColl. Office, New Glasgow, N . S.— (V. 115, p. 
1639.)

N U N N A L L Y  CO (T H E ).— Organ. In Del. on N ov. 20 1919. Engaged 
In the manufacture and sale, both at wholesale and at retail, of candies and 
confectioneries o f all kinds, ice cream and flavoring syrups, and in leasing 
and operating shops for the sale o f candy, soda water and ice cream. Fac
tory, located at Atlanta, Ga., has a capacity o f about 20,000 pounds of 
candy and 500 gallons o f ice cream per day. Oporates 9 stores In Atlanta 
and Savannah, Ga.; Jacksonville, Fla.; Birmingham, Ala.; Norfolk. Va.; 
and Washington, D. C.

C AP . STOCK.— See table at head o f page.
D IVS.— Initial div. o f 50 cents a share was paid June 1 1920; on Dec. 31 

1920 paid $1 a share; Juno 30 and Doc. 31 1921 paid 50 cents a share. 
No action taken on June 1922 div. V. 115, p. 315.

E A R N IN G S .— For calendar year 1921, in V. 114, p. 529, showed: Not
sales, $1,775,538; net profit. $133,065: dividends paid, $160,000: bal., def.. 
$26,935. For 6 mo«. ended Juno 30 1922: Net sales, $625,156; net
profit. $20,340. V. 115, p. 654, 768.

O FFICERS.— Chairman, James II. Nunnally; Pres., Winship Nunnally 
V .-P., E. R. Rogers: Sec. & Treas., II . G. Falrman. Offico, Atlanta, Ga. 
— (V. 115, p. 315, 654. 768.)

O H IO  BELL TE LEPH O NE C O ( V .  115, p. 877, 995, 1541.)
O H IO  BODY & BLOW ER CO. (TH E ).— Organized in Ohio, Nov. 19 

1919, and acquired the property, &c. o f The Ohio Blower Co., an Ohio corp. 
Principal business is the manufacture o f automobile bodies, ventilating 
systems and steam specialties, such as exhaust heads, separators, &c. 
Main plant located at Cleveland. Ohio.

C A P IT A L  STOCK.— Auth., 110,000 shares; outstanding 107,511 
shares; held by trustee, 389 shares; no par valuo.

D IVS.— Initial div. o f 62 44 cents per sharo on new stock was paid Apr. 
10 1920; same amount paid in July and Oct. 1920. Jan. 1921 div. was 
omitted.

R E PO R T.— For calendar year 1921, in V. 114, p. 1660. showed: Not
sales, $1,531,468; operating loss, $391,568; interest, &c. charges, $167,091; 
balance, loss. $558,660.

OFFICERS.— P t m ., Nathan A . Middleton; Sec., W . E. Clement: 
Asst. Treas., J. B. Davis. Office, Cleveland, O.— (V. 115, p. 1950.)

O H IO  C IT IE S  GAS CO.— See Pure Oil Co.
O H IO  FUEL S U PP LY  CO.— O R G A N IZ A T IO N .— Incorp. In Ohio 

M ay 15 1902 and acquired various properties engaged in the produc- 
tion. purchase and distribution o f natural gas and petroleum oil for light, 
heat, power and fuel; also lease covering over 1,023,691 acres of oil and gas
territory in Ohio. Also owns the $5,550,050 stock o f N. W. Ohio Natural 
Gas Co., and $4,410,000 o f the $10,000,000 stock o f United Fuel Gas Co. 
See that company below. The Ohio P. U. Commission in March t920 
approved the sale o f the equipment and distributing system o f the Logan 
Natural Gas & Fuel Co. at Logan to the company.

STO CK.— Auth.. $20,000,000 (par $25): outstanding, $19,813,000 
Listed «n  N . Y . Stock Exch. in 1917 (V.104,p.668). No pref. stock; no bds

D IV ID E N D S .—  1904-09. ’ 10. ’ 11-16. ’17. ’ 18 ’19-22.
P e r c e n t .................... 10 944 8 944 10&2% U S bds. text

In Oct. 1909 a special disbursement was made of one share (par $1) al 
Ohio Fuel Oil stock to each share o f Ohio Fuel Supply stock held. In July 
1910 an extra div. of 50% was paid In 6% debenture bonds (all called for 
redemption on or before Jan. 1 1917.) In 1919, Jan. and July, 2 44% and 
2% extra In Liberty bonds; April and Oct., 244%: Jan. 1920, 2 K %  and 2% 
extra In Liberty bonds: April 1920, 244 %'. July and Oct. 1920 and Jan. 1921. 
244% and 2% extra In victory Loan notes. April 1921. 2 44% and 44% 
extra in Victory Loan notes. July 1921, 244%: Oct. 1921 to Oct. 1922 
paid each quarter 244% and 2% In Liberty Loan bonds or Victory Loan 
notes.

R E PO R T.— For cal. year and 9 mos. ended Sept. 30 1922:
Calendar Years—  1922 (9 mos.) 1921. 1920. 1919.

Gross income_____ ______$11,026,108 $13,578,159 $16,188,981 $12,588,455
Net, after taxes, Jcc_____ 3.715.786 4,254.695 5.640,596 3.867.631
Dividends ...................... 2,673.681 3,125,898 3,159,715 2,774,000

Surplus........................$1,042,105 $1,128,797 $2,480,881 $1,093,631
O FFICERS.— Pres., Geo. W. Crawford; V.-Pres., F. W. Crawford 

J. M . Garard and L. B. Denning; Sec. & Treas., J. B. Wlkoff. Offices’ 
2017 Farmers Bank Big., Pittsburgh, Pa.— (V. 115, p. 768. 995, 1437,1950.j 

O H IO  O IL  CO.—O KG AN1ZATIO N , Ac.— Incorporated in Ohio in 
1887. Owns extensive tracts of oil lands In Ohio. Indiana and Illinois. 
Produces crude oil. See Standard Oil Co. of New Jersey. V. 85 d . 
216. 790; V. 86, p. 984. 1227; V. 93. p. 1390. The pipe lines fn 
Pennsylvania, Ohio. Indiana and Illinois, about 1.100 miles in length, were 
In Dec. 1914 transferred to the Illinois Pipe Line Co., the latter's $20,- 
000.000 stock being distributed pro rata. In the proportion of 133 1-3% 
among the Ohie Oil Co. stockholders. V. 99, p. 1678, 1915. The stock
holders were to vote Nov. 24 1922 on Increasing the capital stock from 
$15,000,000 to $60,000,000 (par $25). I f  the Increase Is authorized, it is 
proposed to declare a stock dividend o f 300%. V. 115, p. 1845.

D IV ID E N D S .—  1915. 1916-18. 1919. 1920. 1921. 1922.
Regular_____________ % 20 20 20 20 20 See
E x t r a . . . ........ .........% 30 76 68 60 23 text

Paid In 1922: Mar. 31, 5% and 7% extra; June 30 and Sept. 30, 5% and 
3% extra.

Balance sheet Dec. 31 1921 (V. 114, p. 1542) showed total surplus, 
$72,808,626, against $75,475,505 Dec. 31 1920.

Has entered the North Central Texas field through Its subsidiary, tho 
Mid-Kansas Oil & Gas Co. V. 107, p. 1007.

D IRE CTO RS.— Pres., James O. Donnell; V .-P., James K . Kerr, M ar
shall, III.; O. D. Donnell, V.-P.: F. E. Hurley, V.-P.; and R. J Berry, all 
o f Findlay, O. Sec. is O. L . Fleming.— (V. 115, p. 315, 877, 1845.)

O H IO  STATE  TE LEPH O NE CO.— (V . 112, p. 939, 1983; V. 113, p.
1060.)

O KLAH O M A GAS & EL. CO.— (V. 115, p. 552, 1437, 1640, 1738.)
O KLAH O M A N A T U R A L  GAS CO.— (V. 115, p. 82, 1541.)
O K LA H O M A  PR O D U C IN G  & R E F IN IN G  CORP. OF A M ER ICA .—

O R G A N IZ A T IO N .— Incorp. under laws o f Maryland March 10 1918, to 
engage In the producing, refining and marketing of oil and Its products. 
Acquired all o f the physical properties and net assets o f the Oklahoma 
Producing & Refining Co. (of Delaware) and subsidiaries, excepting stock 
of Union des Petrolcs d ’Oklahoma and $50,000 casta. (For description o f 
properties, see listings application in V. 110, p. 667). The Delaware com
pany, organized In Feb. 1916, and which was merely a holding company, 
disposed o f Its holdings o f stock o f the Union des Petrolcs d'Oklahoma, In 
Jan. 1920, for $5,682,692 cash, and on Jan. 26 1920 stockholders voted to 
dissolve the company and distribute Its assets. Stockholders received for 
each share o f stock held, $2 30 In cash and 144 shares o f Oklahoma 
Producing & Refining Corp. o f America.

C A P IT A L  STO CK .— Authorized, $3,000,000 8% cum. pref. and $22.- 
000,000 common; par value (both classes). $5. Issuod, $3,000,000 prof, 
(all owned by Union des Petroles d ’Oklahoma), and $21,541,000 common 
(o f which $5,800,000 Is owned by Union des Petrolcs d ’Oklahoma).

Preferred stockl s preferred as to assets and divs. and shares equally with 
common stock as to dividends after tho latter has received 8%. In liquida
tion, Ac., shares equally with common in any surplus remaining after each 
has received par value. Both classes have equal voting power. V. 110, p. 
667. Right to subscribe for Ohio Cities Gas Co. pref. stock, V. 110,p .1419.

D IV ID E N D S .— A dividend of 2% quar. on com. stock was paid April 1 
1920; to April 1 1921, 2% quar. The July 1921 divs. on both prof, and 
common stock were omitted. V. 112, p. 2419.

RE PO R T.— For 1921:
Cal. Years—  1921. 1920.

Gross earns..$5,928,894 13,691,201 
Exponscs____  4,605,528 7,267,149

N et earns..$1,323,366 $6,424,052 
Int. & taxes.. 196.713 272,928

O FFICE RS.— Pros., R . W . Mcllvain; V.-Pres., T . O. Lilystrand; 
Treas., L. P. Harrington; See., J. E. Harding. N . Y . offico, 74 Broadway. 
— (V. 115, p. 190.)

Doplotion and 1921. 1920.
doproclatlon$2.482,414 $3,853,495

Pref. d ivs____ 60,000 240,000
Common divs. 430,820 1,723,280

Balance. dof$ 1,846,58 lsur$334,349

OLD DOM INION CO. (O F M A IN E ).— (V. 115, p. 654,1217,1640,2055.)
ORPHEUM  C IR C U IT , INC .— Organized Dec. 22 1919 in Del. and ac

quired the capital stock of a number of theatrical companies In the U. S. 
and Canada. Compare listings application to N . Y . Stock Exch. in V. 111. 
p. 1092.

C AP . STO CK.— Pref stock Is convertible into common stock at any time 
on the basis of two shares of com. for one sharo o f prof. Sinking fund, 5% o f 
net earnings after prof. divs. for preceding yoar to bo applied to purchase o f 
stock at not over 110 and div.— V. l l l . p .  1092.

D IVS.— Initial div. o f 50 cents por share on tho common stock was paid 
April 1 1920; samo amount paid quar. to Oct. 1 1921; Jan. 1922 div. was 
omitted. V. 113, p. 2511. I’ rcf. divs., 2% Q.-J.

NOTES.— The 744% convert, s. f. gold notes o f 1921 are convertible at 
any time prior to maturity into 8% cumulative pref. stock on basis o f one 
share o f $100 par pref. for each $100 par o f notes. V. 113, p. 1258.

BONDS.— Principal bonded Indebtedness o f subsidiary companies on 
Juno 30 1922 was as follows: Orphount,Theatre & Realty Co. 6s, duo Sept. 1 
1916, $2,259,000; Orpheum Theatrical Co., Ltd., 6s, duo Fob. 5 1922, 
$140,000: The Palace Theatre Co., Inc. 7s, duo July 2 1921, $50,000:
State-Lake Ttioatre & Realty Co. 6s, duo Doc. 29 1927, $625,000; Junior 
Orpheum, San Itanclsco, 7s, duo Jan. 1 1936, $1,000,000; Junior Orpheum. 
Los Angoles, 7s, duo Nov. 15 1935, $1,500,000; Kansas C ity Junior Orpheum 
Co. 744s, duo Aug. 1 1931,$ 100,000; Hennepin Ave. Tlicatro & Roalty Co. 
8s. duo M ay 1 1931, $450,000.

R E PO R T.— For calendar yoars:

Total income________________________
Net earnings aftor depreciation, &c
Taxes_______________________________
Minority interest___________________
Dividends__________________________

1921.
$13,305,971

$889,144
104.000
15,791

1,367.755

1920.
$15,563,814
$3,391,958

575,000
5.580

1.642,721

Balance, surplus________________________________dcf$598,402 $1,168,657
OFFICERS.— Pros., Martin Bock; Sec. & Treas., B. B. Kahane. N . Y  

office, 1564 Broadway.— (V. 115, p. 1437.)
O TIS  ELEVATOR CO.— Incorp. Nov. 28 1898 under laws o f N . J. and 

took over about 13 plants. Seo V. 67, p. 1161; V. 74, p. 274; V. 75, p. 552; 
V. 83. p. 441; V. 91, p. 399: V. 94, p. 825; V. 100. p. 1076. Owns over 99% 
o f tho $1,800,000 Otls-Fcnsom Elevator Co. o f Toronto stock, which has 
also outstanding $1,000,000 7% cum. prof, stock. V. 96, p. 1093. Investi
gation In Missouri, V. 99, p. 1455. Tho stockholders voted on April 19 1920 
to Increase tho authorized common stock from $10,000,000 to $15,000,000. 

D IV ID E N D S .—  ’ 12. ’ 13. ’ 14. 1915-19. ’20. ’21. ’ 22.
On common (cash)_____________________  4 4 44£ 5 7 44 10 8
On common (stock)__________________  -- --  --  ____  . .  5 0 ____

R E PO R T.— For cal. year 1921, in V. 114, p. 1530, showed:
Cal. Net Pension Reserves, Federal P/.Divs. Com.Div. Balance, 
Yrs. Earnings. Fund. Ac. Taxes. (6% ).   Surplus.

S *5 -S n
1921 .2,925,546 100,000 552,823 725,000 390,000 $9481,434 $209,790
1920 -4,645,750 100,000 1,605.750 1,550,000 390.000 not stated 1,000,000 
1919 .3,031.626 100,000 916,086 750,000 390,000 not stated 815,540
1918.1,803,409 70 000 340 919 380 000 390 000 318.575 303.913

For 9 mos. ending Sept. 30 1922, oarnlngs after all charges, maint. & 
deprec., $2,090,482; reserve for Fed. taxes, $225,000; roserve for pension 
fund, $75,000; bal. stir., $1,790,482. V. 115, p. 1845.

Chairman, W. D. Baldwin; Pres., Floyd O. Furlow; 8ec., T . M . Logan; 
Treas., R. II. Pepper; Aud., O. K . Klrkbrido. orflce, 11th Ave. between 
26th and 27th Sts., N . Y .— (V. 115, p. 444, 996, 124/’ , 4845.)

(TH E ) O TIS  STEJ3L CO. CLEVELAND.— O R G A N IZA T IO N .— In
corp. in Ohio Jan. 3 1912 and acquired tile Otis Steel Co., Ltd., an English 
C o ., registered in 1895. In July 1919 reorganized and acquired tho Cleveland 
Furnace Co. Properties comprise: (a) tho Rlvorsido Works occupying som0
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M IS C E LLA N E O U S  C O M PA N IE S  

(For abbreviations, &c., see notes on page 61

Otis Steel Co— Stock common 1,000.000 shares........ ...........
Pref (a & d) stock 7% cum call 110 $15,000,000--------------
First mtgo sink I'd gold bonds Ser “ A  ’ red (text) -_kxxxc*Ar*

do do Ser “ B " red (text)----------------------- xxxc*
Owens Bottle Co—Com stock $30,000,000----------------------

Pref stk (a A d )  7% cum callable at 115 & dlvs $17,887,000
'Padfic Coast Co— Stock common $7,000,000 (sec tex t )------

First pref (a & d) stock $1,525,000 5% non-cumulatlve.. 
Second pref (a Ad) stk $4,000,000 4% non-cum (see text)
First mortgage $5,000,000 gold........ ........... ........... Ba.xxc*
Serial notes due about $50,000 yearly after 1920 -----------

Pacific  Cotton Mills Co— Common stock $3,000,000 auth..
Pref (a & d) stock 7% cum call (text) $3,000,000 auth-----

Pacific Development Corn— Stock 500,000 shares-----------
Pac ific  Gas & Elec Co— Com stock $80,000,000 auth--------

1st prof cum $79,900,000 auth------------------------------ . . .
2d pref stock 6% cumulative $100,000 auth____________
First & ref. mtge. Sories A  red. (text)______ MSxxxc* & r*

do do Series B _______________________ xxxc*Ar*
Gen & Ror M  ($150,000,000) g s f  call---------- xxxBac*Ar*
Cal Gas A/Gen M  & Coll T r  g a f  call 110_______MSc*xxx

El Oorp\Unify’g & R e f M  g call 110______ USc&r*xx
Bay Counties Power Co 1st M  g not call__________ MSxxx
Bay Counties Power Co 2d M  g call 105------------- USxxx

Nevada Co Elec not callable 1st M _____ _______   zz
Yuba Elec Power not callable 1st M __________________-zz

Cal Oont Gas A  Elec Co 1st M g s f  not call--------------MSzz
Sacramento El Gas A Ry 1st M  g call 103 for s f ----------czz
y Does not Includo $21,462,000 deposited with trusteeoflst

Date
Bonds

1921
1922

1897
1919

1920
1921 
1911 
1903 
1907
1900
1901 
1S98 
1899 
1901 
1897 
A  ref

Par
Value

None 
$100 

100 Ac 
100 Ac 

25 
100 
100 
100 
100 

1.000

100 
100 

None 
100 
100 
100 

500 Ac 
500 Ac 

1,000 
1,000 
1,090 
1,000 
1,000 
1,000 
1.000 
1,000 
1,000 

M

Amount
Outstanding

741,000 shs 
$8,830,600 

5 .000.000 
5 .000,000 

16.537.975
9.088.000
7.000. 000
1.525.000
4.000. 000
5.000. 000

165.000 
See text
3.000. 000 

323.064 sh.
34,684,034
49,619.610

43,600
10.720.000
2 0 ,000,000

y35,S22.000
3.474.000

17.720.000
805.000
487.000
166.000
172.000
561.000

1.792.000

Rate
%

See text
8 g
7K  

8 in *2 
7

See text 
See text 
See text 

5 g

See text 
See text 
See text 

6 
6
7 g
6 g
5 g 
5 g
5 g
6 g 
6 g 
6
6
5 g 
5 g

When Last Dividend 
Payable and Maturity

Places Where Interest and 
Dividends are Payable

July 1 1921 1H  
F  A  A Aug 1 1941 
F  A A  Aug 1 1947 

Q— J I Jan 1 1923 2% 
Q— J Jan 1 1923 I K

............ 'Nov 1 1920 1%

.......... _Aug 1 1921 1 K
_______ M ay 11921 1%

J & D June 11946 
1923-1925

Q— J

Q— J 
Q— F

New York and Cleveland 
Blair A  Co, N  Y  A Oleve 
By check 

do
Bankers Trust Co, N  Y  

do do
do do
do do

Q —I
J A
J A
J A
M A
M A
M A
A A
A A
J A
F A
M A

See text 
Aug 16 '20 2% 
Oct 16 1922 1 K 
N ov 15 1922 1 K  
N ov  15 19221K  
Dec 1 1940 
Dec 1 1941 
Jan 1 1942 
Mar 1 1933 
Nov 1 1937 
Sept 1 1930 
Apr 11931 
Oct 11928 
June 1 1929 
Aug 11931 
Nov 1 1927

Checks mailed 
San Francisco, Calif

do
do

New York A  San Fran. 
N Y  A San Francisco 
N . Y . A  San Francisco 
Mercantile T r Co, San Fr 
A t office o f company 

do do
Union Trust Co, San Fr 

do do
Mercantile T r Co, S Fr 
Mercantile T r  Co, San Fr 
Guaranty T r  Co, N  Y

360 acres, on which are 2 blast furnaces, 100 Somet-Solvay by-product 
coke ovens, mills, ore docks, Ac.; (6) The Lakeside works, on about 22 
acres, on which aro 8 open-hearth steel furnaces, mills and foundry. Com
bined annual capacity 360,000 tons pig Iron, 275,000 tons p 1 at os ,84,000 
tons light plates and shoots, upwards o f 30,000 tons o f steel casting, 10,000- 
000 lbs. ammonia, 3,500,000 gallons tar, 1.250,000 gallons crude benzol 
and toluol and 600.000 lbs. sodium ferricyanldo. See V. 109, p. 178.277. *

STOCK.— Prof, stock Is callable at 110. Sink, fund, 3% o f total PreT 
stock Issued out o f profits after prof. dlvs. beginning 1925. N o mortgage 
without consent o f 2-3 o f outstanding pref. stock.

Common stockholders o f record Sent. 20 1922 were given the right to 
subscribe at $11 per share to an additional amount o f 329,334 shares or 
common stock wifcnout par valuo, at tho rafco o f 4-5 share o f such now stock 
for each one share o f common stock hold. V. 115, p. 1437.

D IV ID E N D S .— Since Incorporation had paid the regular s-a dlvs. on 
its old prof, stock, callod Tor payment on Oct. 1 1919. Dlvs. o t IH %  
quarterly wore paid on tho now prof. (Q.-J.) to July 1921, Oct. 1921 div. 
deferred. On the common stock (par $100) prior to Oct. 1 1919 paid 
dlvs. as follows:
Year ................ 1913 1914 1915-16 1917 1918 1919

........... 1 1 None 12Mj 10 ( +  10 ext) 5

BONDS.— Tho first mtgo. 8% s. f. gold bonds, Sories "A ,”  are redeemable 
all or part to Aug. 1 1924 at 110 and int.; thereafter at 107H and int. up to 
and including Aug. 1 1926: thereafter at 107H and int. less for each 
12 months or part thoroof elapsed after Aug. 1 1926. The Series “ B 
bonds aro redeemable all or part at 105 and Int. to Aug. 1 1924, and there
after at 102K  and Int.

An amount sufficient to rotlro and cancel 2 K %  o f the maximum amount 
o f Sories “ A ”  bonds semi-annually by purchase up to, or by call by lot at, tho 
redemption price; first installment due on M ay 1 1923. V. 113, p. 633.

Tho Sories " B "  bonds aro to have a sinking fund as follows: (1) A  regular 
sinking fund sufficient to rotlro $200,000 o f Sories “ B " bonds annually.
(2) An additional sinking fund calculated as follows: I f  15% of net earnings 
(as doflnod) o f any fiscal year commencing with 1923, after interest and the 
regular sinking funds, oxcoods the amount required to retire $200,000 
Sories “ B ”  bonds, then such excess shall constitute an additional sinking 
fund. The regular sinking fund sufficient to retire $200,000 Series B 
bonds annually Is to bo used to purchase bonds in the open market if ob
tainable at not oxcooding redemption price, or to call bonds by lot at the 
redemption prico. V. 115, p. 552.

R E PO R T.— For 1921, in V. 114, p. 1187; for 6 mos. 1922, in V. 115,p. 
1738, 1845:

Results for Calendar Years—  1922 (9 mos.) 1921.
Operating profits___________________ loss$159,9i 91oss$1288394
Not profit aft. dopr., Fed. tax., Ac._dof.$705,471df$2,582,718
Adjustment o f inventory____________  ______  2,606,82o
Preferred dividends (7 % )____________  ______  309,071

1920.
$3,158,558
$1,701,379

560,291
531,225

Balance...........................................dof.$705,471df$5,498,616 sur$609.862
D IRE CTO RS.— William G. Mather, Chairman; George Bartol (Pros. A 

Treas.), I ). T . Uroxton (V .-P .), Howard F. Doveroll (V .-P .), S. Livingston 
Mather, II. A. Raymond, O. A. Otis, John 8herwln, P . F. Wilson, C leve
land; K. It. Tinker. Elisha Walker, New York. Office, Leader-News Bldg., 
Cleveland.— (V . 115, p. 552, 654. 996, 1437, 1738, 1845, 2277.)

OW ENS B O TTLE  CO.. TOLED O .— O R G A N IZA T IO N .— Incorporated 
In Ohio on Dec. 16 1907, succeeding a N . J. corporation o f tho same name 
Incorporated Sept. 3 1903. The word “ Machine”  was dropped from name 
In M ay 1919. V. 108, p. 2027. Owns the U. S. rights to use and lice-nse 
other manufacturers to use the Owens bottle-making machine, tho patents 
covering which aro held by the Toledo Glass Co., an Ohio corporation. 
Plants at Toledo. O., Clarksburg, Fairmount and Charleston, W. Va.. and 
Greenfield, Ind. Output Includes bottles for catsup, chill sauce, salad 
dressings syrup, perfume, proprietary medicines, druggists’ bottles, Ac. 
See stock, V. 103, p . 1795, 935, 936, 1596. In July 1917 purchased prop
erty o f Kanawha Mfrs. Glass Co. and July 1 1918 the Whitney Glass Works. 
In Doc. 1919 acquired control o f tho Chas. Boldt Glass Co. through ex
change of stock. V 109, p. 2270. Other purchases, V. 109. p. 773.

STO CK.— The preferred stock Is entitled to cumulative prer. dividends 
of 7% per annum: to priority as to assets to Its par value plus accrued d ivi
dend; and Is subject to redemption, all or part, at 115 and dlvs. on 90 
days' notice. Recapitalized in 1916, old pref., $500,000. being retired 
and $7,257,400 new pref., also $1,550,000 now common, being issued
V. 103. p. 935, 669, 1596; V. 104. p. 2122. 2016,2456. To  reimburse the 
treasury for construction of now plants at Glasboro, N . J., and Charleston,
W. Va., common stockholders o f record April 21 1919 were offered the 
right to subscribe at parfor $3,000,000 now prof, stock Issued June 111919.

D IV ID E N D S  ON C O M M O N STO CK .—
TO-’ l l .  ’11-T2. ’ 12-T3. T3-T4. ’ 14-T6. *16-10. T6-’22.

Paid In cash-.%  10 12 12 12 12 12 text.
Paid In stock..........................  50 33 1-3 25 20

On Oct. 1 1910 paid on common shares regular 3% and an extra 8% 
V. 103, p. 1122. From Jan. 1 1917 to Jan. 1918, incl.. paid 20% p. a., 
Incl. for each quar. regular 3% and 2% extra. In April, July and Oct. 
1918 paid regular quarterly 3% in cash and extra dlvs. o f 2% on the common 
stock In Second Liberty Loan 4s at par. Jan. 1919 to Apr. 1921 paid 3% 
quar.; July 1921 to Jan. 1923 paid 2% quar. A  stock dividend o f 5% was 
paid July l 1920 and a stock div. o f 50% was paid Juno 1 1921.

R E PO R T.— For calendar years:
Calendar Years—  1922 (9 Mos.) 1921. 1020.

M fg . profit and royalties......................$3,477,935 $1,938,490 $6,469,104
Othor Incomo....................................... 1,008,898 1,356,073 1.319,699

Total income......................  $4,486,833
Expenses, Ac., charges-------------------  1,180,200
Federal taxos and contingencies........  353,300

Not profit...........................................$2,953,333 $1,369,096 $4,222,205
O FFICERS.— Pres., E. D. Llbbey; Sec., F. L. Geddes; Treas., II . H 

Baker. Office, Toledo, Ohio.— (V. 115, p. 655, 2055.)

$3,294,563 $7,788,803
1,802,467 2.143,198

123,000 1,423,400

PA C IF IC  CO AST C O M PAN Y (T H E ).— This company owns all the 
securities o f Pacific Coast RR . (old Col. A  Puget Sound R R .), Seattle to 
Franklin, Wash., Ac., with branches, 57 miles; Pacific Coast Ry. (narrow 
augo). Port San Luisv C al.# to Los Alivos, &c.t with branches, 103 miles; 
^cific Coast Coal Co., owning Franklin mines, with 3,850 acres at Frank

lin, Wash., Black Diamond mines, with 4,670 acres at Black Diamond, 
Wash., Newcastle mines with 2,520 acres at Newcastle, Wash., lssaquah 
mine with 1,600 acres at lssaquah. Wash., South Prairie mine, with 
1.140 acres at Burnett. Wash., and Hyde mine with 1,120 acres at Cumber
land, and coal-handling plants at 8eattle, Tacoma, San Francisco and Port
land. Ore., Juneau and Nome, Alaska. (V . 83, p. 1048.)

D IV . Since '09—  ( ' l l .  T2 . *13. T4. T5. T6 . T7 . T8 . ’ 19. ’20. ’21.
Com m on-------------- %\ 6 6 6 5 2 0 4 4 4 2  - - -
First preferred____ --%  5 6 5 6 5 5 5 5 5 5  S K
Second preferred____ % [ 6 6 6 5 4 4 4 4 4 4 2

After 4% on 2d pref. and com., these share equally. V. 92, p. 122. In 
Aug. 1914 dlvs. on 2d pref. and com. were reduced from 1 V4 to 1 % quar. 
V. 99. p. 202. The common div. was resumed Feb. 1 1917 at 1% quar.: 
which rate was paid to and including N ov. 1 1919; thereafter none until 
Aug. 2 1920, when 1% was paid. V. I l l ,  p. 300. N ov. 1920, 1%. V.
111. p.300. Feb. 1921 div. omitted. V. 112, p. 265.

The Aug. 1921 div on 2nd pref. was deferred, V. 113, p. 300. The 
Nov. 1921 div. on 1st pref. was deferred. V. 113, p. 1683.

NOTES.— Issue o f 1919, see V. 109, p. 1457.
R E PO R T.— For 1921-22, in V. 115, p- 1727, showed:
June 30 Years—  1921-22. 1920-21. 1919-20.

Gross earnings___________ $4,448,779 $4,513,780 $5,494,884
N et after taxes__________ def456,040
Total income____________ def428,241
Interest on bonds_____1 284,165
Miscellaneous----------- J
Div. on 1st pref________ ______
D iv. on 2d pref-----------  --------
D iv. on common_______  ______

143,234 
200,756 
265,900

76.250
120.000

(1%)70,000

654.040 
713.754 
268,000j

76,250
160,000

(2)140,000

1918-19.
$5,312,938

722,397
794,483
250.000 

7,543
76,250

160.000 
(4)280,000

Balance, surplus........def$712,406 def$331.394 $69,504 $20,690
O FFICERS, Ac.— Pres., Wm. M . Barnum, N . Y .; V.-P. A  Gen. M gr..

E. C. Ward, Seattle; Sec., John H. Kelly; Treas., Walter Barnum. N . Y . 
office, 50 Church St.— (V. 115, p. 1727.)

PA C IF IC  C O TTO N  M ILLS  CO.— Incorp. in Calif., July 15 1919. 
Organized by Goodyear Tire A  Rubber Co. o f Akron, O., to manufacture 
cotton fabric for use o f the Goodyear Tire A Rubber Co. o f Calif. In the 
manufacture o f tires and other Goodyear products. Entire output o f 
factory being erected at Los Angeles will be sold under contract to the Cal
ifornia company at cost plus a profit o f 10%, said profit applicable to divi
dends to be not less than pref. div. requirements.

C A P IT A L  STOCK.— The entire $1,000,000 outstanding common stock 
Is owned by Goodyear Tiro A Rubber Co. o f Akron, O. Pref. stock Is 
redeemable at 105 until 1924 and at 110 thereafter.

D IVS.— Pref. divs. aro payable quarteily, Jan. 1, Ac., and are to be 
advanced by Goodyear Tire A Rubber Co. o f Akron until such time as the 
Pacific Cotton Mills Co. is in operation.

O FFICERS.— Pres., II . F . Stewart; V.-Prcs., D . A  Hamburger; Sec.. 
Goo. G. Griffin: Treas.. D. J Koonce. Office, 909 Washington Bldg.. 
Los Angeles, Cal.— (V. 114, p. 416, 1160, 1773.)

PA C IF IC  DEVELOPM ENT CORP.— O R G A N IZA T IO N .— Incorp in 
New York, Jan. 18 1917, primarily a holding company owning stock in 
the following companies engaged in importing, exporting and industrial 
development, especially In the Orient: Pacific Commercial Co. (80.43%). 
Andersen, Mover A Co., Ltd. (99.75%), United States Pacific Co., Inc. 
(100%), Sun Cheong Milling Co. (100%), W . G. Pratt A  Co., Ltd. (100%). 
South Seas Pacific Co., Inc. (100%). V. 104, p. 668; V. 106, p. 2564; 
V. I l l ,  p. 79. 300.

STOCK.— The auth. stock was Increased from $5,000,000 to $10,000,000, 
Feb. 21 1918 and to $25,000,000 on M ay 5 1920. V. 108, p. 933: V. 110, 
p. 1978. Stockholders o f record July 15 1919 were given the right to 
subscribe at par ($50) for one share or stock for each share held. V . 109. 
p. 178. Stockholders o f record June 18 1920 ware given the right to sub
scribe at par ($50) for one share o f stock for each two shares held. V.

1'stockholders on Dec.8 1920 authorized the changing o f the capital stock 
from 500.000 shares, par $50. to 500,000 shares o f no par value, the 
old stock to be exchangeable for new, share for share. The shareholders 
also approved the offering o f 64,388 shares of new stock at $25 a share on the 
basis o f one share o f new stock for each four shares o f old stock Issued or 
subscribed for. V. I l l ,  p. 2144.

D IV ID E N D S .— Initial dividends o f 1 K  % paid Aug. 15 1917, whlcn 
rate was paid quarterly to Aug. 15 1919, Incl.; N ov. 15 1919 to Aug, 16
1920. 2% quar.; N ov. 1920 div. passed. V . I l l ,  p. 1667.

R E PO R T.— For calendar year 1921, in V. 115, p. 864, showed:
1&21. 1920. 1919. 1918.

N et profits sub. cos. aft.
est. war taxes_________N ot shown N ot shown $1,331,452 *$1,606,660

Dividends, Ac., incl.
Pacific Devol. C orp .. 514,779 701.233 697,718 627,299

Expenses......................... 681,148 447,187 244.509 281,095
Dividends................... .......... (6%)400,370(7K)443.025 (7)330,391

Balance, surplus_____ def$166,369 def$236,324 $16,184 $15,813
D IRE CTO RS.— Andrew W . Preston, Geo. D. Branston, L . F. Schaub, 

E B. Bruce (Pros.). Francis It. Hart, Galen L. Stone (Chairman), Herbert 
Fleishhacker, Herbert H. White (V .-P .), J. W . Conway, Lester II . Monks. 
Richard F. Hoyt. Royall Victor (V .-P .), Vilholm Mever. W illiam Endicott. 
John M . Switzer, J. W . Farley. N . Y . office, 80 W all St.— (V . 115, 
p. 864, 1107, 1738.)

P A C IF IC  F R U IT  EXPRESS CO,— (V. 114, p. 530, 1542.)
PA C IF IC  QAS & E LE C TR IC  C O „ SAN FRAN CISC O .— (See M a p .)—  

O R G A N IZA T IO N .— Incorporated In Cal. Oct. 10 1905 as a consolidation 
and owns and operates extensive properties employed in the production 
and sale of- electricity and gas for light, heat and power, about 61% of its 
revenues being derived from electricity and about 34% from gas. It  also 
owns and operates the entire street railway system of Sacramento, 44 miles 
of track, and is engaged In the sale of steam for heating and of water 
for irrigation and domestic purposes, deriving approximately 5% of its reve
nue from these and other less important activities. All tho properties, ex
cept those of the recently acquired M t. Shasta Power Corp. and those leased 
from the Sierra A San Francisco Power Co., owned in foe.
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Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

1899 $100 ftc $1,895,400 5 M & S Sept 1 1939 In San Francisco
1893 1,000 713,000 6 M-S 15 Mar 15 1938 In N  Y . San Fr & London
1902 1,000 1,081,000 5 g .1 ft J July 1 1932 do do
1902 1,000 1,514.000 5 g M ft N May 1 1930 U S M tge ft T r Co, N  Y
1893 1,000 1,385.000 6 g .1 ft J July 1 1923 Farmers L'n ft T r C o ,N Y
1908 500 220.500 6 F ft A Aug 11938 Oakland Bk of Sav, trus.
1903 1,000 6,439,000 4Vi g M & N Nov 1 1933 Union Trust Co, San Fr
1900 1,000 448.000 4 g Q— M Sept 1 1930 do do
1904 1,000 153,000 5 J & D June l 1934 U S M tge ft Tr Co. N  Y
1911 500 1.001.000 5 .1 ft I) Dec 1 1941 Mercantile Tr Co, San Fr
1902 500 1.500 6 F ft A Feb 1 1927 A t office o f company.
1902 1,000 674,000 5 K J & D June 1 1932 New York or San Fran
1908 1,000 4,011,000 5 g J ft D Deo 11948 do do

1909 500 ftc 233,800 6 M ft N May 1929 Anglo-Cal Tr Co, San Fe
1911 1.000 466,000 0 J ft J July 1 1941 do do

5 1,500,000 See text J ft D See text New York

M IS C E LLA N E O U S  C O M PA N IE S . 
tFor abbreviations, Ac., see notes on page 6.]

Pacific  Qas Sc E lectric Co.— (Concludea).

Northern California Pow 1st mtge gold-------- USxxc
Ret ft Cons M 510,000.000 s f callable 191ft at, 110 IJSxxc 

Underlying bonds outstanding as of Dec. 1921 $115,000 
Guaranteed Bonds of Northern Cal, Power Co.

Pacific  L t  & Pow Corp— See Southern Calif Edison Co belov
Pacific  Mail SS Co— Common stock________________________
Pacific O il Co— Soo text
Pa;lflc Power & Light Co— Common «took, $7,000.000------

.’referred (a & d) 7% cum $4,500,000 red 115--------------
Second pref 7% cum red par convertible 52.500.000-------
'■ '* t  ft Ref M 530.000.000 gold see text_____ Usm.xxc'ftr
First lien and gon mtge (see text)_________Usm.xxxc*

1Q10
1920

100] t8 ,100.000 
100 4.268.000 
100! 190,000

1.000x10.369,000 
500 ftc, 1,250.000

* All o f those Issues have boon closed undor the terms of the Gon & R ef M tg  o f 1911
« *1.250,000 are pledged to secure the first lien & gen. mtgo. 8% bo nds. i 
t $345,000 in treasury. _________________________________________________

7
See text 

ft g
8 g

Q— F 
Q— F 

F ft A 
F ft A

See text 
N ov 1 1922 1M 
Not announced. 
Aug 1 1930 
Aug 1 1930

Checks mailed 
do 
do

TT s Mtg ft Tr Co, N V 
IN Y  and San Francisco

’22.
6
6
ft

Tho operations o f the company oxtend into 36 counties o f central and 
northern California, having an aroa o f 54,000 square miles and an estimated 
population (1920) o f 1,799,652. Tho business field embraces tho important 
San Francisco Hay section and tho fertilo Sacramento and San Joaquin 
Valleys. Tho company serves eight o f tho twelve largest cities in California.

A t tho closo o f 1921 tho company operated 28 hydro-electric generating 
plants having an aggrogato installation of 308,244 li.p., four modern steam 
turbine electric plants with an aggrogato installation o f 173,592 h.p., also 
also 238 sub-stations and 9,971 miles o f transmission and distribution lines 
with a connected load o f 1,044,217 h.p.

Tho gas department includes 19 manufacturing plants with an aggregate 
capacity o f 72,470,000 cubic foot per day and 3,168 miles o f mains.

In Oct. 1919 purchased the properties and most o f the $10,000,000 capital 
stock o f tho Northern California Power Co. Consolidated at $34 per share, 
thus acquiring 525 miles of high-tension linos and 1,611 miles o f low-tension 
linos, a valuable power site on tho Pitt River, potential development o f at 
loast 90,000 h. p. and six hydro-electric generating plants on Hattie Creek 
and Cow Creek, with an aggregate installation o f nearly 50,000 h. p., then 
marketing 30,000 h. p. V. 109. p. 173. In Dec. 1919 leased for 15 years 
tho properties of tho Sierra ft San Francisco Power Co. V. .109, p. 2362. 

Franchises In over 176 cities and towns, it is claimed, are perpetual, the
U. S Supreme Court on April 6 1914 having ruled that all franchises of 
public servico corporations within tho State o f California obtained prior to 
Oct 10 1911 were of perpetual duration and could not be altered.

75-cont gas rate held valid. See V. 109. p. 2444. Rates. V. 111. p. 195. 
499- V. 113. p. 77. 967; V. 115, p. 655. Derision calling for refund o f over 
$2,000,000 impounded funds. V. 112. p. 2649.

STO CK.— In July 1914 tho Issuance of tho Initial $12,500,000 1st pref. 
stock for improvements, extensions, refunding, ftc., was authorized. 
The old pref. stock ($10,000,000 auth. and outstanding) became 2d pref. 
and tho auth. amount o f com. was reduced from $150,000,000 to $100,000,- 
000. V. 98, p. 1846: V. 99, p. 121. The 2d pref. stock is convertible 
since July 1 1916 Into 102>4% of 1st pref. and has mostly boon thus retired, 
only $13,600 being outstanding Soot. 30 1922.

From July 1920 to Sept. 1922 sola $19,638,000 first pref. stock and used 
proceeds for additions and betterments to property. In Jan. 1922 was 
authorized to issue $5,000,000 first pref. stock for additions and betterments, 
and an additional $5,000,000 in Aug. 1922.

Tho stockholders Dec. 12 1921 approved tho reclassification of the $160.- 
000,000 authorized capital stock as follows: $79,900,000 first preferred stock 
(incroasod from $50,000,000), $100,000 original preferred stock (decreased 
from $10,000,000), and $80,000,000 common stock (decreased from $100,- 
000.000). V. 113, p. 2623.

Common stock to the amount of $31,696,867 in addition to that 
reported outstanding is owned by subsidiary companies

D IVS—  ’06. ’09. ’ 10. ' l l .  f12, ’ 13. ’ 14. '15. ’ 16. ’ 17. ’18. ’ 19-21 
Orig.(2d)Pf%  1 ) 4 x  6 0 6  0 6 0 0  6 0 6
Now 1st P f % (V . 98, p .1846; V.99, P.121) U4 6 6 0 6 6
Com...........% .......................... 35i  2)4 --  --  3J4 5 text 5
do in stk % . .  __ 50 --  -- --  6 -- --  --  -- 2

x Acctimulated 20% in dividends settled In stock. V. 89, p. 104. 
Dividends on common stock wero resumed April 21 1919 after an Interval 

o f 1 VS years, with payment o f l '4 % : to Oct. 1!)22 paid 1 Vi % quar. Also 
paid 2% In common stock in Feb. 1922. V. 113. p. 2623.

BONDS.— Of tho $150,000,000 General and Refunding Mortgage bonds, 
the unissued portion is reserved to retire underlying bonds, and for future 
additions, betterments and improvements at 90% o f cost under conservative 
restrictions. $1,000,000 are in treasury, of which $875,000 deposited as 
security for suroty bond in rate casos: $815,000 have been canceled by sink
ing fund. Donom.: Coupon, $1,000; registered, $1,000, $5,000 and $10,000 
Interest also payable In London, Berlin, Amsterdam, Paris and Geneva at 
£5.2.9, 105 marks, 62 guilders or 129.50 francs, respectively. Red. as a 
whole (but not In part) Jan. 1 1937 on any lnt. date thereafter at par ft int.; 
also rod. at 105 ft lnt. on any Int. dato on 60 days’ notice in blocks of not 
loss than $500,000. Sinking Tund of 1% p. a. of face amount o f all under
lying bonds and bonds o f this Issue. See V. 94, p. 351. Listed on N . Y . 
Stock Exchange. V. 103, p. 1211; V. 105, p. 1523. V. 107, p. 1837, 2477;
V. 108. P- 79, 2144.

The first ft ref. mtgo. gold bonds aro a direct first mortgage on tho entire 
properties (incl. tho now Pit River power plants and high tension trans
mission lino of tho M t. Shasta Power Corp. which will Join with tho Pacific 
Gas ft Electric Co. in execution of tho mortgage. Also a direct mortgage 
on the entire properties o f tho company now owned and hereafter acquired 
subject to tho prior lions o f underlying mortgages. As additional security, 
company agrees to secure from time to time tho certification of all Gen. 
ft Ref. M . bonds which it may issue and will pledge tho same under the new 
mortgago. „  „

Mortgago provides for a somi-ann. sinking fund o f H % of all outstanding 
bonds o f co. after deduction o f underlying sinking fund payments to bo util
ized in tho acquisition and redemption or retirement o f 1st ft ref. M . bonds. 
A large fund is also provided annually for tho maintenance and replace
ment o f tho properties.

Series A bonds are redeemable at 110 and int. on or before Dec. 1 1930, 
and at 105 and int. thereafter. Series B bonds aro non-callablo. V. I l l ,  
p. 2528; V. 113. p. 2318.

Tho old divisional bond Issues wero quite fully described in the “ Electric 
Railway" Section of Sept. 1918. Further particulars as to leading issues 
mav be fou . as follows: Cal. Gas ft Electric Corp. ( « )  Unifying ft Ref 
M tge.. V. H i. p 1158, 980: V. 88, p. 1199: V. 90, p. 1677: V. 93. p. 1191 
V. 95. p. 1332. CD Gen. Mtgo. ft Col. Tr. bonds, V. 94. p. 351. $4,492.-
000 are deposited under Unifying ft Ref. Mtge. and $1,678,000 on Dec. 31 
1192 I n sinking fund.

NOTES.— Tno 51O.OOO,000 5-year collateral trust convertible notes of 
1920 were retired on or before Mnv 1 1922. V. 114. p. 636 

R E PO R T.— For 1921, in V. 114, p. 2372, showed:
Calendar Operating Net after Bond Preferred Balance,

Years—  Revenue. Taxes ADep. Interest. Dividends. Surplus.
1021 ............ $30,939,474 $9,767,013 $4,797,782 $2,132,283 $2,836,947
1020  $36,385,834 $9,146,932 $5,226,973 $1,777,933 $2,142,026
1919 -1........... 26.582.688 7,833.561 4.493.208 1.528.961 1.811,392
‘ For 9 inns, ended Sept. 30 1922, gross. $28,858,483; net after taxes, 

$12 957 303; Interest, ftc., $5,503,203; depree., $2,086,381: pref. divs., 
$1 8/6 986; com. divs., $1,980,109; bai.. sur. $911,533.

' ’ Number of Consumers Served for Calendar Years
1921.

Gas....................................... 297.270
Electricity_________________
W ater______________________  16.102
Steam____________   47.)

1920.
286.542
266.132

16,234
451

1919.
269,870
235,719

14.587
443

1918.
254.433
209.412

12.706
463

1917.
243,182
194,374
12,655

446

T o ta l ...............................599,113 509.359 520,619 477.013 450.657

OFFICERS.— Pres., W . E. Creed; V.-P. ft Gen. M gr., John A . Britton; 
V.-P. & Treas., A . F. Hockenbeamer; Sec. ft Asst. Treas., D. H. Foote: 
Asst. Sec., Chas. L . Barrett; Asst. Treas., Le Roy Moore.— (V. 115, p. 
655, 768, 996, 1107, 1437, 1738, 2166.)

PA C IF IC  M AIL  STEAM SH IP CO.— Incorp. in April 1848 in N . Y . 
On Dec. 31 1921 owned 12 steamers having an aggregate gross tonnage of 
45,804 tons. Operates from San Francisco (a) to Hawaii, Japan, China 
and the Philippines; (b; via Central American ports to Panama; (c) via tho 
Panama Canal to Baltimore and New  York, all under tho U. S. flag.

R E PO R T .— For year 1921, in V. 114, p. 1187, showed:
Calendar Net Preferred Common War Balance.

Years—  Revenue. Dividend. Dividends. Taxes. Surplus.
1921..............def.$495,591 ......... . - ------- -------- def.$495,591
1920 ........ - 1,622,470 ........... (50%)$750.000 $345,000 527,470
1919.................. 2,376,761 - ........ (60%) 900,000 600,000 876,761
1918.................. 1,686,250 $89,250 (60%) 795.000 800,000 2.000

In June 1917 a dividend o f 50 cents per share (10%) was declared on 
the common stock, payable July 16. In Dec. 50 cents a share (10%) with 
an extra of S2 50 (50%). In Juno and Dec. 1918 and 1919 paid s.-a. 
div. o f 50c. a share (10%) with an extra o f $1 (20% ). In 1920: June. 10%. 
with extra of 20%; Dec., 10% and 10% extra. June 1921 div. was omitted.

Holders'of the $1,150,000 common stock of record Aug. 5 1918 had the 
right to subscribe pro rata at $25 a share for 70,000 new common shares, 
par $5 each. V. 107, p. 86. no _  ..

Pres., Gale H. Carter; V.-P. ft Gen. M gr., T . A . Graham, 508 Cali
fornia St., San Francisco; Sec., Gordon H. Balch, 120 Broadway, N . Y .; 
Treas., Henry S. Brophy, 10 Hanover Square, N . Y .— (V. 114, p. 1187.)

PA C IF IC  O IL  CO.— Incorp. in Dcla. Dec. 3 1920 with a capital stock 
of 3,500.000 shares of no par value, which the Southern Pacific Company 
subscribed for at $15 per share, or $52,500,000. From the amount so real
ized the new company purchased from the Southern Pacific Land Co., as 
of Jan. 1 1921. for $43,750,000: „  ... ,

(o) About 259,000 acres of land now owned by the Southern Pacific Land 
Co., situate in the State o f California, o f which about 25,000 acres 
are proven oil lands and the remainder lands heretofore withdrawn 
fiom sale as possible oil lands, together with existing field improve
ments and materials and supplies;

(6) 200,690 shares, par value $20,069,000, representing 50.48% o f the 
outstanding capital stock of the Associated Oil. Co. (Compare V . 
112, p. 650).

By the sale of these properties the Southern Pacific Land Co., the entire 
capital stock o f which Is owned by the Southern Pacific Co. received 
$43,750,000 In cash and the Pacific Oil Co. will retain $8,750,000 as working 
capital. „ .

During 1921 purchased additional 29,630 shares o f Associated Oil Co. 
capital stock, thereby increasing tho investment In the Associated Oil Co. 
to the aggrogato o f 230.320 shares, representing 57-93% o f tho stock out
standing; also acquired a third interest (35,000 shares o f stock) in the 
Associated Pipe Line Co., tho other owners being Associated Oil Co. and 
Southern Pacific Co., each o f whom also have a third intorest.

Contract with Southern Pacific Co. for supply o f fuel oil has been sus
pended owing to possihlo conflict with prohibitions o f Clayton Act. Mean
while. Southern Pacific Co. is purchasing its fuol oil requirements from 
Pacific Oil Co. at market price after competitive bidding.

Holders o f che capital stock of the Southei n Pacific Company, at the close 
of business on Jan. 14 1921 were given the ilgtit to purchase at $15 per share 
one sharo o f stock o f the new company for each share o f Southern Pacific 
Co. stock so held. .

It  was reported in Nov. 1921 that the Standard Oil Co. of Calif, had 
acquired a minority interest in the company. V. 113, p. 2411.

D IV ID E N D S .— An Initial div. of $1.50 per sharo was paid on July 20 ’21; 
same amount paid semi-annually to Jan. 20 1923.

R E PO R T.— The report for the year ended Dec. 31 1921 shows Gross 
earnings, $30,853,257; operating expenses, $11,204,604; ordinary taxes, 
$822, “ •
$20.' 
resei

O FFICERS.— Chairman o f Exec. Comm., Henry \V. De Forest: Pres., 
Paul Shoup: Sec. ft Troas., Hugh Neill.— (V . 115, p. 303, 431,446, 768.)

PACIFIC POWER Sc LIGHT CO.— O RG ANIZATIO N  .— Incorporated 
In Maine on June 16 1910 and serves an extensive territory In Washington, 
Oregon and Idaho. Furnishes electric power and light service to 56 com
munities, artificial gas service to 7 communities, street railway service to 1 
community and water service to 4 communities. Among the communities 
served are Walla, Walla, Yakima and Vancouver, Wash.; Astoria, Tho 
Dalles, Pendleton and Hood River. Ore., and Lewiston. Ida. V. 111. p.799.

The American Power ft Light Co. (for whicli the Electric Bond ft Share 
Co. acts as fiscal agent) owns all of tho common and second preferred stock.

STOCK.— Both pref. stocks are subject to redemption after due notice, 
the pref. at 115 and div., tho 2d pref. at par and div. Tho 2d pref. shares 
are also convertible in lots of l .000 shares or more into pref. stock, par foe 
par. whenever, in any 12 consecutive months, earnings applicable to divs. 
shall have been 2 Vi times div. requirements upon pref. stock incl. stock 
which it is proposed to issue in exchange. V. 91. p. 1634; V. 93. p. 1720; 
V. 94. p. 70, 208

Dividends.— On pref., 1 Vi % quar. from Nov. 1910 to Nov. 1922. On 
2d preferred and common, not announced.

BONDS.— Of the 1st ft Ref. 5s ($30,000,000 auth. issue). $10,369,000 
have been Issued, of which $1,250,000 are plodgod to secure $1,250,000 first 
lien and general mortgage bonds. The unissued bonds are reserved for issue 
at 80% of the actual cost, reasonable worth and replacement value o f 
Improvements and additions, when net earnings for preceding 12 months 
are at least twice Interest on all bonds out and to be Issued. Subject to 
call as a whole or in part at 105 and int. to Dec. 31 1925, 104 and int. during 
1926 103 and int. in 1927, 102 and int. in 1928, 101 and lnt. in 1929 to 
ju lv  31 1930. V. 93. p. 536: V. 94, p. 279; V. 96, p. 793; V. 100, p. 402.

The first lion and gen. mtge, 8% gold bonds are redeemable at 105 and 
Int to Aug, 1 1925, and 1% per annum less thereafter until maturity, 
Mortgage provides that additional bonds may be Issued In different series, 
provided tnat no new series may be Issued maturing earlier than the existing
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[For abbreviations, &c., see notes on page 6.]

Pacific Telep & Teles—  1st M 535.000.000 sold red 110
beg 1922 s t---------------------------------------------  xo*&r»

R ef mtge gold Series A  red (tex t)_____________ xxxc*Ar*
Home Long Distance Telephone Co 1st M  assumed____xx
Horn, Tel & Tel Oo Spokane 1st M  ass'd s f call 105 xxn* 
Soufb u-n Oal Tel Oo 1st & Ref 5s $12,000,000 g call 105

beg May 1 1922 guar..................................
Home 'el & Tel Oo 1st M  g s fd 2% (V  83, p 216)11.I I I z  

Packard Motor Car Co— Common stock $30,000,000 auth
Prof stock 7% cum $20,000,000 callable 110 & d lv_________
Ten-year gold bonds redeemable (text)__________G.vvlcc*

Pan Amer Petrol & Transport— Com stk $55,066.000____
Class B non-voting com stock $70,000.000______ __
First lien 10-yr marine equip conv bonds red 105 Colkxxxxc* 

Panhandle Producing & R efin in g— Com stock 300,000 sh. 
Pref (a & d) cumul convertible (s.f) $1,000,000 call 110 . .

Date
Bonds

Par
Value

1907
1922
1912
1906

1917
1902

1921

1920

$1,000 Ac
100 &c 

1.000 
200 Ac

1,000
1,000

10
100

500 &c 
50 
50

500 Ac 
None 

100

series, and only when the net earnings for the 12 months preceding shall 
have been equal to at least twice the interest charges on all First & Ref, 
M tge, bonds outstanding, and all First Lion & Gen. Mtge, bonds ou\s and- 
lng, together with those proposed to be Issued, Secured by an equal 
amount o f the company’s 1st & ref, mtge, 5% bonds, and by a general mtge, 
on the entire property now owned or hereafter acquired, V . 111, p , 799,

R E PO R T,— For years ending:
_  „  Gross. Total Income.
Dec. 31 1921-----------$2,866,419 $1,358,836
Dec. 31 1920----------  2,663,959 1,281,078
Dec. 31 1919----------  2.175,922 1,049,687

In t., &c. Bal. aft. In i. 
$670,979 $687,857
578,037 703,041
540,890 508,797

™?,F EIC E R S -— Pres-. Guy W . Talbot, Portland. Ore.; V.-Ps., E. W . 
Hill F. G. Sykes, A . S. Grenier, 71 B ’way, N . Y .; J. A . Laing, L . A . M c
Arthur and Edw. Cookingham, Portland, Ore.; Sec. & Treas., George F. 
Nevins Portland, Ore.; Asst. Sec., E. P . Summerson; Asst. Treas., A . C. 
R ay. 71 B way, N : Y . Offices, Portland, Oro., and 71 B ’way, i f .  Y .—  
(V. 115, p. 1640.)

PA C IF IC  TELEPH O NE & TELECIRAPH CO.— O R G A N ’N .— Incorp. 
^  Cab Dec. 31 1906. V. 84. p. 54. 163. Stations Feb. 28 1922. 

1.096.700. In March 1912 purchased the Bay Cities Home Telep. Oo. for 
$896,000 cash, $1,300,000 Pac. Tel. A Tel. stock and $7,080,000 Home Long 
Distance Telep. C o. bonds guar, by the Pacific Tel. & Tel. Co. V. 95. p. 
180, 1406; V. P6, p. 207, 291. In 1917 was authorized to purchase pref. 
stock v. t. c. o f If. S. Long Distance T . A  T . Co. V. 105, p. 1314 1807.

the Nevada Cons. Tel. A  Tol. Co. As to Southern California Telep. Co..
see V. 102, p. 1441,1631; V. 103, p. 1986: V. 106. p. 1692. P

Stock, common, $18,000,000, all outstanding: pref., 6% cum. (also pref 
as toa ^ e ts ), $82,000,000 auth , outstanding $57,000,000 American Tel. 
& Tol. Co. owns a majority. Prof. divs. paid rogularly, 6% p. a. (Q-.T. 15). 
•oT ™ n t,?™hoH ers *? April 1922 approved the issuance o f an additional 
$25,000,000 preferred stock.

Holders o f preferred stock and common stock o f record M ay 1 1922 were 
offered the right to subscribe at $85 a share for preferred stock to the 
extent o f one share o f new stock for each two shares held.

BONDS.— “ First and Collateral Trust”  5s o f 1907 ($35,000,000. all Issued 
auth. issue. Mercantile Trust Co.. San Francisco, trustee) have a sinking 
fund beginning 1912 which will retire about 30% by maturity. V. 88 
p. 825: V 90. p. 854: V. 91. p . 720: V. 92. p. 1569: V. 93. p. 349. 412: 
V. 95. p. 180: V . 97. p. 954: V. 98. p. 309. 391.

The ref. mtge. 5% gold bonds Series A are redeemable as a whole only 
on M ay 1 1932, or on any int. date thereafter, at the following prices with 
int., if  on or prior to M ay 1 1942, at 107M; if subsequent to M ay 1 1942 
andon or prior to M ay 1 1949, at 105: and if subsequent to M ay 1 1949, 
at l " 0-- „  M tge. will provide for sinking fund payments to a trustee at the 
rate o f $125,000 semi-annually beginning N ov. 1 1922, such payments to 
be used in purchasing Series A  bonds, I f  obtainable at not exceeding 100 
and Interest. V. 114, p. 2022.

Seuthorn California Telephone Co., First A  Ref. M tge. o f 1917, see 
V . 108, p. 486: V. 112, p. 569.

R E PO R T.— For calendar year 1921, showed
Calendar Years—  1921. 1920.

Total gross income (after oper. exp. and taxes)___$7,064,692 $6,470,096
Deduct rents, interest, &c........................... ...........  3,944,058 3 542 546
Dividends........ .......................... ........... ................... 1,920,000 1,920,000

Balance, surplus....................................................$1,200,634 $1,007,550
OFFICERS.— Pres., G. E. McFarland; Sec., Theo. V. Halsev: Treas.. 

Geo. J. Petty. Office, San Francisco, Cal.— (V. 115, p. 768. 1640.)

PA C K A R D  M OTOR CAR CO.— O R G A N IZA T IO N .— Incorp. in Mich. 
Sept. 1 1909 as successor of West Virginia co. or same name. Plant at 
Detroit. V. 103, p. 576; V. 109, p. 77. Price reduction, V. i i l ,  p. 1858: 
V. 113, p. 1895.

STOCK.— The shareholders on June 26 1919 voted to increase the auth. 
torn, stock from $13,000,000 to $30,000,000 and the pref. from $8,000,000 
to $20,000,000. New pref. to the amount of $7,500,000 was then Issued. 
Oct. 28 1919 it was voted to reduce the par value of each sharo o f com. 
stock by subdivision from $100 to $10. V. 109. p. 1608. Prof, stock is 
callable at 110 up to Aug. 30 1939, on which date the issue is to be redeemed 
at nar. V. 108, p. 2635: V. 109. p. 77, 1614; V. 102. n. 2172, 2250.

The directors on Nov. 20 1922 declared a div. o f 100% on the common 
stock, payable in common stock Dec. 16 1922 to holders of record Dec. 9; 
increasing the outstanding common stock from $11,885,100 to $23 770 200,

BONDS.— The 10-year gold bonds, duo April 15 1931, are redeemable 
as a whole only at 107)$ on or before April 15 1926, and at 105 thereafter. 
Company will covenant to set aside quarterly sums equal annually to one- 
tenth of tho largest amount o f these bonds which has over been outstanding, 
such sums to be used, so far as possible, for tho purchase of bonds in the 
open market at not exceeding 105 and int. I f  any quarterly sum Is not 
exhausted by such purchases tho balance is to revert to tho co. V. 112. P. 
1624. Original issue, $10,000,000.

D IV ID E N D S .— Pref., 7% (1 % %  Q .-M .) from Dec. 1909 to Sept. 1922- 
Common, 40% paid in common Stock Oct. 1913, 10% payable in com. 
itock Feb. 1916 and 151% cash Feb., May. Aug. and Nov. 1 1916; 50%. 
payable in common stock Aug. 1 1916: 1917, Feb., Apr., July and Oct. 31. 
3% quar.. then none till June 1918, 2%: July 1918, 2%: Oct. 1918. 4% 
Jan. and Apr. 30 1919 each, 2%; M ay 1919, 2)4% ; July 1919, paid 2)4% ; 
Oct. 31. 2H %  (quar.), and 2H %  extra; Feb. 1920, 2H % ; April 1920. 2)4% 
July 31 1920, 2)£ %; Oct. 30 1920, 2)4 %; then none until Oct. 31 1922, when 
2)4% quar. and 2)4%  extra was paid.

R E PO R T.— For year ended Aug. 31 1922, showed:
Yrs.end.Aug. 31—  1921-22. 1920-21. 1919-20. 1918-19.

N et prof its . -------$2,115,828 loss$987,366 $6.276,863 $5,433,631
Preferred div. (7 % )---- 1,035,286 1,049,282 1,028,297 560,000
Common dividend------ __ -------- (2)4)297,128(12)4)1483144 (13)1539,244

Surplus ----------------$1,080,542 df$2,333,776 $3,765,395 $3,334,390
Profit and loss surplus..$17,004,438 $15,923,896 $20,757,672 $16,992,251

Amount
Outstanding

$32,442,000
25,000,000
6.978.000 
3.000.000

6.293.000
1.254.000 
See text

14,789.800
7.400.500 

50,077,500 
20.099,250
7.430.500 

198.770 shs
2,975,200

Rate
%

When
Payable

5 g
5 g
6
5 g

5 g 
5 g 

See text
7
8 g

See text 
See text 

7 g

8

J & J
M  & N
.7 & J
M A N  16

M A N  
J A J

Q— M
A A O 

Q-J 10 
Q-J 10 

F A A

Q— J

Last Dividend 
and Maturity

Jan 2 1937
M ay 1 1952 
Ian 2 1932 
May 15 1938

M ay 1 1947 
Jan 1 1933 

See text 
Sept 15 ’22 15*

Places Where Interest and 
Dividends are Payable

U S Mtg A Tr.N Y :&  9 F t
N  Y  or San Francisco 
Nat City Bk, N Y  or SFr 
Office, Spokane

N  Y  and Los Angeles 
Nat C ity Bank,A Ls Ang 

Detroit 
do

Apr 15 1931 Guaranty Trust Co, N  Y
See text New York
See text Now York

Aug 1 1930 New York

Oct 2 1922, 2% Columbia Trust Co. N  Y

O FFICERS.— Pros., Alvan Macauley; V .-P., R. A. Alger; Sec. A Troas. 
F. R . Robinson. Office, Detroit.— (V. 115, p. 1951, 2055, 2166, 2277.)

PA IG E  D E T R O IT  M OTOR CAR CO.— (V. 115, p. 82, 655, 768, 1217.)
„  PAN AM ERICAN PETROLEUM  & T R A N S P O R T  CO.— O R G A N I
ZA T IO N .— Organized in Dolaware on Fob. 2 1916 and owns (1) $9,035,000 
Preferred stock and $31,461,000 Common stock of Mexican Potroloum 
Co., Ltd., being 73.4% of the total outstanding capital stock of
that company; $967,614 stock o f Tho Caloric Co., £750,000 stock of British 
Mexican Petroleum Co., Ltd., $250,000 stock of Bankers A Shippers 
Insurance Co., and tho entlro $1,265,152 stock o f tho Pan-Amor. Petroleum 
Co. of Calif.; (2) a fleet o f 31 tank steamships with an aggregate of 272,493 
tons d. w. capacity, which Is used in tho service o f the controlled companies.

British Mexican Petroleum Co., Ltd.— Incorp. in England in Julv 1919, 
with a paid-up Initial capital o f £2,000,000 (prospectlvoly £4.000,000) one- 
halt subscribed by important British Interests and tho other half by the 
Pan-American company to market Mexican Petroleum oil and gasoline 
in the Eastern Hemisphere from tankers and tank farms, particularly 
for the bunkorlng o f ships with fuel oil. Proposes also to erect rofinoriea 
to handle said oil. Has contract with tho Mexican Petroleum Co. for a 
minimum period o f 20 years, V. 109, p. 376, 1270' V. I l l ,  p, 1854,

STOCK.— On Oct. 22 1919 $70,000,000 o f tho $125,000,000 auth. com- 
stock was mado Class B com. with no voting power but in all other rospect* 
having the same rights, Ac., as tho other com. Tho Initial block or this
Class B was offered till Dec. 22 1919 at $100 per $50 sharo, to all stoclchold* 
ers of record Nov. 25, in amounts equal to 10% or holdings.

Exchange of stock offer to Mexican Petroleum Co. stockholders, see 
Mexican Petroleum Co. above.

D IV ID E N D S ,— On com. No, 1, 1 5* %. Oct, 10 1917- Jan. 10 1918,1 %.
April 1918 to July 1919 paid each quar. 2)4 %, half In Liberty bonds, Oct,
1919 to Oct. 1922 paid 3% quar.; Jan. 1923 paid 4%. Also paid 10% In 
Class B stock in July 1920 and 25% in Jan. 1923. On common B initial 
dividend of 3% paid Jan. 10 1920; 3% paid April 10 1920. In July 1920 
paid 3% in cash and 10% in Class B stock. V. 110, p. 2493. Oct. 1920 
to Oct. 1922 paid 3% quar. in cash; Jan. 1923 paid 4% in cash and 25% In 
common B stock.

BONDS.— First Lien Equip, bonds o f 1917 wero paid o ff April 1 1920 
V. 109, p. 1705.

There wero also outstanding Sept. 30 1922 $412,250 purchaso money 
obligations secured by oil lands.

The first lion 10-yoa‘r marine equipment bonds are a first mtgo, on a fleet 
o f 10 steel tank steamships aggregating about 100,870 tons dead weight 
capacity, providing marine transportation facilities for tho Mexican Pe
troleum Co,, Ltd,, o f Delaware, Convertible Into Class B common stock 
at $145 por share—that is, at the rate o f $2,900 of bonds for $1,000 of 
Class B common stock (20 shares o f $50 par value each), with provision for 
a reduction of tho conversion price under certain conditions if additional 
common stock or Class B common stock shall b« Issued at prices lower than 
$145 per share, V. I l l ,  p, 394.

Gu irantoos, prin. A int., $7,468,900 8% s. f. gold bonds of Mexican 
Petroleum Co., o f which $7,468,900 are outstanding. V. 112, p. 1622.

R E PO R T.— For 9 mos. ending Sopt. 30 1922, in V. 115, p. 1940, showod: 
9 Mos. end. ---------------Calendar Years---------------

Period—  Sept. 30'22. 1921.
Profit from operation...$12,888,853 $13,490,983
Deduct— Interest, Ac___ $465,492 $950,261

Depreciation, Ac------- 2,209,093 2,598,812
Federal taxes, Ac____ 1,277,000 900,000

Net Incomo..................$8,937,268 $9,041,910 $5,836,472 $2,699,510
Other Income..j.............  14,430,263 9,120.703 7.151,281 3,891,911

1920. 
$8,835,535 

$201,426 
1,797,637 
1,000,000

1919.
$4,775,360

$205,173
1,270,677

600,000

Total Income..............$23,367,532 $18,162,613 $12,987,753
Pref. divs. (7% approx..
Common divs., approx. . z l ,506,975 

do per cen t.. (9% )
do Cl. B approx, z l ,808,111 
do percent . .  (9% )

z6,007,985 
(12%) 

z2,411,910 
(12%)

zlO.OOO 
z6.008.000 

(12%) 
z 1.985,673 

(12%)

$6,591,422 
242,656 

z l ,995,300 
(11%)

Balance, surplus..........$17,052,446 $9,742,718 $4,951,080 $1,353,462
Previous surplus________  25,457,423 15,560,971 16,159,192 5,020,596

Total surplus............... $12,509,869 $25,303,6.89 $21,113,272 $0,374,058
Invost., Ac., adjust......  ..........  Cr.153,733 Cr.820,081 09,785.133
Stock dividend_________ ______  ______ (10)6378,385 ..........

Profit A  loss surplus..$42,509,869 $25,457,423 $15,500,971 $16,159,192
z Approximation inserted by Editor.
OFFICERS.— Pros., E. L. Doheny; V.-P. Sc Treas., E. L. Dohony Jr.: 

Sec., O. D. Bennott.
D IRECTO RS.— E. L . Doheny, Herbert G. Wyllo, R. M . 8ands, 

Chas. E. Harwood, J. M . Danzigor, O. E. Doheny, Elisha Walker, E. R. 
Tinker, Jr., Jacques Weinberger, I*. II . Harwood, Norman Ilridgo, E. L. 
Dohony, Jr., Harold Walker, S. W . Chambers. O. D. Bennett, N . Y . 
office, 120 Broadway.— (V. 115, p. 1318, 1910, 1951.)

PAN H AN D LE  PRO D UCING  & R Q F IN ING  CO.— O R G A N IZA 
T IO N .— Incorp. In Delaware Oct. 16 1919 to acquire entire capital stock 
of Panhandle Refining Oo. o f Texas, which in turn acquired substantially 
all the properties heretofore ownod by Brown Sc Jones, Roy B. Jones, 
Trustee, The 6666 Oil Co., Tho Trojan Oil Ce. and Panhandle Boiler A 
Machine Shop. Owns leases covering about 1,000 acres in Wichita 
County, Texas; also 81 acres in Cotton County, Okla.; also rofinory, gaso
line plant, plpo lines, Ac, A  six-sevenths Interact in the Loon Oil Co, was 
acquired in 1920. V. 110, p.2392 A so fD oc 31 1921 tho company ownod 
135 producing wells

STOCK.— Prof, stock is callable at 110. Convertible into Common stock 
in the ratio o f ono share o f Preferred for two shares of Common stock. 
Sinking fund provides: 25% o f not profits after Pref. divs., but not less 
than $400,000 a year, until tho Prof. Is reduced to $3,000,000: thereafter, 
not less than $300,000 a year until the lasue has been reduced to $2,000,000 
and thereafter not less than $200,000 per annum until the prof, stock has 
been retired. N o mtgo. without consent o f 75% o f the prof, stock. First 
dividend o f 2% paid Jan. 1 1920 to Oct. 2 1922, 2% quar. Soo offerings 
in V. 109, p. 1614, 1993.
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[For abbreviations, A c., see notes on page 6.1
Date
Bonds

Parish & Bingham Corn— Stock auth 150,000 shares- - - - - -
Peerless Truck & Motor Corp —Cap stk auth $20,000,000--

Gonvertlblo gold notes callable at 102 —  ---------------- Bac*
Penn Seaboard Steel— Stack 1,200,000 shares auth........ .

Threo-yoar S F Oonr Notes $2,000,000 auth red 101H  -xc*
J C Penney Co— Common authorized $10,000,000-------------

Preferred (a & d) stock 7% cum call 105 auth $10.0001000 
Pennsylvan ia Steel Co— See Bethlehem Steel Co. 
Peop le ’s (las Light & Coke (Chicago)— Stock (See te x t )- ._ 

First Consolidated mortgage for $10,000,000 gold— Ce.o*
Chicago Gas Light & Coke first mortgage gold-------- FP.c
Consumers’ Gas first mtge gold (see V  60. p 472)------- Ce.c
Refunding mortgage $40,000,000 gold------------------F.o*&r
Mutual Fuel Gas first mortgage assumed----------------------
General and Ref M gold (see tex t ).-------- ----------------- 1C

Bonds Guaranteed—
Indiana Natural Gas & Oil Ret Mtge closed gold gup& l-C c
Ogden Gas first, mortgage $0,000,000 guar prln & Int-----F
Chicago By-Products Coke 1st mtge serial g bonds (gu)

p & 1) rod (text)............ - ---------- ---------------- VPIkxxxc*
Pettibonc Mulllkcn Co—Common stock. $7,000.000-----------

1st pref (a *d ) 7% cum red 115 see t e x t --------------------
2d pref 7% cum, $750,000 red (see t e x t ) ______________

1915

1920

1893
1887
1886
1897
1897
1913

1906
1900

1920

Par
Value

Amount
Outstanding

none 150,000 sh. 
$50 $10,000,000 

1.0001 2,076.400 
See text
1.599.000
4.724.000
2.700.000

None!
1.000

100;
100

100
1.000
1.000
1.000
1.000
1.000
1.000

1.000 
1.000

1,000
101
100
100

38,500.000
4.900.000
9.929.000
4.196.000 

20.554.01K)
4.886.000
1.712.000

6,000,000
6.000.000

Rate
%

See text 
6
6 g

See text
7 g

5 in 1922
6 g
5 SC 
5 g 
5 g 
5 g 
5

5 g
5 g

13,000,000 7 g
7.000,000 ..........

761,40017 in 1922 
253.000 7 In 1922

When
Payable

Q— J 
M & N  10

F  & A

Q— M "

Q—J 
A & O 
J & J 
J & D 
M & S 
M & N  
J & D

F & A

Q - J  
Q—  J

Last Dividend Places Where Interest and
and Maturity

Oct 20 1920 $1
See text 

N ov 10 1925

Feb 1 1923

Sept 30 T22‘ i j *

Octl7 1922 l i i  
Apr 11943 
July 1 1937 
Deo 1 1936 
Sept 1 1947 
Nov 11947 
Dec 1 1903

May 1 1936 
May 1 1945

Dividends are Pat able

Bankers Trust Co. N  Y

Commerc’l T r Co, Phila

Co.'s office, Chicago 
Cent Union T r  Co, N  Y  
Cent Un Tr, N Y ; & Chic 

do do
CehtUn Tr N Y ; & Chi 

do do
Illinois T r & S B , Ohlfl

Cent Union T r  Co, N  Y  
Farmers L  & Tr Co. N  Y

Feb 1 ’24 to ’38 G uarTr.NY; UnTr, Pitts

Oct 2 ’22,1 H  % Checks mailed 
Oct 2'22,154 % do do

R E PO R T.— Gross earniags for the year ending Dec. 31 1921, $4,810,172; 
operating oxponsos, taxes, &c., $3,424,785; operating profit, S I,385,387: 
gross lncomo, $1,394,654; not Income before depreciation and depletion, but 
aftor deducting Interest, discount, lease rentals, and adjustment o f inven
tory, SI ,030,365. Roport for 9 mos. ending Sept. 30 1922 in V. 115, p. 2154.

OFFICERS.— Roy U. Jones, Pres.; J. A. Germany, Thomas Morrissey 
and Gray Mac W . Bryan, Vice-Pres.; L . O. McClure, Sec.; M . A . Cham
bers, Treas. Office, Dallas, Texas.— (V . 115, p. 553, 2055, 2154.)

PA R ISH  & B ING H AM  CORP.— Organized under the laws of New York, 
July 31 1919, and acquired, through purchase o f the entire outstanding 
capital stock, the assets and property o f the Parish & Bingham Co., an Ohio 
corporation, organized Dec. 29 1911. Manufactures automotive frames 
and steel stampings. Owns in feo slmplo about 18H acres located on the 
Now York Central R R .

C A P IT A L  STO CK.— Authorized and outstanding, 150,000 shares o f no

Ear value. Issued for tho exchange o f $832,300 stock of the Parish & Bing- 
am Co. and for $1,600,000 in cash to provide operating capital.
D IV ID E N D S .— An initial div. or 75 cents was paid in Oct. 1919. In 

Jan. 1920 paid 75 cents and 25 cents extra; April, July and Oct 1920, $1: 
Jan 1921 dlvldond omitted

R E PO R T.— For cal. year 1921 showed
1921. ' 1920.

Net sales_____ $4,201,124 $9,128,443
M fg. p ro fit . ..  163,656 38,630
Operating loss 21,114 164,862
Oth. chgs., net 146,289 192,727

1921.
Inventoryadj. $188,676
Net loss_____  356,080
Divs. paid___ _______
P .& l.  surplus 1,888,283

1920.

$357,589
450,000

2,332,363
O FFICERS.— Agnes D. Morse, Pres. & Gen. Mgr.; Wm. N . McMunn, 

V.-Pros.; F. K . Conrad. Sec. & Treas. Main office, Cleveland, Ohio; 
N. Y . offico, 27 Cedar St.— (V. 115, p. 82.)

PEERLESS T R U C K  & M OTOR C O R P O R A TIO N .— O R G A N IZ A 
T IO N .— Incorporated In Nov. 1915 In Va. and acquired 20.789 shares of 
pref. and 20,855 shares o f common (being entire stock except 218 o f pref.) 
of tho Peerless Motor Oar Co. o f Cleveland, O. Authorized stock, all one 
class, $20,000,000 (par $50); outstanding, $10,000,000. No bonds. Cleve
land Interests In 1919 purchased control and moved the office to that city, 
in Oct. 1921 Richard II. Collins, formerly Vice-Pros, o f Gen. Motors 
Corp., assumed active maaagemont. V. 113, P- 1478, 1582.

D IV ID E N D S .— The directors on u c i. 2 1919 declared an Initial dividend 
o f 1H %  and also an extra dividend o f M o f 1%. both payable Jan. 2 1920. 
They also passed a resolution to the effect that In so far as the earnings per
mit tho policy o f paying regular quarterly dividends of 1H % be established 
with such extra dividends from tlmo to time as conditions o f the business 
will permit. V. 109, p. 1466. In Apr. 1920. paid 1H %  and %  extra. 
July and Oct. 1920, 2 H % . In Jan. 1921 paid 1H % . In Feb. 1921 de
clared 4% , payable In quar. installments o f 1% each on Mar. 31, June 30. 
Sept. 30 and Dec. 31 1921. In Feb. 1922 declared 6%, payable in quar. 
Installments o f 1 %  aach Mar. 31, June 30, Sept. 30 and Dec. 31 1922.

NO TES.— Autnorizod $5,000,000 10-year 6% gold notes dated N ov. 10 
1915 and due Nov. 10 1925, convertible at holders option Into capital stock 
at par after one year and subject to call on and after M ay 10 1917 at 102 
and lntorost upon 60 days' notico In amounts of not less than $1,000,000 
on any Int. date; conversion privilege continuing until 20 days before redemp
tion sale. See offering, V. 102, p. 710. Of the $5,000,000 6% notes of 
1915, $2,923,600 have been reacquired and deposited with trustee, thu< 
leaving a balance o f $2,076,400 In hands of the public.

R E PO R T.— For calendar year 1921, in V. 114, p. 1898, showed
1921. 1920. 1919.

Net salos................................................$12,055,904 $14,919,065 $12,928,600
Total lncom o..-..............................  $225,933 $1,452,500 $1,136,783
Interest on convertible notes_________  132,359 149,807 166.018
Fed. exc. prof, tax & income tax (est.) ______  200,000 122,403
Inventory adjustment_______________ 100,915 ______  ______
Dividends.......... ...............................(4 %)400,000 (8 H )850,000 (2) 200,000

BaL.sur. (after miscel. charges)--def.$505,191 $262,620 $670,627
O FFICERS.— Pros., R. II . Collins; V.-Pros., W . II. Collins and G. H. 

Layng; Sec., F. A . Trester; Treas., John F. Porter. Office, Cleveland, 
Ohio.— (V. 114, p. 745. 1898.)

PENN SEABOARD STEEL CORP.— O R G A N IZA T IO N .— Incorp. 
Dec. 0 1915 In Now York, as Penn. Marine & Ordnance Castings Co 
Namo changed to present title Juno 24 1916. Merged Penn. Steel Castings 
& Machine Co., Baldt Steel Co. and Seaboard Steel Castings Co. V. 102. 
p. 1631. Plants located at Chester, Pa., Now Castle, Del.. Tacony, 
Phila., Pa.; Titusville, Pa., and Rockaway, N . J.

In Feb. 1920 tho stockholders authorized tho purchase o f tho entire 
capital stock o f tho Tacony Steol Co. (V. 109, p. 484; V. 110, p. 567, 472, 
367). Including tho plant e f tho latter company, tho corporation will con
trol 14,000 tons monthly open-hearth capacity. Manufactures and sells 
stool castings, Ingots, billots, blooms, forgings and alloy bars.

Acquired control of Rockaway Rolling Mills Co. in March 1921 and of 
Titusville Forgo Co. In Nov. 1921. V. 112, p. 1289.

STO CK.— Auth. amount Increased from 200.000 shares to 250,000 shares 
(no par value) in Fell. 1920 to 350.000 Shares in Sept. 1920. 'o  700.000 
shares in Nov. 1921 and to 1,200,000 shares in Sept. 1922; V. 115, p. 1542. 
Outstanding, 347,845 shares; in treasury, 52,228 shares, o f which 41,228 
shares are reserved for conversion o f the 7% notes. Agreement expiring 
Juno 26 1926, tho voting trustees being \V. P. Barba, Clias. Hart, J. B. 
Warren, it. F. Ilansoll Jr. and W . C. Sproul.

Slock Purchase Warrants.— The shareholders in Sept. 1920 authorized 
tho Issuance and sale of stock purchase warrants covering the sale o f 15,000 
shares o f stock o f no par value, at $33 1-3 per share, at any time after Mar. 1 
1921 and prior to tho conversion, redemption or maturity (by declaration 
or otherwise) o f the entire Issue o f the 3-Year 7% Sinking Fund Convertible 
Oold Notes (V. 110, p. G65). Each warrant will provido that tho holder 
thereof may pay for the 30 shares o f stock represented thereby either In 
cash or by surrender before maturity, o f one of said notes at tho face value 
thereof (without adjustment for Interest), together with all.unmatured 
Interest coupons thereto attached. V. I l l ,  p. 1189.

NO TES.— The 3-yr. 7% notes are convertible as follows: Each $1,000 
note into 25 shares o f common stock until Fob. 1 1921, into 22 shares there
after until Fob. 1 1922. and Into 20 shares thereafter until maturity. Sink
ing fund, Ac., compare V. 110, p. 665. In treasury Doc. 31 1921, $275,000.

D IV ID E N D S  (Per Share).— M ay 1 1910. $1 251 Aug. 1 1916 to M ay 1 
1918, inch, $1 quarterly; Aug. 1 and Nov. 1 1918 and Feb. 1 1919, $1 50 
each; none since. V. 108, p. 2349.

Gross Net after Balance,
Calendar Years—  Sales. Taxes. Ac. Dividends. Surphu

1922 (6 m os .).......... .. $890,478 dr$399,963 - ............ df$399,963
1921 df 749,045 - - - ........ df 749,045
1920 I I I I I I I - I - I - I - I ____$5,527,066 d f 768.248 .............. d f 768,248
1919   4,015,877 157,492 ..............  157.492

OFFICERS.— W . P . Barba, Chairman; J. B. Warren, Pres.: George 
Sat terth waite. V.-Pres., and C. F. .lemison, Sec. & Treas. Office. Franklin 
Bank Bldg., Philadelphia, Pa.— (V. 115, p. 82, 316, 444, 553, 655, 768. 
1330, 1542. 1738.)

J. C. PE N NE Y CO.— O R G A N IZA T IO N .— Incorp. in Utah, 1913. 
Business started in 1902. Operates 371 department stores in 29 States. 
Since its inception has re-invested a substantial portion of its earnings In 
the business. Business on a cash basis.— V. 109, p. 483.

STOCK.— The authorized common stock was increased from $5,000,00$ 
to $10,000,000 in Jan. 1922. V. 114, p. 312. Pref. stock redeemable at
105. Annual sinking fund 5% o f total amount o f pref. stock outstanding 
with an average minimum redemption annually. No bonds without the 
consent o f 66 2-3% o f the pref. stock. See offering in V. 109, p. 483. 
Initial div. o f $0,816 per share for the portion of the quarter from Aug. IS 
to Sept. 30 1919 was paid Sept. 30; Sept. 30 1919 to Sept. 30 1922, 194% Qb. 

RE PO R T.— For 1921, in V. 114, p. 1187, showed:
1922 (6 mos.) 1921. 1920. 1919.

Salos..................... $19,710,835 $46,641,928 $42,846,008 $28,783,905
Not profits...............  667,576 1,580,014 def.355,746 2.942.444
Reserve for Federal taxes 326.246 325,380 - - - - - -  1,064,751
Preferred dividends____ 92,638 192,938 203,819 72,917

Chairman, J. C. Penney; Pres., E. C. Sams; V.-P. & Comp., Geo. H. 
Bushnell; V.-P., J. M . McDonald and G. G. Hoag; Sec., L . A . Bahner: 
Treas.. J. I. H. Herbert. N. Y . office, 370 Seventh Ave., New York.—  
(V. 115, p. 444, 655, 877, 1437. 1815.)

P E N N S YLV A N IA  CO AL & COKE CO.— (V. 115, p. 1951. 2277.) 
PE N N S YLV A N IA  POW ER & L IG H T  CO.— (V. 115. p. 1542.) 
PE N N S YLV A N IA  STE E L CO.— See Bethlehem Steel Corp. above. 

^IM:N N SYLVAN  I A ^VATE R  & POW ER CO.— (V. 11."), p. 316, *77.) _ _
PEOPLE ’SO A S  L IG H T  & C O K E  CO., (C H IC A G O ).— A consolidation 

on Aug. 2 1897 o f the companies forming the old Chicago Gas Trust.
V. 64, p. 1088; V. 65, p. 235. In Feb. 1907 the Ogden Gas Co; and the

the erection of a ten-million-foot gas holder, increasing the gas storage 
capacity about 20%. In Oct. 1921 placed in operation a new plant having 
a daily capacity o f 26,000,000 cu. ft. of water gas and 14,000,000 cu. ft. of 
coal gas. V. 113, p. 1895.

P R O P E R T Y .— In service Dec. 31 1921: Street mains, 3,144 miles:
meters. 706,680; public lamps, 5,495: arc lamps, 69,701. , ,

The 111. Coin. Commission in Jan. 1922 issued an order authorizing the 
company to establish on Feb. 1 1922 temporary rates as follows First 400 
cu. ft., $0.60; next 9.600 cu. ft., $1 per M ; next 40,000 cu. ft., $0.95 per M ; 
over 50,000 cu. ft., SO.90 per M . V. 114, P. 313, 745.

Valuation of property, V . 107, p. 297; V. 110, p. 654; V . 111. p. 596. 
2145; V. 114. p. 1295. Tax ruling, V. 107, p. 2482. Refund suit, V . 110, 
p. 654. To take entire output o f Chicago By-Products Coke Co. V. 113,
p. 1162.
DIVS. / ’97-’05. '00 .'07 .'08 .’09 .’ 10-’ 12.’ 1 3 .’ 14-’15. ’ 10. '17. 18-21. *22. 
Percent! 6 y ’ly 5 6 0 OH 7 y ’ ly 7H  8 y ly 6 4  3 4  None text

In M ay 1916 the dividend was reduced from 2% quar. to 1 4 %
In M ay and Aug. 1917 to 1%; then none until Jan. 17 1922. when 1 4 %  
was paid; same amount paid quar. to Oct. 17 1922.

BONDS, AO .— Of the $40,000,000 Issue o f 1897. the $19,140,000 unissued 
are reserved to retire prior bonds. V. 65, p. 572; V. 79, p. 165: V . 84. 
d. 1555; V. 91. p. 792. 870; V. 94. p. 702; V. 97. p. 954; V. 98. p. 842. 
Guarantees, p. A  1.. Ind. Nat. Gas *  Oil Ref. 5s. V .84, p. 388. 143$: 
V. 88. p. 1317. 1433; V. 104, p. 168; form. V. 87. p. 1302.

The stockholders on Nov. 14 1913 authorized a new General and Refunding 
mtge. (unlimited In amount) to secure 50-year 5% bonds to provide for new 
construction at not over 75% of cost, and to refund all old bonds. Ac.: 
V. 97. p. 954, 1119, 1508, 1738; V. 98. p. 76.

Guarantees Jointly with the Koppers Co. o f Pittsburgh $13,000,000 firs* 
mtge. 7% serial gold bonds o f Chicago By-Products Coke Co. Due $S67,- 
000 each Feb. 1 1924 to 1937, and $862,000 Feb. 1 1938: redeemable on and 
aftor Feb. 1 1926 at 102 and int. Compare V. 110, p. 873; V. 113, p. 1162.

R E PO R T.— For year ending Dec. 31 1921, in V. 114, p. 733, shows:
Calendar Years—  1921. 1920. 1919. 1918.

Gross earnings.................$31,927,064 $31,236,335 $24,543,798 $21,588,400
Operating expenses_____  21,488,548 26,081,384 20,253,356 18,934,319

Uncollectible opor. r e v ..  ’330,204) 2,409,879 1,859,085 1,654,559
Taxes assn, to oper_____  1,649,462)

Net operating Income. $7,341,663 $2,745,073 $2,431,357 $999,521
Other lncomo___________  992,947 --------  - ------  --------
Deductions_____________ 1,490,062   ----------------
In terest..................   2.360,538 2,364.321 2.366,150 2,366,150

N et income...................$4,484,009 $380,752 $65,207df$l,366.629
OFFICERS — Samuel Instill. Chairman & Pres.; Chas. A. Munroe, V .-P .;

T . V. Purcell, Sec.; George F. Mitchell, Treas.
D IRE CTO RS.— Samuel Insull, Jas. A. Patten, J .J. Mitchell. Stanley 

Field, Chas. A. Munroe. Office, Chicago.— (V. 114, p. 205, 313, 630, 
733, 745. 1295, 2725.)

PE TT I BONE M U LLIK E N  C O .— O R G A N IZ A T IO N .— Incorporate* 
in New York June 21 1912. Has plant on 32 acres of land about 0 miles 
from heart of Chicago. Manufactures frogs, crossings, switches, guard 
rails, &c.. for steam railroads. V . 94, p. 1511. N o bonds.

STOCK.— As to pref. stock provisions, see V. 94, p. 1511. The second 
pref. has no voting power and is subject to call at par after all the first pref. 
shall have been retired. V. 94. p. 1511. First pref. originally $2,250,000;- 
canceled by sinking fund and in treasury Doc.31 1921, $1,488,600; 2d pref. 
stock, $750,000, o f which $497,000 was in treasury Dec. 31 1921. _

D IV ID E N D S .— On 1st and 2d pref., I M % quar., Oct. 1912 to Oct7l922.
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M IS C E LLA N E O U S  C O M PA N IE S .

[For abbreviations, &c., see notes on page 6.1

Phelps. Dodge Corporation .— Stock 560.000.000_____ ____
Philadelphia Electric (of Pa .)— Stock full paid $26 per sh. (text)

Preferred stock cumulative______________ _
First mtg $60,000,00016% call llO from  Oct l'2 1k xxc*A r» 

6k fd $212,000 y ’rly /4%call 105 from Oct 1 '21 kxxc*Ar+
First lien A  ref call ( t e x t )_______________________ GPkxxxc*

do do------------------------------------------------ GP.kxxxc*
Phtllips-Jones Corp.— Common 100.000 shares_______ _

Preferred 7% cumulative $4,000,000_____________________
Ph illips Petroleum  Co.— Stock 1,000,000 shares auth. 

Gold deben bonds red (text) $7,000,000 auth.CeCkxxxc*
Pierce-Arrow  M otor Car Corporation— Common_________

Pref (a A d) 8% cum $10,000,000 s f  call 125 convertible..

a Additional $5,000,000 pledged under 1st lien & ref mtge.

Date
Bonds

1916
1916
1921
1922

1921

Par
Value

Amount
Outstanding

Hate
%

If hen 
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

$100
2ft
25

100 Ac 
100 Ac
100 Ac 
100 Ac 
None

$50,000,000
30.000. 000
15.000. 000 

836 663,300
1,671,700 

12,500,000
7.500.000
85.000 sh

See text
See text 

8
6 g
4 g
6 g
5)4

Q— J 
Q— M 
Q— M 

A A O 
A A  O 
J A D 
J A D

Oct 3 '22, 1% 
Dec 15 '22 2% 
Dec 15 '22 2% 
Oct 1 1966 
Oct 1 1966 
Dec 1 1941 
June 1 1947

Office 99 John St. N Y
Checks mailed 

do
Philadelphia

do
Girard Trust Co, Phila 

do do
100 2,350,000 7 Q— F Nov 1 1922 1 H

None 660,000 sh See text Q— M Jan 2 '23 50c.
500 Ac 
None

3,500,000 
250,000 shs

7)4 g A  A  O Oct. 1 1931 
M ayl '19. $1.25 
A p r l 1921 2%

Now Y'ork and Chicago 
Check mailed 

do100 10.000,000 See text

R E PO R T.— Report for cal. year 1921, in V. 114, p. 517. showed:
Year—  Net Inc. 1st Pref .Die. 2d Pref .Div Dep.Ask.fd.Fed.Tax. Surplus
1921........  $18,644 (7)$54,031 (7)$20.160 $ 41,280 ______ df$196827
1920 .....  890,094 (7) 55,830 (7) 24.885 316.937 $159,776 332.666
1919........  283,077 (7) 65,126 (7) 26.586 91,643 25,814 73,908
1918------- 928,393 (7) 70,000 (7) 33,127 428,712 256,688 139,866

OFFICERS.— A. H. Mulliken, Pres.; C. H . Elb, V.-Prcs.; H. R. Brest- 
Sec.; A . H. Mulliken, Treas. Offices, 725 Marquette Bldg., Chicago, and 
165 Broadway, New York.— (V. 114, p. 517.)

PH ELPS, DODGE C O R P .— O R G A N IZA T IO N  Incorporated in New
York Aug 10 1885 as the Copper Queen Consol. Mining Co. and fruit 
Dec. 1908 to April 1917 acted as the leading operating subsidiary of Phelps 
Dodge & Co. (a holding company.) Incorporated in New York 8tate on 
Dec. 11 1908 per plan V . 87. D. 1536: V. 88. p. 149; V. 89. p 1545 In 
1917 the name was changed to Phelps, Dodge Corp., and the auth. stock 
was Increased from $2,000,000 to $50,000,000, of which $45,000,000 was 
then applied to taking up share for share the $45,000,000 stock of the hold
ing corporation. The subsidiaries whose properties were absorbed by 
Phelps, Dodge Corp. in such reorganization, were as follows: Detroit 
Copper Mining Co. o f Arizona. Burro Mtn. Copper Co. and Stagg Canon 
Fuer Co. Other subsidiaries whose physical assets were not taken over, 
but all o f whose issued stock was acquired in such reorganization, are: 
Moctezuma Copper Co., $2,600,000 stock; Phelps Dodge Mercantile Co.. 
$2,000,000 stock; and Bunker Hill Mines Co., $750,000 stock. In Oct.
1921 acquired the Arizona Copper Co., Ltd. V. 113, p. 1582.

D IV  S.— Until Mar. 30 1917 o f Phelps, Dodge A Co.(holding co.)
„  , '12. '13. '14. '15. '16. '17. '18. ?19. *20. '21 '22
Regular. % ................ 10 10 10 10 10 10 7 )*y  10 10 5)4 4
Extra % .................. 5 6)4 4 10 22)4 14 10)4 3 4 * ........................_
Account depletion. __ _______ __ $ 4x 2x . .  __

x 2% payable In 4 ) i  %  Liberty bonds, y Only three quarterly dividends 
244% each, due to change in dlvidond period from Q.-M. 31 to Q.-J. 2 
— V. 108, p. 1170.

N O TE S.— Guarantees $4,360,000 8% notes o f Copper Export Associa
tion, Inc. V. 112, p. 655.

Copper Output—  1921—  A pril— 1920. 1921— 4 Mos.— 1920.
Pounds........................... 1,868,000 7,798,000 27.395,000 31,276,500

Note.— Operations were suspended April 1 1921. V. 112, p. 1350.
R E PO R T.— For calondar year 1921, in V. 114, p. 1648, showed:
„ , , 1921. 1920. 1919.

Total gross Income............................ $18,772,322 $35,930,178 $28,366,438
Net income----------  def.$4.200,908 $5,665,452 $8,121,781
Depreciation, buildings and plants.. 4,338,161 4,932,340 1,109,087
Dividends p a id ..----------   1,850,000 4,500,000 4,500,000
Balance, surplus for year__________def. 10,389,068def3,766,888defl,285,656

The total surplus Dec. 31 1921 was $100,585,679.
As to allied railway see El Paso A  S. VV. under "Railroads.”
OFFICERS. Ac.— Pres.. Walter Douglas: V.-Ps., Cleveland H. Dodge, 

Arthur Curtiss James and E . Hayward Ferry; Sec. A  Treas., George Not- 
raan.

Directors.— Cleveland H. Dodge, Arthur Curtiss James, Mathew O. 
Fleming, George B. Agnew, E. Hayward Ferry, Francis L . Hine, Walter 
Douglas. Wm. Church Osborn, Goorge Notman. N . Y . office, 99 John 
St.— (V. 115, p. 1330.)

P H IL A D E L P H IA  CO.— See Pittsburgh, In "Electrlo R y .”  Section.
(TH E ) P H ILA D E LP H IA  E LE C TR IC  CO.— O R G A N IZA T IO N .—  

Incorp. in Penna. Owns or controls all electric light properties o f Phila., 
also in West Philadelphia and Chester; and all the large towns in Dolaware 
County. The company's principal subsidiary is the Delaware County 
Electric Co. V. 73, p. 496, 680; V. 86. p. 977; V. 90, p. 1047; V. 99, p . 820; 
V. 105, p. 1425; V. 104. p. 261, 367; V, 105, p. 1807. Has long lease of 
conduit space from Keystone Telephone Co. at a graduated rentalrising to

f125,000 yearly, with option o f purchase at end of lease. V. 104. p. 2558;
. 100, p. 737. Rates. V. 102, p. 1254; V. 106, p. 92, 612; V. 108, p. 586. 

V. 105, p. 1527, 2004: V. 106, p. 1683. The Delaware Station at Beach and 
Palmer streets (on the Delawaro R iver), Phila., is designed fci» 180,000 k. w. i 
The first section o f this station, containing two units, each 30,000 k. w ., has 
been practically completed. This will make the generating capacity o f the 
entire system 336,730 k. w.

STO CK .— Authorized $50,000,000. The final Installment o f $2 50 
per share was called and paid Dec. 16 1916, making the $25 shares full 
paid. Tho Phila. Elec. Co. o f N . J. (holding co.) was dissolved In Dec. 
1917; its $24,987,750 stock, except $6,5/5, has been exchanged for stock 
o f  the Phila. Elec. Co. o f Pa., each $25 share for a new $25 share. V. 105, 
p. 1425, 1622; V 103, p. 326, 1416; V. 104, p. 261, 367.)

Shareholders o f record N ov. 30 1918 were given the privilege o f subscrib 
lng for $4,997,550 new stock authorized as a 20% stock allotment at par. 
$25 per share.

The stockholders on Sept. 1 1920 authorized tho issuance o f $15,000,000 
8% cumulative pref. stock, par $25. The stockholders o f record Sept. 8 were 
given the right to subscribe at par ($25) to $6,000,000 new 8% pref. stock 
to the extent o f 20% o f their holdings. An additional $5,000,000 was 
offered at par to common stockholders o f record April 22 1921 in tho ratio 
o f 16 2-3% of holdings and a further $4,000,000 was offered at par to 
common stockholders o f record Feb. 6 1922 to the extent o f 13 1-3% of 
holdings. V. 114, p. 530. The pref. stock will have equal voting rights 
with the common stock, will be convertible into common stock at par at 
any time, red. at $28 at any dividend period.

D IV ID E N D S —  /’02-’07. '08. 09’ t o '12 '13 '14 t o ’21 '22
On amounts paid in \5 yrly. 5)4 6 yrly 6M 7 yrly See
Also extra paid in stk________________ $1 $1.50 $1.50 ______  text

Pain in 1922: Mar. 15, 1 )4 % :June 15, 2%; Sept. 15, 2%: Dec. 15. 2%. 
Initial div. on new pref. o f 45 cents a share was paid Dec. 15 1920; 

March 15 1921 to Doc. 15 1922 paid 2% quarterly.
BONDS.— The 1st M . bonds of 1916 (see V. 104, p. 565) were to cover 

the entire property (and all after-acquired property except stocks and 
securities) then embracing all the public electric light and power plants In 
Philadelphia. In Dec. 1921 $5,000,000 were pledged under 1st lion A ref. 
mtge. In June 1918 and again in Feb. 1919, an additional $1,500,000 1st 
M . 5s was sold, making $36,663,300 out. V. 106, p. 2762; V. 108, p. 586.

Reserved bonds can only be Issued for 85% o f the cash cost and fair value 
o f acquisitions, permanent additions, extensions, Ac., and then only when 
the net earnings are 1 H times the interest charges on all bonds issued and 
to be Issued. Sinking fund of $212,000 yearly plus accumulations.

Tho 1st lien A ref. intgo. 6% bonds duo 1941 are callable, all or part, from 
Dec. 1 1926 to 1931 at 1071*; during succeeding 5 years at 105; and there
after at a premium of 1% for each year o f unoxpired life. Tho 5)4% 
bonds due 1947 are not callable, except for sinking fund at 107)4, until 
Juno 1 1927. Callablo thereafter at 107)4 to and lncl. Juno 1 1932, and 
thereafter at a premium of )4 % for oach year or part thereof of unoxpired 
life. In addition to being secured by a general mortgago on entire property, 
bonds will bo secured by tho pledge o f $8,750,000 Philadelphia Electric Co. 
1st M . Sinking Fund 5s, duo 1966. and $15,000,000 1st M . Demand bonds 
and all of the capital stock (excepting directors' shares) of tho Delawaro 
County Electric Co. Sinking fund, 1% per annum of total amount of 
bonds outstanding. V. 113, p. 2411.

R E PO R T.— For 1921, in V. 114, p. 1761, showed:
Calendar Years—  1921. 1920. 1919. 1918.

Gross Income, all c o s .. .$21,573,189 $20,043,335 $16,279,239 $14,503,851
Net, after taxes, A c-----  7,390,970 5,375,196 5,244,064 4,628,209
Fixed charges, A c - 3,587,311 2,563.271 2,605,026 2,595,815
Dividends ....................   2,826,082 2,200,394 1,932,110 1,749,192

Surplus.............. $977,577 $611,530 $706,927 $283,202
Pros., Josopii B. McCall; V .-I’s., W . H. Johnson, Arthur B. liuoy, 

Chas. J. Russell and Wm. L. Eglin; Sec. A Asst. Treas., A . V. R. Coe; 
Treas., II. C. Lucas. Ofrico 1000 Chestnut St., Phila., Pa.— (V. 115, 
p. 82, 1951.)

PH ILLIPS-JO NES CORP.— Incorp. In N . Y . Aug. 15 1919. The 
company is engaged in tho business of manufacturing, producing, adapting, 
preparing, buying, selling and otherwise doaling in fabrics and textiles, and 
manufacturing and selling at wholesale throughout tho country to Jobbers 
and retail stores, shirts, underwear and pajamas.
, C A P IT A L  STOCK.— 7% cumulative prof., auth. $4,000,000; outstand* 
Ln-gA«®,a :550 000i par *100; common, auth., 100,000 shares; outstanding- 
85,000 shares of no par value.

RE PO R T.— For year ended June 30 1922, in V. 115, p. 642:
Years ending June SO—  1922.

Sales.......................................... $10,317,396
Gross income___________________$1,107,550
Interest and discount...................  386,556
Corporation taxes.............................   9.754
Fed. incomo and excess profits taxes. 95,000
Preferred dividend__________________  ______

1921. 
$7,258,759 

$351,618 
157,716 

12,174 
20,000

1920.
$7,064,567 

$902,390 
29,154 
22,812

190,000 
i46,8oo

Balance, surplus.............................  $676,240 $161,729 a.$513,618
a Includes Federal income and excess profits o f Chain Hhirt Shops, Inc.
Pres.. Isaac l,. Phillips: V.-P.. David F. Phillips; Sec. A Treas., A. S. 

Phillips. Office, 1225 Broadway, Now Y'ork.— (V. 115, p. 642.)
P H IL L IP S  PETROLEUM  CO.— O R G A N IZ A T IO N .— Incorp. In June 

1917 in Delawaro. Owns over 900 oil and gas wells. Land owned and loased 
amounts to over 130,000 acres, located in Kansas, Oklahoma. Texas, 
Kentucky and Louisiana. (See listing application to N . Y . Stock Exch. 
V. 111. p. 2299.)

C A P IT A L IZ A T IO N .— Authorized 1,000,000 shares, no par value, out
standing 740.000 shares. The authorized amount o f stock was increased 
In Jan. 1920 from 400.000 shares to 1.000,000 shares. Stockholders o f 
record Feb. 2 1920 received a stock distribution o f one share for oach share 
held. Stockholders or record Apr. 30 1920 were given the right to sub
scribe to 128,000 shares o f stock at $26 25 a share. V. 110, p. 1648. 
The 7)4 % debentures are callable as a whole at 107 and int. for first year. 
106 and Int. the second year, 105 and int. the third yoar, tho premium 
decreasing )4 % annually thereafter.

Commencing July 1 1922 the company will provide an annual sinking 
fund oi 10% o f maximum amount of debentures over issued, payable 5% 
semi-annually, to bo appliod to tho purchase or bonds in tho opon market 
at or below 102)4 and int. for tho first two years, and aftor two years tho 
sinking fund shall purchase bonds up to 105 and Int., and if not purchasable 
at this price, the bonds must be culled by lot at 105 and Int., and at a pre
mium of )4 o f 1% less in each succeeding year.

Each $1,000 o f bonds carries a detachable warrant entitling tho holder 
(for 10 years) to purchase from tho company at $33 1-3 per sliaro tho fol
lowing amounts of stock: For the first two years, 10 shares, and thereafter 
one share less during each succeeding year.

Authorized, $7,000,000. Further bonds can bo Issued only for 75% 
o f the cost o f now property, or capital expenditures, if annual not earnings 
after taxes and normal depreciation equal 2)4 times interest and sinking 
fund on the bonds outstanding and to be Issued. V. 113, p. 1583.

Tho pref. stock was rodoomod Sopt. 1 1919. Initial div. o f 50 conts a 
share paid Dec. 31 1921; samo amount paid Mar. 31, Juno 30 and Sopt. 30 
1922 and Jan. 2 1923. Earnings for 6 mos. ending Juno 30 1922 in V. 115, 
p. 996. Pres. Frank Phillips, Bartlesville, Okla.— (V. 115,p. 553, 655,
996, 1951.)

(TH E ) PIE RCE-ARR O W  MOTOR CAR CO.— O R G A N IZA T IO N .—  
Incorp. Dec. 2 1916 in N . Y . State as successor o f tho original company o f 
similar name. Plant at Buffalo covors 43 acres.

8TO O K.— Common stock, auth. and Issued, 250,000 shares, no par value. 
Pref. stock, $10,000,000. in $100shares, sold by J. A V\ . Seligman A Co. and 
associates at 107 and dlvs. V. 103, p. 2243: V. 104, p. 957, 2645. Pref. as 
to assets and dlvs. Sinking fund for purchase (or call at 126 and dlvs.) of 
pref. stock will receive cash equal to wtiatover Is paid in any year In cash 
dividends on the common stock over $5 per share. Pref. stock so rotlred 
or otherwise redeemed will be converted into common stock. All the bonds 
were called for payment Feb. 1 1917.

D IV ID E N D S .— At rate or 8% per annum (2% Q.-J.) on pref. stock, 
Jan. 2 1917 to April 1 1921, incl. July 1921 div. was deferred. V. 112, p. 
2419. On common, Aug. 1917 to M ay 1919, both incl., $1 25 quar.; none
since

R E PO R T.— For cal. year 1921, in V. 114, p. 1059, showed:
Calendar Years—  1921. 1920. 1919. 1918.

Net earns, aftoi xlep-./oss$l,810,498 $1,987,688 $3,101,122 $4,273,172 
Federal taxes...................................... 250,000 600,000 1,200,000

Balance................*dof .$8,254,395
Other Incomo--------------  --------
Interest________________ 509,316
Pref. dividends--------- (2%)200,000
Common dividends_____  ______

S I,737,688 $2,501,122 $3,073,172 
210,886 20,144 15,601
184,659 90,198 323,032

(8)800,000 (8)800,000 (81800,000 
.......... ($1)1 )312500($5) 1562,500

Balance, surplus._.def.$8,963,712 $969,915 $1,378,570 $403,241
♦A fte r  deducting inventory losses, Ac. (ost.), $4,197,022; and oper. 

exp. In addition to mfg. costs, $2,246,875.
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M IS C E L L A N E O U S  C O M PA N IE S  

(For abbreviations, Ac., see notes on page 6]

Pierce O il Corporation— Common stock (5S3.000.000)-----
Common stock Class B non-voting $20,000,000--------------
P f (aAd) stk 8% cum conv into Cl B com, $ for $, 15mll call
Sinking fund gold dob, call 10744------------------------- kxxc*

Pittsburgh Coal Co. (o f Penn)— Com stock 6% and partic. 
Partlclpatlng pref stock 6% cum(also as to assets, s fcall 110
1st M s l .500.000 g guar red 102 44 »  f ................ UPi.xc*
Mon River Cons Coal A  Coke 1st M  g s f  (see text). UPl.zc* 
Midland Coal purchase 1st M *1,200,000 g red 102 44-UPixc
Debentures *0,350,000 g auth redeemable par................x
Equipment Trusts o f 1913------------------------------------------

do do .......................................
Montour R R  equipment trust Series A guar------------------

Bonds o f Subsidiary Companies.
Montour RR red 105 begin 1924-----------------------------------
Pitts A  Cas Shan Uy, due $10,000 yly, ,19-'22...................
Pitts Coal Dock & Wh 1st M  guar aAd red, 10244-----------

P  tshurgh Steel—Common stock________________  . ----- --
Pref (a A d) 7% cum *10,500.000 red 120 (V . 96. p.65 ). 

P  .rtland (Ore) (las & Coke Co— Pf (a A d) stk 7% cum red ll5  
First A Ref M *15,000,000 call 110 aft 1919..xxxc*USm
’■•rtland Gas Cn 1st M _______ __________________ ____xxx

First lien A  gon mtgo call (text)__________________ Ba.xxxc*
P  n-to Rlcan-Anrerlcun Tobacco— Stock 510,000,000--------

10-year gold bonds redeemable (text)__________________ kc*

» Excluding $7,830,800 com. stock In treasury Dec. 31 19 
z Not including $1,050,000 pledged and $75,000 in treas.

Date i 
Bonds

Par
Value

1921

1910 
1899
1912
1911
1913 
1913

1910
iom
1921

1921

21

$20 
25 

100 
500 &c 

100 
100 

1.000 
1,000 
1,000 

500 Ac

100 
100 
100 

1,000 
1.000 
1,000 

100 
500 Ac

Amount
Outstanding

$29,622,831 
See text
15.000. 000
2 ,000,000

a32,169,200
35.000. 000 

612,000
4.886.000

536.000 
3.236,0)()

917.361
961.000 
80,000

1.861.000
10,000

2.366.000
14.000. 000 
10,500.000
3.581.600 

z6,674.000
371.000

1.050.000 
6.276.350 
2.390.500

Rate
%

See text 
See text
See text 

8 g
See text 

6
«  g6 e
5 g

558 
5 
5

5 g 
5 *
5.4 

See text
7 
7
5 g 
5 g
7 g

See text
8 g

When
Payable

J & D 15

(Quar)
J A J 
A A O 
M A N  
M A S  
A A  O 
A A  O 
J A J

F A  A 
F A  A 
A A  O 

Q—J
O— M 
Q— F 

J A J 
F A A 
J A J  

Text 
M A N

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

See text 
See text 

Feb 1 1922 2% 
Dec 15 1931 
July25 ’22 IH %  
Oct 25 '22 144 % 
Jan 1 1935 
Oct 1 1949 
May 15 1932 
July 1 1931 
Apr 1 1923 
Apr 1923-38 
$40,000 yrly Jan

Feb 1 1963 
Aug 1923 
Apr 1 1938 
Oct 1 1922 1% 
Dec 1 ’22 IH %  
N ov 1 1922. 1% 
Jan 11940 
Aug 1 1951 
•Tan 1 1940 
M ar 3 ’21 3 sc 
M ay 15 1931

New York 
By check 

do
Union Trust Co, Plttsb 
Union Trust C o.P lttsb ’h 

do do

Union Trust Co of Plttsb

Union Tru t  Co o f Pitt*

Union T r Co o f Pitts 
Checks mailed 
Checks mailed 
Checks mailed 
U S Mort ir  O (N  Y 
Sec Sav A  T r, Port. Ore

Guaranty T r Co. N  Y 
National C ity  Bank, N  Y

For 9 mos. ending Sept. 30 1922, oper. income. $650,138; int., taxes’ 
A c ., $1,027,099; bal., def., $376,961. V. 115, p. 2055.

O FFICERS.— Charles Clifton, Chairman; M . E. Forbes; V.-P. A  Gen. 
M gr., : E. O. Pearson, Sec.

D IR E C TO R S ,— Charles Clifton, John C. Jay Jr., Albert Strauss, 
Joseph G. Dudley, O. J. Schmldlapp, Walter P. Cooke, Walter G. K im 
ball, M . E. Forbes, E . A . Potter Jr.— (V. 115, p, 877, 1845, 2055.)

PIERCE O IL  C O R P .— O R G A N IZ A T IO N .— Incorp. In Virginia June 
23 1913, per plan V. (ft, p. 303. 302; V. 95. p. 1279; V. 00. p. 495; V. 107. 
903. Owns directly, or through the entire capital stock o f subsidiary 
companies; (a) Five modorn refineries at Fort Worth and Texas C ity, Tex.. 
Sand Springs, Okla., Tampico and Vera Cruz. Mexico. Total average 
dally capacity 48.000 bbls. of crude oil. (ft) 75,813 acres o f oil lands, 
principally hold under lease, partly owned In foe. In Okla., Tex., Ark., and 
Tampico, Mex.. Including holdings In the Cushing and Morris fields In 
Okla. (c) Three tank steamers, floating equipment and 1,600 tank cars. 
(d) 1,150 central located main distributing stations, (e) a 6-inch pipe line 
owned In fee from Cushing field to Sands Spring refinery, 35 miles. (/) 
through Pierce Pipe Lino Co. (entiro stock owned), an 8-inch pipe line 100 
miles In length from Hoaldton field. Okla.. to Fort Worth refinery. V. 101. 
p. 2077: V. 105, p. 2461; V. 106, p. 190; V. 107, p. 611.

In M ay 1918, navlng obtained authority to operate In Texas, took title 
to the properties of the Plorce-Fordyce Co. V. 100, p. 196. 1905, 2014.

STOCK — The stockholders on July 25 1919 voted that the maximum 
cap. stock be increased from an auth. $33,000,000. all common stock, par 
value $25, to $68,000,000. divided into (o) $15,000,000 8% cum. con. pref. 
stock par $100; (ft) $33,000,000 com. stock, par $25; (c) 20.000,000 Class B 
common stock (non-voting), par $25. V . 109, p. 179, 277, 483. 1185, 1279.

The ontlre $15,000,000 of 8% cum. conv. pref. stock was sold forthwith 
for cash to bankers, who agreed to exchange said pref. stock for such of the 
ton-year 6% conv. gold debentures o f 1924 as might be deposited on or 
before Sept. 22 1919. The proceeds received from the sale were to be used 
as follows: (a) to pay o ff on Jan. 1 1920 such o f the convertible gold deben
tures of 1924 as might not be exchanged for prof, stock or converted into 
com. stock; (ft) to pay o ff on Dec. 31 1919 such o f the 5-year 6% convertible 
gold notes as might not bo converted Into common stock: and (c) for the 
development of the corporation’s property In the Ranger-Texas and other oil 
fields, the liquidation o f current bank loans and other corporate purposes.

The pref. stock Is convertible at any idme on or before Jan. 1 1923 Into an 
equal par amount o f Class B com. stock, and Is redeemable at option of 
company, all or part, from July 1 1922 to July 1 1949 at 115 and dlvs., but 
if so called prior to Jan. 1 1923, may be converted up to that date: sinking 
fund boginning July 1 1922, not loss each year than 3% of the issue (or 
$450,000) to cancel same. This stock has no voting power unloss a year’s 
dividends remain unpaid thereon. The consent o f a 66 2-3% Interest is 
necessary to tho making o f a mortgage, Ac.

The Class B common stock Is In all respects o f the same character and 
has the same rights and Is subject to the same conditions as the prasent 
common stock, except that the Class B stock has no voting power. Of 
tho $20,000,000 auth., $15,000,000 is held for conversion o f pref. stock and 
tho remaining $5,000,000 unissued.

D IV ID E N D S .— On preferred stock 2% quar., Oct. 1919 to July 1921; 
then none until Feb. 1922, when 2% was paid.

The directors. In May 1920 declared a stock dlv. on the Com. stock pay 
able in Corn, stock as follows: 2 Vi % on July 1 and 2 44% on Oct. 1 1920 
V. 110. p. 2198

D E B E N TU R E S .— Tho sinking fund gold debentures o f 1921 have a 
sinking fund of $200,000 annually, operating semi-annually, the first 
payment to be made June 15 1922. V. 113, p. 2511.

R E P O R T — For cal. year 1921, In V. 114, p. 2821, showed:
1921.

Total income___________ $1,093,696
979,845 

1,702,667

1920. 
$6,857,189 

600,965 
1,351,406 

375,000 
1,100,000 
1,200,000 
1,144,381

1919. 
$5,360,764 

1,155,169 
1,149,261 

304,450

1918.
$6,704,825

1,368,281
1,108,810

703,246

600,000

Intorest. A c.
Depreciation A  depletion
Federal taxes--------------  --------
Inventory adjust’ts, A c. 3,910,843
Pr'ef. dividends_________ 600,000
5% Com. stock dividend ______

Balance, surplus.._def.$6,135,659 $1,085,437 $2,151,884 $2,894,488
OFFICERS.— Chairman, II. Oiay 1’ ierco; l ’res., C. A . Pierce; V .-P., 

Ebon Richards; V.-P. A Sec., Walter Randall: Treas., Harold S. Swan. 
New York office, 25 Broad St.— (V. 115, p. 1330, 1640, 1738, 1846, 2055, 
2167.)

P IQ Q L Y  W IG G L Y  STORES, INC.— (V. 115, p. 316, 553, 655, 1107, 
1951.)

P ITTSB U R G H  CO AL CO. (O F  PENN A .)— O R G A N IZA T IO N .— 
Thin company s stock was Issued to the nubile in July 1917 in exchange for 
tho stock of the Pittsburgh Coal Co. of N . J. (holding company), per plan 
In V. 102, p. 804, 1166. V. 105. p. 1527. Compare full statement. V. 105. 
p. 1101. Montour R R .. see ‘ ‘Railroad Cos."

On Jan. 1 1922 owned 165,138 acres and leased 654 acres of unmined 
oo&l. Number o f mines, r>6. Coal prices fixed by Government, see V. 105; 
p. 825, 1808. 1903; V. 106. p. 1339; restrictions removed, V. 110, p. 1420. 
Contract with U. S. Steel Corp., V. 105, p. 1003; V. 106, p. 1338.

STO CK.— The nror. stock Is entitled: (a) To  cumulative dividends at 
rate of 6% payable quarterly with Interest at 5% on any accumulations, 
(b) To participate equally with the common sharos In any year In which 
each stock has received 6%: (c) To  share In a sinking fund effective Trom 
Jan. 1 19i6. based on the sale o f mine-run coal, said fund to be applied, 
as the directors may diroct, as follows (but subject to the resolution of 
July 9 1917. V. 106, p. 1338, by which sufficient amounts o f the issue shall 
be retlrod from time to time to preserve the relation o f value o f unmlned 
coal to tho amount o f outstanding pref. stock taken at Its call price o f 110). 
viz.: (a) for payment of debt, (ft) additions, (c) retirement of preferred 
shares by purchaso (or call) at not exceeding 110 and dividends; (d ) to pre
ferred payment o f principal at 110 and dividends In case of liquidation; 
(e) To  the restriction that no Indebtedness securod by mortgage or pledge, 
of the greater part, o f the property shall be created without tho consent at 
a meeting of at least 2-3 or tho outstanding pref. shares. Auth. pref. 
stock was reduced from $10,000,000 to $35,000,000 through tho retirement 
o f $5,000,000 treasury stock in March 1921. Auth. com. stock. $40,000.-

<M)d' i v ID R N D S .— On pref. stock of old Pitts. Coal Co. of N . J., 1900 to 
Apr. 1905 7% yrly.: ’06 to ’09, none; '10, 5%: ’ l l  to Apr. 25 1919, 5% 
n a <111% auar.). On Pittsburgh Coal Co. o f Penn., pref. stock, April 
1916’ to July 1917, In all, 644% (to Pitts. Coal Co. o f N . J.); to public In 
July 1917 in settlement o f accumulations. 3.48% cash with 33 1-3% of 
pri f .  *tock: Oct. 25 1917 to Oct. 25 1922. quarterly, 144% cash.

In March 1918 an initial dividend o f $5 per share was declared on the 
common stock, payable In four quarterly Installment/! on Apr., July and 
Oct. 25 1918 and Jan. 25 1919 April 1919 to July 1922, 1 44% quar.; Oct. 
1922 div. was omitted. V. 115, p. 1542.

BONDS.— Pittsburgh Coal Ow of Penna. 1st 5s at 1910 are guar, by 
Pittsburgh Coal Co. o f N . J. Sinking fund. 10c. per ton, not less than 
$60,000 yearly. V. 90, p. 1494. _  , .. . . .

First M . on Pitts. Coal Dock A  Wharf Co. property at Duluth. M inn.. 
$3,600,000. V. 94. p. 1052; V. 96. p. 861; V. 89. P-1284. . .. , __ _

Pittsburgh Coal Co. o f Penn. (Midland Coal Co. purchase) 5s have a 
minimum sink, fund o f $50,000 yrly. V. 95, p. 893, 1043; V. 96. p. 861.

The Monongahela River Consoi. O. A  O. bonds have a sinking fund of 
5c. per ton of 144-Inch, coal mined, and shipped, which retires bonds an
nually about Dec. 1 If purchasable at a reasonable price.

R E PO R T.— For calendar year 1921, In V. 114, p. 1175, showing:

o S 7 S S p £ ° . r! r ............................ w S sS .O O l M 8 ® i 8 »  S37.|o?431
Profits, after all expenses---------------  6,567,485 14,302,505 8,090,897
Dpnletion coal lands. &c_______ ___ 1 [ l,o25,U44
DcprwUtlqnplant^nd ̂ equipment. _ | 2,893.942 3,369.789| 1,168,00?

!038,128
$4,559,716

1,128.276
2,160.000
1,608,460

Interest paid and accrue

Net profits...........................................$3,673,543 $10,932,716
Income and excess profits taxes-------- 1,163,020 436,906
Preferred dividends (6 % )-----------------  2,100,000 2,130,000
Common dividends (5 % )_____________  1,608,460 1,608,460 ____

Undivided profits________________def.$1,197,937 a$6,757,350 def$337,020
Total surplus________________________ a$29,171,891 $30,369,828 df$2348o632

a Subject to Federal income taxes.
D IRE CTO RS.— M . H . Taylor (Chairman), W . K . Field (Pres.). R . B« 

Mellon. A . K . Oliver, James Carstalrs, E. M . Love. James H. Beal, John I- 
Bishop. W . G. Warden, Andrew J. Miller, D . L . Gillespie, J. D . Lyon. 
William FUnn, J. C . Dysart. F. J. Le Moyne (Sec.). 32 Fifth Ave.. Pitts
burgh. Treas. is William Miller.— (V. 115, p. 1542.)

P IT TS B U R G H  P LA TE  GLASS CO.— (V . 114, p. 1071. 1187.) 
P IT TS B U R G H  STEEL CO.— O R G A N IZA T IO N .— Incorp. In Penna. 

July 1 1901. Owns works at Monessen and Glassport. Ac., and coal mine 
within 2 miles o f Monessen works. Manufactures pig Iron, open-hearth 
basic steel blooms, billets, bars, wire rods, wire, wire nails, wire fencing, 
steel hoops, bands, cotton ties, Ac.

In March 1919 purchased the Alicia Coal A  Coke properties, consist-ug 
of 660 acres o f coal land and 400 rectangular coke ovens located at Alicia. 
Fayette County, Pa., known as Alicia Mine No. 1. and 1,761 acres o f coal 
land in Greene County, Pa., known as Alicia Mine No. 2; also floating 
equipment for river transportation. The price was $3,750,000. o f which 
$1,000,000 was paid In cash. The balance o f $2,750,000 Is payable In In
stallments over a period o f five years with Interest at the rate o f 5% per 
annum on the deferred payments.

In 1919 also acquired a substantial interest In a new Iron ore company,
known as Mesabi-Cliffs Iron Ore Co. In March 1921 acquired the entire 
capital stock o f tho National Steel Fabric Co. Also owns a largo interest 
in tho Bennett Mining Co. and the Plymouth Mining Co.

STOCK.— M ay 2 1912 Increased pref. stock from $7,000,000 to $10,500.- 
100 at par for lmpts. V. 94. p. 634, 1253. 1321 No mtge. or add’l pref. 

stork without ronsont of *4 o f outstanding pref. V’ . 91, p. 1388. 1451.
The stockholders voted July 20 1920 to increase the Common stock from 

$7,000,000 to $14,000,000. a stock dividend of 100% being declared. 
D IV8.— I ’ l l .  ’ 12. T3. ’ 14. T5. 16. 1917. ,1918. ’ 19. ’20. ’21*

Com., %  t 8 8 8 0 0 6 8A20ex. 8A25ex. 8 £8 5
Pref., % _ . }  7 7 7 344 7 1044 7 7 7 7 7

* On common aiso 100% in common stock in 1920.
R E PO R T.— Year 1921-22, in V. 115, p. 1846,, 2155 showed:
June 30 Years—  1921-22. 1920-21. 1919-20. 1918-19.

Gross sales . _______ $15,656,960 S23.230.028 *27.483.107 *31 265,012
tNetn ro f aft denr.,Ac. 861,883 1,722,527 1,961,459 2,771,546
Prefdividend's (?% -- -  735 000 735,000 735,000 735,000
Common dividends.. . . ( 4%)560,000 (6)840,000 (8)560,000 (13)910,000

Balance, surplus____def.$433,117 $147,527 $666,459 $1,126,546
t After deducting reserve for income and profits taxes, inventory adjust

ment and idle plant expenses. .
Pres Willis F. McCook; V .-P., D. P. Bennett; V .-P ., Emil Winter; 

V  -p  O. E Beeson Sec., Harry J. Miller; Treas., Clayton Snyder; Asst. 
Sec 'Ray Maxwell Asst. Treas., Chas. E. Reichenbach.— (V. 115, p. 
1846, 2055, 2155.)

POND CREEK CO AL CO.— (V. 115, p. 444, 553, 1641, 1952.)
PORT1 AND (ORE.) GAS & COKE CO.— Incorporated Jan. 10 1910 

In Oregon V 105 p. 1715: V. 99, p. 1678. Gas output for 12 mos. ended 
Sent 30 1922 3 108,052.000 cu. ft.; miles o f mains, 1,169; customers, 72,845 
See V 93 *n.' 172; V. 97, p. 114, 527; V. 106, p. 1897.

S T O C K — Common, auth., $3,600,000; Issued. $3,000,000; all except 
directors’ shares owned by Am. Pow. A  L t. Co., which see. Pref. auth. 
$4 000 000; Issued, $3,581,690. Dlvs. on pref. In full to N ov. 1 1922. lncl 

tJU.N DS.— o f the *760.090 Portland ibis Go. 6i> ot H m , *379,990 are 
deposited as part security for ’ ’ 1st a n d R e f.M ." bonds, leaving *371.000 
outs'andlne . The "1st and Ref. M ." is for *15,000,000: outstanding 
$6 674 0()O- r-s'wved to retire Portland Gas Co 5s. the only prior lien. 
S.sVl 000 $1 050 000 have been deposited as security for the 1st lien A gen. 
mtge. 7s and $75,000 are in treasury. V. 99, p. 1176.

The 1st lien A gen. mtge. 7s are callable In blocits ot uot less than $250,000 
at 107 44 and Int. to Jan. 1 1924; at 105 and int. to Jan. 1 1931, and at 44 of 
1% less each year thereafter to maturity. Secured by deposit o f an equal 
amount of 1st A ref. mtge. 5s o f 1940 and (or) of cash. Further secured by 
a general mtge. on the entiro property.— V. 112, p. 659.

R E PO R T.— For calendar years:
Cal Year—  Gross. Net. In t., &c. P f.D iv .l7% ).
1921 .$3,431,832 $857,778 $446,324 $196,067
1920"II__ 2.613.324 1.043,985 368,695 180,126 ,

Pres., Guy W. Taibot; Sec. A Treas., Goo. F . Nevins. N .
71 Broadway.— (V. I l l ,  p. 313.)

PO R TO  R ICAN-AM E RtCAN  TO BACCO  CO. OF NEW JERSEY.—  
O R G A N IZA T IO N .— Incorp. Sept. 22 1899 in N . J. and manufacture* 
cigars and cigarettes. „  .

Owns entire capital stock o f the Porto Rlcan-Amerlcan Tobacco Oo. of 
Porto Rico, which operates 14 factories In Porto Rico, and owns and controls 
2.000 acres of farming lands In Porto Rico; also a majority o f the capital

Bal.,Sur. 
$215,387 
495.164 

Y . office.
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[For abbreviations, &c., see notes on page 6.]

Prairie Oil & OasC» —Stock, 518,000,000..............
Pra irie P loe L ine Co— Stock (no bonds)________
Pressed Steel Car Co— Stock common (see text). 

Preferred stock (a & d) 7% non-cum (see text).
Western Steel Car & FdyM  (see tex t)______
Equipment notes due $110,000 s-an red 102>$ 

Procter & Gamble— Common stock S24.000.000 £

Preferred stock 6% cumulative 510.000.000 auth red 120.
1st lien & ref. mtge. Series A  rod. (tex t)_______ kxx.\c*&r-
ls t  & Ref M g rad 110 beg Oct ’21_______________  1C xo*
Ten-year collat. notes series A  call, (see tex t)___xxxICc*
Three-year collat notesserles D  do
Underlying bonds— See text.

x Excluding First & Refunding bonds deposited as collator

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

$100 $18,000,000 See text Q— J 31
100 27.000.000 12 in '22 Q— J

. . . 100 12.500,000 See text
- 100 12,500.000 7 O— F1898 100 1.250.000 5 g J & J

1920 1.000 1,760,000 7 A & O— *20 21,341,671 See text 0 — F 15____ 100 2.250.000 8 in 1922 O —J 1
— 100 9,866.000 6 Q— M  15— 50 18,209,000 See text____ 50 2,851,350 7 Q— F
1921 100 &c 4,699,300 8 g J & D— 100 12,063.500 7 In 1922 Q— F— 100 9.450,400 6 in 1922 Q— F1922 100 &e 7,000,000 (i £ J Sc D1911 1.000 xl8.926.000 5 ? A & O
1920 100 &c 1.009,000 8 g M  SC S
1920 100 &c 1,750,000 6 g F & A

alsecu rlty for th eSeries “ A ” d“ D ”  no

Last Dividend 
and Maturity

Oct 31 ’22 5% 
Oct 31 1922 3% 
June 8 ’21 2%
N ov 29 ’22 
Jan 1 1948 
Apr '23-Oct '30 
N ov 15 ’22 5% 
Oct 14 '22 2% 
Sept 15 ’22 1>$ 
See text 
N ov 6 1922 lJ i  
Juno 1 1931 
Nov 1 1922 IH  
Nov 1 1922 1H 
Junel 1962 
Oct 1 1956 
Sept 1 1930 
Feb 1 1923

Places Where Interest and 
Dividends are Payable

Chase Nat Bk. N  Y

N Y  Trust Co. N  Y 
do do
do do

New York Trust Co.
Co.'s Office, Cincinnati,O 

do do

Blair Sc Co, New York 
Checks mailed.

do do
Chicago and Now York 
111 Tr 4  Sav Bk. Chi 
Chicago 

do

* S? 1 rorK-iam pa Cigar Co., which operates factories at Perth
Amboy, N . J., and at Tampa, Fla., and one-half o f the capital stock of the 
Porto Rican Leaf Tobacco Co. V. 113, p. 1896.

STOCK. The stockholders on March 10 1921 approved an increase in 
the authorized stock from $5,000,000 to $10,000,000

D IV ID E N D S .—
In cash (% ). .

^ 6 %  scrip or stock..............  20 20 20 15 10 8 13 6 12 text
in  Feb. 1918 a stock dlv. o f 4% was declared payable March 7 in lieu of 

the regular quarterly cash dlv. From June 1918 to June 1919 the quarterly 
3% dividend was paid in 3-year 6% scrip, callable but without convertible 
feature. V. 107, p. 611, 1843. In Sept, and Dec. 1919, owing to strike 
(then ended), none. V. 109, p. 780. Mar. 1920 to Mar. 1921, 3% quar. 
*5JcrlJS' _AJu?e 1921 d lr - was omitted. V. 112, p. 2090. The $1,342,754 
scrip (Series 1 to 9) Issued between June 1 1918 and Dec. 31 1920 was re
deemed in stock at par on and after March 31 1921. V. 112, p. 1511.

BONDS.—-The 10-year 8% gold bonds, due 1931, are redeemable as a 
whole only at 1074$ on or before M ay 15 1926, and at 105 thereafter. For 
security, sinking fund. &c., compare V. 112, p. 2090.

R E PO R T .— For calendar year 1921, in V. 115, p. 434:
Calendar Years—  1921. 1920. 1919. 1918

N et income------- c Ioss$2,704,395 $998,948 a$137,934 $910,933
Income & exc. profits tax................... b b 202,554
Dividends, cash_________

do in scrip & stock.(3% ) 149,306 (12)597"224 (6)298'612 (13)593'§28

’ l l -  ’ 12. ’ 13. ’ 14. ’ 15. '16. '17. ’ 18. '19. '20. ’21
16 16 . .  __ 4 16 8 See

20 20 20 15 10 8 13 6 12 text

Balance, sur. sr dcf.def$2,853,701 sur$401,724 def$160,678 sur$115,151 
a N et income for 1919 very small because o f strike in Porto Rico for 

nearly 8 months, b Net income is after deducting taxes, c Including 
writing down o f inventories.
oJClF FI C ER 3-— Luls Toro. Pres.; John Frese, 1st V.-P.; F. L . Kenney 
2d V.-1L; Arthur H - N «ble, Treas.; H. Catlin, Sec. & Asst. Treas. N . Y . 
office, 185 Madison Ave.— (V. 115, p. 434.)

POSTUM  CEREAL CO., IN C .— (V. 115, p. 655, 768.)

PR A IR IE  O IL ft GAS CO.— O R G A N IZA TIO N , &o.— Incorp. In Kansas 
in 1900. Formerly controlled by Standard Oil Oo. o f N . J.. but segregated 
!n l 91J ; In January 1918 was given permit to operate In Texas, and 
In April was preparing to build a $10,000,000 refinery near Houston, 
to be connected by 12 in. pipe line with the Cushing, Electra and Ranger 
rielas. See I ralrle Pipe Line Co. below. In the Ranger district certain
V11 1 OS*1 pC 1582r°1691*2OH1 h® T ®lafl C° al & 011 Co' have b6en ac<l ulred- 

Stock auth.. $20.000,000;’ out. $18,000,000; par $100.

- , OA8,5[,,D IV '—  f 1912- 1913- 1914-16. 1916. ’ 17 ’ 18. ’ 19.’20. ’21. '22.
Since 1911----- %\ 25 6 None 12 13 12 12 12 12 12
E aVa V iT 'i5 - - -^ ' 9 ™ 0 V .96 ,p . 1160 6 7 8 14 20 10 11

Stockholders of record Feb. 9 1916 received as 150% dlv. the $27,000,006 
cap. stock of Prairie Pipe Line Oo.— which see below and V. 100. D. 403. 
t io n m n n i9*3 $4,090,(WO99*year deb. 6s, the remainder o f an issue of 

Put out ln 1905, was reported as paid off. V. 108. p. 788 
$14,000,000 having been retired. 95. p. 1126. 1212; V . 96. p 494 
Balance sheet as o f Dec. 31 1921, ln V. 114, p. 2249. v
™ ?res'Vr,J;i nlosJ!', °;N '0|Ib V.-P.. W. S. Fitzpatrick; Sec., John Halllhan 
Office, Tulsa, Okla.— (V. 115, p. 1330.)

P R A IR IE  P IPE  L IN E  CO.— O R G A N IZ A T IO N .— Incorporated ln Kan 
sas Jan- 1915 and took over as of Feb. 1 1915 the pipe line o f the Prairlf
Oil Sc Gas Co., extending from Red Fork, Ind.. to Griffith. Ind.. &c. 860

complete the 8-In. pipe line from Kansas City to a connection 
with the Illinois Pipe Line. Proposed 12 ln. pipe line to Houston, it is 
■aid, will have a delivery capacity o f 40.000 bbls. daily and probably cost 
over $5,000,000. V. 107, p. 148o. See Prairie Oil & Gas Co. above 
In Nov. 1920 it was stated that the company had commenced a $15 000 000 
pipe-iine construction program, which will add 25,000 bbls. daily capacity 
to its lines.— V. I l l  n 9145 Tulv 1017 t̂ or - r\/%* in n  __j-V. I l l ,  p. 2145. July 1917, 5%
Apr. 3IL % .reg.^and 5%_oxtra1 July and Oct. 1918. 5%; Jan

Oct. 1917, Jan. 1918 and 
1918. 5%; Jan. 1919 to 

and 2% extra; Oct. 1922 paidApr. 1922 paid 3% quar.; July 1922 paid 3 ,o *  /o 
3% quar. Report for 1921 in V. 114, p. 2367, 2477 
no° OI“ K  DtiiaOil 10,)- 9- 145; V. 99, p. 1915; and decision. V.
98, p. 1997; V. 99, p. 53. 403. Pr->s . W F. Gates: V.-P.. C. F. Kountze- 
Treas., R . G. Hars; Sec., F. M . Wilhelm.— (V. 115, p. 1330.)

PRESSED STEEL CAR CO.— O R G A N IZA TIO N .— Incorporated In New 
Jersey on Jan. 13 1899 as a consolidation of the Schoen and Fox pressed 
■teel equipment companies. The company has plants at Allegheny Pa 
and McKees Rock, Pa., with a capacity of 150 freight cars per day and 
passenger car shops have a capacity of 750 steam or street railway cars pe; 
annum. Also owns (1) Western Steel Car & Foundry Co. (V. 74, d . 991 
835. 729; V. 80, p. 169; V. 92. p. 458), which has plant at Hegewlsoh. Ill . 
near Chicago (2) Central Car Whoe )Co. and Penn. Malleable Co. : (3) 
a controlling Interest in the Lincoln Gas Coal Co.; (4) the entire capital 
stock of Koppel Industrial Car & Equipment Co. which was formed to take 
over the business and properties o f the Orenstein-Arthur Koppel Co 
acquired in Sept. 1918 for $1,312,000.— V. 107, p. 1197; V. 108; p. 874.

The company it was stated in Jan. 1921. had formed a new subsidiary to 
be known as Pressed Steel Pneumatic Wheel Co. which will specialize in 
th0 manufacture of special spring wheels for automobile trucks, known as 
the Houston pneumatic wheels rights for which were recently taken over 
by the parent organization.

The Western Steel Car & Foundry Co. exercised the option to purchase 
the Hegewlsoh property of the Illinois Car & Foundry Co. on Deo. 30 1911 
for $1,100,000 .bondholders accepting the option to have their 1st M. 5% 
80-yr. gold bonds, due Jan. 1 1948 (but redeemable on 6 months' notice' and 
convertible Into stock at par within 20 days after payment of any dividend) 
assumed by the Western Steel Car & Foundry Co. V . 95. p. 424- V 94 
p. 70. 356: V. 84. p. 53, 806: V . 96. p. 551. ’

The equipment notes o f 1920 are due serially $110,000 A . & O. each year 
jrom^April 1 1921 to Oct. 1 1930 inclusive. Redeemable at 1 0 2 V. I l l ,

C A P IT A L  STOCK.— The stockholders on Mar. 30 1921 approved the 
recapitalizjUion plan providing for an increase in the common stock from 
$12,500,000 to $50,000,000 and the conversion o f the $12,500,000 prof 
stock for common stock, share for share, and the declaration of a 20% stock 
dividend on the common stock. The directors in April 1921 deferred action 
on the declaration of the 20% stock dividend and also on the proposal to 
exchange preferred for common shares. Compare V. 112, p. 1874 1406.

n i P ' c r l  (J1* °a2' ° 3- 94- 05-T3. '14. 1915. '16. 17. '18. ’ 19. ’20 ’21.
< 4 5 3 None 3 None 21$ 7 7)$ 8 8 text

Pref. % 17% per ann. (1J*% Q.-F.) to N ov. 29 1922.
Paid on common ln 1921: March 9, 2%; June 8, 2%; Sept. 1921 dividend 

deferred. V. 113, p. 542.
R E PO R T .— For year ending Dec. 31 1921, in V . 114, p. 731, showed: 

Calendar Gross Total Oross Repairs, Pf.Divs Corn. Div. Balance
Year—  Safes. Earnings. Renew.,&c (7% ) Paid. Surnlus.

1921 - ....... N ot stated 1,081,906 400,000 875,000 (2%)250,000def443.094
} 929......... Not stated 3.194.278 662.472 875.000 (8)1.000 000 656.806
} 9} 9......... Notstated 5,338,6401703864 876,000 (8)1.000,000 1,769,775
1918......... Notstated 4,818,893 868,107 876,000 (7^)908,750 2,107,036

OFFICERS.— F. N . Iloffstot, Pres.; N . S. Reeder. V.-Pres., N . Y .; J. F. 
MacEnulty, V.-Pros., N . Y .; O. E. Church, Sec. & Treas., N . Y .
. D IR E CTO R S.— F. N . Iloffstot, N . S. Reeder, New York; J. H . Beal- 
A . E. Braun, C. W . Friend, A . G. Becker, J. It. McCune, Pittsburgh: 
George II. Russell. N . Y . offico, 55 Broad St.— (V. 115, p. 877, 1846.)

PROCTER & GAMBLE CO.— Formed ln 1890 under laws of New Jersey 
to carry on soap, candle, oils and glycerine business of Arm of Procter Sc 
Gamblo. Reincorporated in Ohio in 1905: V. 80, p. 655, 1916. The 

of the company and its subsidiaries, In addition to 12 cotton-seed oil 
mills in the South, are located at Ivorydale, Ohio; Macon, Ga.: Kansas 
C ity, Kans.; Port Ivory, Staten Island, N . Y.; Dallas, Tex., and Hamilton, 
Ont. V. 109. p. 986; V. 81, p. 1243. 1562; V. 83. i>. 498; V. 90, p. 1047. 
It was reported In Aug. 1920, that the company had purchased 54 acres of 
'an«  h' San Francisco where it will build a plant at an estimated cost of 
$3,000,000. About 30% o f the value o f the company’s output consists 
or^ch-known soaps (Ivory Soap, White Naptha, &c.) and the remaining 
70% includes it Is claimed, about 39% or the country’s production of 
hydrogenated lard substitutes ( “ Crisco,'’ &c.) and about 40% of its glycer
ine. See Tull data, V. 106, p. 1040.

STOCK.— The stockholders on July 28 1919 authorized an Increase la 
the capital stock from $26,250,000 (made up of $2,250,000 8% Cumulative 
S t  iS ?A ^ i'0 0 0 ,0 0 0  common) to $72,000,000, the new stock to consist of 
$45,760,000 6% cumulative pref. (par $100), o f which $9,866,000 having 
been underwritten was offered to common stockholders or Aug. 30 1919. 
V. 109, p. 780, 483.

The new pref. stock is ln effect a second preference issue, ranking subse
quent to the 8% pref. and is to bo callable at 110 and divs. The holders 
will not have the right to subscribe to new stock Issues. Neither Issue o f pref. 
stock shall bo Increased nor shall any additional stock be authorized to be 
Issued with rights equal with or prior to the rights o f the 6% pref. stock. 
This stock will bo issued over a period o f years and ln such amounts as 
conditions may warrant and the business may require, and all stock so te 
be issued will be offered first to the holders o f the common stock. V. 108 
p. 2636: V. 109. p. 483. 780, 986.

The stockholders voted Dec. 22 1919 to change tho par value o f the 
common stock from $100 to $20, Issuing ln exchange for each share o f $100 
now outstanding five shares each o f tho par value o f $20. Tho total amount 
ofauthorized com. stock, $24,000,000. was not affected. V. 109, p. 1993.

D IV ID E N D S . f'01-'12. '13. '14. '15. ’ 16. ’ 17. ’ 18. ’ 19. ’20 ’2t 1922. 
On common. *12 yly 16 16 16 18 20 20 20 20 20 20
Also stk. pd. Aug. | -----  4 4 4 4 4 4 4 4 4  4

'A lso  extra dividend of 14 2-7%. paid Jan. 2 1904. and 25% Dec. 1905. 
v. Ho, p. 1834; V. 96, p. 1776.

E A R N IN G S .— For year ending Juno 30 1922, in V. 115 p. 864:
June 30 Years—  1921-22. 1920-21. 1919-20. 1918-19.

Volumo o f business.$105,655,386 $120,019,727 $188,800,668 $193,392,044
Operating profit___
Net aft.rtss.,dop.,&c
Pref. dividends____
Cash div. on com ..

Rate on common. 
Stk. div. on com. (4% )

7,340,327
Not

stated

3,729,559

Not
stated

4,191,057
623,890

3,905,018

7^1,9M

7,325,532
180,000

3,794,660

7 r a

Balance, surplus. d f$ l,096,783 $2,591,940
Pres., Wm. Coopor Proctor; Sec., Ralph F. Rogan; Treas., Geo. S. 

Woodward. Office, Cincinnati.— (V. 115, p. 553, 864.)

PRODUCERS & REFINE RS C O R P O R A T IO N .— O R G A N IZA T IO N . 
— An operating and holding company organized under laws o f Wyoming on 
M ay 14 1917. Owns 23,600 acres of producing and operative leases and 
133,000 acres o f undeveloped loasos in Wyoming, Oklahoma, Kansas, 
Montana, Louisiana, New Mexico and Colorado.

Subsidiary companies are: Kistler Refining Co., Pan-American Oil Corp., 
Pan-American Refining Co., Hawkoyo Oil Co., Pike’s Peak Petroleum 
Products Co., Hudson Oil Co., Lyons Petroleum Co., Sand Draw I ’ipo 
Line Co.. Fremont Natural Gas Co., Prod. Sc Itof. Corp. of Tenn. and 
Crystal Oil Corp. t

C A P IT A L  STOCK.— Tho preferred stock has equal voting rights with 
the common stock, and participates equally with the latter in any divs. over 
7% on each class o f stock. Pref. and common stockholders o f record Feb. 
15 1922 wero given tho prlidloge o f subscribing for $2,000,000 1st mtge. 
8% sinking fund bonds at 100 anu int. V. 114, p. 636.

BONDS.— Tho first mortgage 8% sinking fund bonds carry detachable 
warrants entitling the holder to purchase on or before June 1 1931 common 
stock of the company at par (payable either in cash or in bonds taken at 
their principal amount and accrued Interest) at the rato o f $1,000 par value 
o f common stock for each $1,000 face value o f bonds. Issued. $5,000,000; 
retired by sinking fund, $300,700.

D IV ID E N D S .— Pref. divs. have been regularly paid to date. On 
common, paid l\ i%  quar. from Feb. 1920 to May 1921; none since.

RE PO R T.— For 6 mos. endod Juno 30 1922, in V. 115, p. 1530, shewed: 
Gross incomo, $1,442,891; net profit, $1,119,309.

OFFIOER3.— Chairman, F. E. Kistler; Pres., W . L . Kistler; V.-P., 
W . E. Lockhart’; Soc., David R. Thomas; Treas., II. W . Hawkins.—  
(V. 115, p. 1330. 1437, 1530, 1542, 1739, 2056.) _  ,

PU B LIC  SERVICE CO. O P N O RTH ERN  IL L IN O IS .— O R G A N IZA 
TIO N .— Incorporated in Illinois ln Aug. 1911 as a consolidation of electric 
lightand power companies ln Northern Illinois outside o f Chicago, controlled 
by Samuel Insult (President o f Commonwealth Edison Co.) and associates, 
per plan V. 93. p. 231. viz.: North Shore Electric Oo. (V . 92. p. 192: V. 91. 
“ 1508. 1516). Economy Light & Power Co. (V . 93. p. 39; V. 99. p. 013K
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M IS C E L L A N E O U S  C O M PA N IE S .

IFor abbreviations, &c., see notes on page 6.1
Date

Bonds

Pullman Company— Stock $135 000.000 a u t h - __________
Puntn A legre Sugar Co— Stock $25,000,000---------------------

Convertible debentures redeemable (text)_________________
Pure Oil Co— Common stock $100,000,000_________________

Pref stock, 54{ % cum $10,000,000 ----------------------------
Preferred 6% cumulative, reserved for exchange (see text) 
Oonv pref cum 8% (seo text) red 110 $10,000,000 auth__ 

Bond.* * of Controiied Companies—
Columbus Oaa Co 1st M redeemable 110___________ Ce.zc*
Springfield Gas Co 1st M --------------------------------------------
Dayton Gas Co 1st M  (V  00, p 702) g call 105____C1CI

1922

1892
1896
1910

Par
Value

Amount
Outstanding

$100 135,000,000
50 11,641.150

5.820.700
25 52,882,625

100 1,539.100
100 8,460.900
100 10,000,000

1.000 1,301.000
100 Ac 400.000

1,000 1,378,000

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

8 Q— F N ov 15 ’22 2% 
Apr 15 '21 $144 
July 1 1937

N Y . Chicago A  Boston

7 J A  J
8 in ’22 Dec 1 1922 2% Central Trust Co, Ohio

544 Oct 1 1922 144 Central Union Tr, N  Y
6 Q— J Oct 1 1922 1 44
8 Q— J Oct 1 1922 2%

5 g J A J July 1 1932 Equitable Trust Co. N  Y
6 J A  J Jan 1 1926 1st Nat Bk, Sprlngf, O
5 g M A S Mar 1 1930 N  Y . Harris, Forbes ACo

Illinois Valley Gas A Electric Co. (V . 1*3. p. 167: V. 01. p. 41). Chicago 
Suburban Light A Power Co. (V . 92. p. 191) and Kankakoe Gas A  Electric
Co. (V . 91, p. 875, 1577). In 1913 voted to purchase the Northwestern 
Gas Light A Coke Co. V. 96. p. 654. 793. Gas rates, V. 107, p. 1389.

Supplies electricity, gas, hoat and water In 15 counties In the northeastern 
part or the State o f Illinois surrounding Chicago.

STO CK.— The stockholders voted M ay 12 1922 to Increase the author
ized capital stock by adding 50,000 shares of no par common stock, which 
will have equal rights In all respects with the present common stock of 
$100 par value. Compare V. 114, p. 1660.

Common and prof, stockholders o f record July 25 1922 were given the 
right to subscribe to now common stock to tho oxtent o f 20% of holdings 
at $93 a share. V. 115, p. 444.

D IV ID E N D S .—  '12. 13. 14. 15. Nov. 191610Nov. ’22
On common (per cent)______________ 4 4 ) 4 5 5 Vi 7%  p. a. (144 Q-F)

On pref., 144% quar. Fob. 1912 to N ov. 1922.
BONDS.— The First A  Kef. 5s of 1911 (not limited as to amount) cover 

“ after-acquired properties," and are a first mtge. on all property former.y 
belonging to Illinois Valley Gas A Elec. Co. and Chicago Sub. Lt A  Powor 
Co., and are also secured by deposit of $2,114,500 North Shore Elec. Co. 
“ First and Ref.”  6s and $401,(XX) 1st M. 5s, $423,000 Economy Light A 
Power Co. 1st M. 5s and $408,000 Kan. Gas A Elec. Co. "Firstand R ef." 5s 
$97,500 Citizens' Gas Co. 1st M . 6s and $17,000 other underlying bonds.

Additional bonds may bo Issued as follows: A  sufficient amount to
retire the outstanding $10,880,200 underlying bonds and for 75% of the cost 
of property hereafter acquired, and If mortgage liens exist thereon at the 
time of acquisition, bonds may also be Issued to the par amount of such 
liens to refund same. V. 93. p. 1607: V . 04, p. 1190. 1321: V. 102. p. 1254. 
Outstanding Bonds Assumed on Properties Purchased (Pledged V. 102, p. 1254). 

[Excluding amounts deposited under First A  Ref. M tge. V. 107, p. 2381.| 
Bonds—  Interest. Outstanding. Maturity.

North Shore Elec.
1 stARef M.call 107Xaft. Apr.'20/5 g A  A  O $1,676,500 Apr. 1 1940 

| Interest at Illinois Tr. A  Sav. Bk., Chi. 
Economy Light A Power 1st M . s. f.5  g J A D 1,343,000 Dec. 1 1956
Kankakee Gaa A Elec. 1st A  ref. M .5  g M A  S 197.200 Sopt. 1 1930
Citizens’ Gas Co.tKank.) call 105..6 g F A  A 117.500 Feb. 1 1932
Pontiac Light A Water Co 1st M  5e................  70,000 July 11927
Northwestern Oas Light A OokefS g Q-M 1,747,000 Dec. i 1928

Consol. M . $2,000,000 g ----------(Interest at Central Trust Co,, Chicago
Cicero Gas Ref. A  Gen. M . $5,000,-/6 g J A  J 3,365.000 July 1 1932

000 g gu---------------- lin t, at Central Trust Co.. Chicago
The 1st Hen A  erf. mtge. series A  bonds are secured by a first mortgage 

collateral lien on the proposed power plant o f the Waukegan Generating 
Co., through pledge o f all tho 1st mtge. bonds and all the capital stock 
o f that company. In addition, will bo secured by a direct mortgage lien 
on all physical property now or hereafter owned, subject only to prior 
lien. Kodeomable, all or part, at 110 and hit. on or before June 1 1942, 
thereafter and on or boforo Juno 1 1952 at 10744 and int., thereafter and 
on or boforo Doc. 1 1961, at 105 and lnt., and thereafter at 100 and int. 
V. 114, p. 2725.

NOTES.— Tho $1,750,000 series “ D ”  notes are secured by pledge of 
1st A  Ref. M tge. 6s at 75 and are callable, all or part, at 10()44 and int. 
during first 30 months, and thereafter at 100 and int. Additional notes 
may be issued only on deposit o f a proportionate further amount o f said bds.

The $1,000,000 series A notes are redeemable all or part at 105 and 
lnt. on or before Sopt. 1 1923, thereafter at 104 and lnt. on or before Sopt. 1 
1925, thereafter at 103 and Int. on or before Sept. 1 1926. therafter at 
10244 and lnt. on or boforo Sopt. 1 1927 thereafter at 102 and Int. on or 
before Sept. 1 1928, thereafter at 101 >4 and lnt. on or before Sept. 1 1929, 
and thereafter at 100 and lnt. Collaterally secured by pledge with trustee 
of $166 2-3 par value o f the company’s First A  Refunding Mortgage 5% 
Gold Bonds for each $100 par valuo of notes Issued, tho bonds thus being 
pledged at 60. Additional notes may bo Issued only upon pledge o f sala 
bonds in like ratio. V. I l l ,  p. 1377.

R E PO R T.— For year 1921
Results for Calendar Years—  1921. 1920. 1919.

Total operating revenue______________ $12,213,315 $11,415,087 $9,086,226
Not operating income________________  3,563,809 3,314,428 3,178.255
Othor income........................................ 400.151 234,853 239.687
Interest charges, A c__________________ 2,450,484 2,183,605 2,071,736
Preferred dividends___________________ 518,817 464,770 455,280
Common dividends-------------- --------  781,139 781,191
Surplus for year__________________ -- -  275,26*2 119,867 109,735

Directors (and officers): Samuel Insull, Pres.; Frank J. Baker, Charles A . 
Munroe, John H. Gullck, V.-Pres’ts; Henry A . Blair. Louis A . Ferguson. 
Wm. A . Fox. John F. Gilchrist (Asst, to Pres.), Frank G. Logan, John L. 
Norton, Solomon A. 8mlth, Edward P. Russell, Martin J. Insull. George R. 
Jones Is Sec. A Troas. Office, 72 West Adams St., Chicago.— (V . 115, 
p. 82, 190, 444, 877, 1641.) „ ,  „ m

(TH E ) PU LLM AN CO.— On Jan.*l 1900 the Wagner Palace Oar Co 
sold Its assets to tho Pullman Company, representatives o f the Vander
bilts entering the board o f directors. V. 69, p. 854; V. 70, p. 40. In 1908 
began building steel cars. V. 84, p. 697; V. 87, p. 1163; V. 90, p. 506; V. 97, 
p. 669. V. 90. p. 1617. 1682; V. 91, p. 157, 280, 1332, 1517. 1777; V. 92. 
p. 193, 265. Tax caso. V. 108, p. 885.

Tho stockholders on Doc. 20 1921 authorized tho purchase o f all the assets 
o f the Haskell A Barker Car Co., Inc., and tho payment therefor o f $275,000 
In cash and 165,000 shares o f tho capital stock o f this company. V. 113,
D. 2319, 2728.

C A P IT A L  STOCK.— Tho authorized capital stock was Increased on 
Dec 20 1921 from $120,000,000 to $135,000,000. V. 113, p. 2319, 2728. • 

REGULAR CASH D1VS. U877-80. 1881-83. 1884-98. '99. ’00 toNov’22 
Since 1877 (% ) . - - -  — -- —  -  J8 yearly 944 yly. 8 yearly 644 8 y ly  (O-F) 

Also In 1S1I8 and 1906 and to stockholders of record April ,10 1910 Oast 
20 ui extra dividends to distribute surplus assets. V. 67. p. 75, 789. 840, 
902- V 83 p. 1174 1233: V 00 p. 451. 500. 854

R E PO R T.— For year ending July 31 1922, In V . 115, p. 1628, showed:
1921-22. 1920-21. 1919-20. 1918-19

Earnings of cars_______ $62.548,406a$60,315.718 ------------  -----------
Federal coinpensation......................  >979.167 $11.705.000 $11,750,000
Returns fr ’m mfg.lnt.,Ac 3,944,631 6.047,182 2,769,777 3:689.936

Gross Income..............$66,4. 3.037 $07,212,060 $14,519,777 $16,139,936
Opor. oxpensos A taxes-.zB5.182.022 z64.853.524 1,606,208 2,709,879
Depreciation In general- 7,039,248 x0,267,6*>9 — — . . . .  ____ ____
Dividends (8 % )- ..........  10.499,840 9,599,820 9.599,800 9.599.792
bjU. 8. RR . Admin---- 07.309,367 ..............  ..............  .........

Balance, surplus..--- $1,171,2«4dfW  478.M6 $3,313,709 $3.130 265 
a For 11 months ending July 31 1921. b Balance o f amount received 

from the U. 8. Railroad Administration In settlement o f claim for period of

Federal control, Jan. 1 1918 to March 1 1920, received during this year and 
which had not been taken up In Income accounts o f previous years, x The 
provision for depreciation during Federal control accrued under the contract 
with the Director-General o f Railroads, and did not appear in the income 
account. This includes depreciation for the month o f August 1920. 
y  “ Guaranteed compensation under Transportation Act (August 1920).”  
z Represents “ operating expenses, repairs o f cars, taxes and insurance, 
Ac. [in 1921-1922 and 1920-1921], also corporate expenses and taxes, 
month o f August 1920 (last month o f guaranty period).”

D IRE CTO RS.— John S. Runnells (Chairman), Edward F. Carry (Pres.), 
J. P . Morgan, W . Seward Webb, John J. Mitchell, Chauncey Keep, George
F. Baker, John A . Spoor, Harold 8. Vanderbilt, Arthur O. Choate, Robert
T . Lincoln and George F. Baker, Jr. Secretary is J. F. Kane. General 
orficos, Chicago, 111— (V . 115, p. 877, 1331. 1437, 1628, 1641, 1739, 1846. 
1952. 2167.)

PU N TA  ALEQ RE SU Q AR CO.— O R G A N IZA T IO N .— Incorp In Dela
ware on Aug. 3 1915. Owns all the stock ($1,450,000) o f the Florida Sugar 
Co., which in turn owns all the stock o f the Trinidad Sugar Co., a Cuban Co. 
The company’s plant at Punta Alegre consists o f a sugar mill with other 
buildings having a normal capacity o f 450,000 bags o f sugar per annum. 
The Florida M ill, In Cuba, has an annual capacity o f 300,000 bags, while at 
Trinidad the mill capacity Is 125,000 bags. Also owns entire capital stock 
o f Baragua Sugar Co. V. 115, p. 316.

STOCK, AO.— The stockholders on June 13 1922 approved an Increase In 
the capital stock from $12,000,000 to $25,000,000. V. 114, p. 2587, 2725.

D IV ID E N D S .— The directors In Sept. 1919 reserved for the payment o f 
dividends upon the Common stock during the year beginning Oct. 1 1919 
a sum sufficient to provide for the payment o f dividends at the rate o f 10% 
($5 per share) per annum; 2 44%, accordingly, was paid Oct. 15 1919. 
and Jan., April and July 15 1920. Oct. 15 1920 and Jan. 15 1921 paid 4%- 
($2 per share); April 15 1921 paid 244% ($1 25 per share). July 1921 d lv . 
omitted. V. 112, p. 2649.

BONDS.— The convertible debentures o f 1922 were offered to stock 
holders o f record June 15 1922 in the ratio o f $100 o f debentures for each 
four shares o f stock held at $100 flat. They are convertible Into stock at 
any time on the basis o f 1.8 shares of stock (par $50) for each $100 o f deben
tures. Redeemable at 110 and lnt. during first year and at 44% less for 
each succeeding year. V. 114, p. 2587.

R E P O R T — For year ended M ay 31 1922, in V. 115, p. 1835, showed: 
Years ended Mag 31—  1921-22. 1920-21. 1919-20.

Output o f estates, bags-------------------- 738,712 663,709 623,620
Operating profits----------------------------- $1,267,897 *$1,359,035 $8,900,658
Interest on bonds and loans__________  285,729 75,355 490,007
Depreciation on plant----------------------- 838,059 660,913 750,395
General expenses, Ac., net____________ 2,379 Cr.26,436 178,773
Est. U. S. A  Cuban inc. A  war prof, tax 6,000 ______  853,019

Available profit for year----------------  $135,729 *$2,068,867 $6,628,466
* Loss.
Pres., Edwin F. Atkins; Troas., Robert W . Atkins; Sec., John E. Thayer, 

Jr. Office, 10 Broad St., Boston, Mass.— (V . 115, p. 82, 190, 316. 445. 
996, 1739. 1835, 2167.)

PURE O IL  CO.— O R G A N IZA T IO N .— Incorp. In Ohio April 1914, per 
plan V. 98, p. 1463, 1849; V. 100, p. 1748; V. 103, pr 2434, as the Ohio 
Cities Gas Co.; name changed to present title In June 1920. Owns the 
following subsidiary companies, the percentages representing the Pure Oil 
Company's holdings: 99.77% of the Columbus Gas A Fuel Co., 100% 
o f the Federal Gas A  Fuel Co., 100% o f the Springfield Gas Co., 99.61% 
of the Dayton Gas Co., 100% o f the Mountain States Gas Co.; these com
panies deliver natural gaa to 115,000 consumers. 100% o f the Pure Oil 
Pipe Line Co. (Ohio), 100% of tho Pure Oil Pipe Line Co. (Pennsylvania). 
100% o f the Producers A Refiners Pipe Line Co., owning 2,300 miles of 
-ipe line connected to 9,600 wells and operated^by 89 pump stations. 
".41% of the U. S. Pipe Line Co.

In Oct. 1921 consolidated Moore Oil Refining Co. and the Pure Oil Co. o f 
Minnesota with Its distributing division. V. 11.3, p. 1779.

A  substantial interest In the Oklahoma Producing A  Refining Oorp. and 
the Union do* Petroles d'Oklahoma was purchased In Jan. 1920. This 
company In addition to its oil acreage operates a completely equipped refin
ery In Muskogee. Okla., as well as pipe lines, casinghead gasoline plants and 
distributing stations In Oklahoma.

Also owns and operates oil and gas properties as follows: Nearly a million 
acres o f leaseholds and fee land in Ohio, West Va., K y., III., Kan., Okla., 
La., Tex., Ark. and New Mex., o f which 85,000 acres are operated leases 
consisting o f over 3,800 producing oil wells; 7 casinghead gasoline plants In 
Ohio, W . Va. and Okla.; a salt plant In W . Va., having a capacity o f 1,000 
bbls. o f salt per day; 7 refineries in Pa., Ohio, W . Va., Minn, and Okla., 
whose total refining capacity Is 30,000 bbls. per day; 1,712 tank cars, o f 
which 1,549 are owned and 163 under lease; 80 distributing stat ions and 140 
drive-in stations In Vt., Mass., N . J., Del., M d., N . Y .. Pa., W . Va., Ohio, 
WIs., Minn., No. Dak., Idaho, Mont., Wash, and Saskatchewan.

In Dec. 1920 formed a new subsidiary, the Purfina Co-Operating Co., 
with headquarters in Antwerp. V. I l l ,  p. 2332.

In Nov. 1921 pm-chased a stock interest in the Humphreys-Mexla and 
IIumphreys-Texas companies, the two companies being merged under the 
name o f Humphreys Oil Co. V. 114, p. 1295.

STOCK.— Common stockholders o f record Feb. 15 1919 were given the 
right to subscribe at par for $9,187,500 (25%) new common stock for the 
purpose o f expanding and extending the business, Ac. See V. 108. d . 585. 
884, 2343: V. 109, p. 675. y  ’

The shareholders in Jan. 1920 voted to Increase the auth. pref. stock from 
$10,000,000 to $90,000,000. O f this amount. $10,000,000 shall be desig
nated 6% pref. and set aside for the purpose o f exchange, share for share; 
for the existing 5 44% pref. stock. The remaining $70,000,000 may be 
Issued In Installments from time to time at dlv. rates not to exceed 8% and 
not less than 5%. New pref. stock has equal voting power with com. stock 
and Is pref. as to assets and divs. Dlvs. are cumulative and payable qu&r. 
(Q.-J.). Redeemable, all or part, at 110 and divs.

On March 19 1920 an Issue of $10,000,000 conv. 8% cum. pref. etook 
was auth. and offered to com. and pref. stockholders at par. Convertible 
into com. stock prior to July 1 1923 at the rate o f two shares o f com. (par 
$25) for one share o f pref. ($100).

• Common stockholders o f record Mar. 21 1922 were offered the privilege 
o f subscribing to common stock at par ($25) in amount equal to 25% of 
holdings. V. 114, p. 1071.

NOTES.— The $10,000,000 7% Serial Notes o f June 1 1920 were called 
for payment on June 1 1922. V. 114, p. 1188.

a
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M IS C E LLA N E O U S  C O M PA N IE S .

(For abbreviations. A c., see notes on page 6.1
Date

Bonds
Par

Value
Amount

Outstanding
Rate

%
When

Payable
Last Dividend 
and Maturity

Places Where Interest ana 
Dividends are Payable

None
$100

See text 
See text 
See text 

$30,000,000
25.000. 000 
12.004,000

82,000 
600.000 

100.000 shr- 
826,200 

2,500,000 
See text 

None 
See text

20.000. 000

Wha"rton & Northern RR  stock authorized $500,000_____
1886

1910
1906

6
See text 
See text 

5 g
5 g
6 g

See text 
See text

7 g
See text

M A S Sept 1 1925 
M ay 2 1921 1)4 
Jan 2 1922 1K  
Oct 1 1940 
Dec 1 1031 
Jan 1 ’23 to ’28 
M ay 15 1919 $1 
Oct 1 1921 I X  
Nov 1 1921-23 
See text

Republic Iron St Steel— Common stuck S'iO.lMKi.OOO...........
Pret i %  (a & d) cum (V 69, p 850) $25.000,000___________
.Sinning fund gold ( ls t )M  $25,000 Odd red par.Ce.xc*&r*
Potter Ore first mortgage gold guaranteed (text) s f .......... x
Bessemer Coal St Coke Co 1st M  gold duo $100,000 y lv .P eh  

Republic Motor Truck— Com stock 100,000 shares (v.t.c.) 
Pref (n Sc d) stock 7% cum call 115 auth $1,000,000 (v.t.c.) 
First mtge & coll trust 7% serial notes call BaGcl.x xxc* 

Reynold* iR  J) Tobacco Co— Com stock $10,000,000_____

100 
100 

1,000 Ac 
1,000

New York Trust Co, N  Y  
Cent Union T r  Co, N  Y
Hanover Nat Bans. i

A & 6 
■J Sc D

1918

None.
100

1,000
25

100
25

100

Q— J 
M  & N 

g — j

New York

Checks mailed

See text 
7

See text
Oct 2 1922 1H

Checks mailed 
doPref stock 7% cum $50,000,000 auth_____________________

STOCK.— The fivo-year voting trust expired Dec. 31 1920 and was not 
renewed. V. 111. p. 2332. The Series “ S ' (1. e., ' ‘special” ) stock has all 
the privileges o f the other 1st pref., but Is subject to call at any time at 110 
and dlvs. V. 107. p. 1927. 1925. 1750. 2194.

BONDS.— The mortgago Is limited to $7,500,000 serial bonds, whereof 
the Initial issue ($5,500,000) was to mature $550,000 Jan. 1 annually 1917 
to 1920, both Incl., callable at 102)4. but convertible at option of holder 
after Jan. 1 1918 Into now 7% first pref. conv. stock at par. V. 102, p. 72.158

R E PO R T for year ondlng Doc. 31 1921, In V. 114, p. 1529, 1547. showed:
Pref.Divs. Bal.,Sur. Total Sur. 
$191,221 *df$3041367 $3,843,450 

764,182 814.277 6,884.817
2,452,063 458,645 6.070.540
1.190.000 728.471 5,611.895

Year—  Net Earns. In t.(.N et). Deprec.
1921_____  $939,320 $192,226 $431,526
1920_____  2.026,885 96,526 351,900
1919_____  3,327,457 110,519 300.200
1918_____  2,469,031 264.000 286.560

* After deducting $3,165,714 for reduction o f Inventories, See.
For 6 inos. ended Juno 30 1922 not profits, aftor taxes, interest and 

rosorvos, woro $413,177. V. 115, p. 769. lYos., 1$. L . Winchell; V.-Pros. 
Sc Com pt., Coeil S. AshdoWfn; Sec., Harold E. Smith; Trcas., K. J. Saxer, 
374 B 'way, N . Y . Office, 374 B ’way, N . Y .— (V. 115, p. 82, 316. 655, 
769, 1816, 1952, 2056, 2278.)

REPLO G LE STEEL CO.— O R G A N IZA T IO N .— Incorp. under laws * f 
Delaware Oct. 30 1919 as a holding company. The company proposed t<j 
become an operating company and to engage In the mining o f iron ore. 
manufacture of pig iron, quarrying o f limestone, and to carry on business 
incidental theroto or connected therewith, upon acquisition o f all outstand
ing notes and bonds o f Wharton Steel Co. The latter company was dis
solved during 1922, all o f tho outstanding bonds o f $3,000,000 having been 
acquired and canceled.

The company owns in foe about 5,000 acres o f iron ore land near Wharton, 
Hibernia, (Ireland and Mine Hill, and In Morris County, which is in North
ern Now Jersey. Those lands contain 29 mines, two o f which are in 
process o f development.

A  now plant at Wharton, N . J., was completed oarly in 1922. V.114,p.530
The company announced in April 1922 that it had acquired tho property or 

tho Empire Stool & Iron Co. Comparo V. 114, p. 1661, 1773, 1898, 2125
C A P IT A L  STOCK.— Authorized 500,000 shares; outstanding, 375,000 

shares o f no par value.
Stockholders o f record April 24 1922 subscribed to 125,000 shares o f stock 

at $30 por sharo to tho extent o f 50% of holdings. V. 114, p. 1773.
BONDS.— Tho company itself lias no fundod debt.
Through ownership o f tho entire $500,000 capital stock, controls the 

Wharton & Northern RU . Co. Tho latter company has outstanding the 
following indebtedness: $300,000 Morris County R R . 6% bonds due 
Sept. 1 1925 (all owned by Wharton Steel Co.).

Ore rosorvos cetlmatod at 100,000,000 tons o f high-grade ore. V. 109 
p. 2271.

R E PO R T.— Tho consolidated Income account for the year ended Dec. 31 
1921 allows: Not earnings, after deducting ail expenses incidental to opera
tions, including ordinary repairs and maintenance and expenses o f idle 
plants, $85,029: deduct— depreciation, $221,763: interest, $27,035; net loss 
for year, $163,769; int. on bonds o f Wharton Steel Co., $354: inventory 
adjustments, $709,450; total deficit, $873,572. Profit and loss surplus 
Doc. 31 1921. $512,659.

O FFICERS.— Chairman, J. Loonard Reploglo; Pres., Leonard Peckitt; 
V .-I\ , C. M . MacNoill and L. P. Ross; Sec. & Asst. Treas., 8. H . Bell; 
Trcas., J. 8. Stillman; Asst. Sec. Sc Asst. Treas., E. F. Ni< kerson.

Main office, Wharton, N . J.— (V. 114, p. 530, 1295, 1661, 1773, 18r8. 
2125.)

REPU BLIC  IRON & STEEL CO.— O R G A N IZ A T IO N .— Incorp. In 
N . J. May 3 1899 to consolidate 29 plants making bar and forge iron. 
Since the date of the organization, the property has been completely re
organized and tho character of tho business changed to tho production of 
stool now operating 11 blastfurnaces. Bessemer steel plant, open-hearth 
■teol'works, tube works. &c., mining properties in Mesaba, Marquette and 
Menominee, extonsivo iron and coal lands In Alabama, See., by-product coke 
plant Youngstown, coke plants at Republic and Acheson, Martin and Bo- 
wood' Pa., and Thomas, Ala. See V. 71. p. 545. Acquired the properties 
or the Palos Coal Si Coke Co. and the Bessemer Coal Sc Coke Co., known 
as Bessemer Shafts No. 1 and No. 2. For properties, V. 68, p. 674; 
V. 70V p  228; V. 71. P. 454; V. 77, p. 455; V. ?9. p. 1480, 1702; V. 81. p. 
1562: V. 83, P- 1035; V. 84, p. 342; V. 87, p. 1303. In Jan. 1918 the Wood- 
side Coke Co., a subsidiary, purchased some 4,000 acres o f coal lands in 
Allegheny and Butler counties. Pa. Export combine, V. 107, p. 2482 
On May 1 1919 took over the property of the Do Forest Sheet Sc Tin Plate 
Co., which has 10 shoot mills near Niles, O. V. 108, p. 1614, 1941; V. 110

P ’ ln°Nov. 1906 Republic Iron A  8teel and Tenn. Coal *  Iron Jointly guar 
anteed $700,000 5% bonds o f Pottor Ore Co. ($82,000 outstanding Dec 
31 1921). V. 83. p. 973. 1417.

Morgor plan abandoned, V. 115, p. 1542.
STOCK.— 26,480 shares of unissued common stock were offered to stock 

holders of record Doc. 26 1919, at par to the extent o f 10% o f holdings 
V. 109, p. 2177, 2270.

LA TE  D IV8.—  ( ’ l l .  ’ 12. '13. '14. ’ 15. ’ 16.
On preferred ..........  7 IK  7 5 *  1H  7
On accumulations—  l 1 l i  i 14 a
On common

’ 17. ’18. ’ 19. '20. ’21*
7 7 7 7 7

6 '6  '6  ‘ 6
1)4% : M ay 2. 1V4%: Aug., aiv. omitted. 

..................% quar.) was paid; April
Tn 10° 1 • On Common, Fob. 1. 1)4% ; M ay 2. 1 V<

V 112 n 2198. Tho Jan. 1922 pref. dlv. ( 1 « %
1922 di'v. was deferred. V. 114. p. 860.

B O N D S__The 5s or 1910, now a first lien on the entire property, are
p.iiViile for sinking fund (minimum $250,000) and also on and after Apr. 1 
1020 as an entire Issue at 105 and int.' $19,869,000 have.been Issued to 
intirn Hie 5s of 1904 and Tor general purposes (o f which $7,305,000 pur
e b r e d  0>r sinking fund). The remaining S5.13L000 o f the $25.tfpo!o00

0<Tn° i 017 81 ftlO 000-V6% serial gold bonds wore assumed on purchase of
the Brssemer’ coal A Coke Co.'s property (Bessemer mines Nos. 1 and 21 
having a capacity of 600.000 tons of coal yearly.

R E PO R T.— For calendar year 1921, in V. 114, p. 962, showing:
1921. 1920. 1919. 1918.

nfilledordersDec.31 (tons) 91,570 198,678 486,379 206,515
Gross business.............. $20,756,749 $76,342,219 $45,872,344 $75,224,110

5,031,837 18,906,815Gross profits___________  685,010
Expenses, idle plants___ 1,494,130
Depreciation--------------- 3,665,590
Int. on bonds and notes. 806,974
Excess profits, taxes, Ac. ______
Loss on Liberty bd. sales 383,558
I’referred dividends____  1,750,660
Common dividends. _(1)4% )450.000

14,174.163

4,006,839
737,967

1,812,835

1,842,125
733,403
315,112

4,695,939
738,182

5,680,759

1.750.000
1.800.000

1,750,000
1,632,687

1,750,000
1,631,460

Balance, surplus...dof.$7,865,242 *$4.066,522df$l,241,490 $4,410,475 
Total profit and loss surplus Dec. 31 1921, $29,576,329.
* From which was deducted $505,923 balance o f additional assessment 

of Federal taxes for 1917.
For 9 mos. ending Sept. 30 1922, net earnings, $681,745; deprec. Sc re

newals, $655,769; exhaustion of minerals, $131,590; bond and note interest, 
$658,763; bal., def.. $764,380. V. 115, p. 1846.

a These are the net earnings (net loss) from operations, after deducting 
charges for maintenance and repairs o f plants, amounting to $455,391 in 
1922, $704,059 in 1921, $1,518,717 in 1920 and $1,298,708 in 1919, respec
tively, and also after provision for exc. profits, &c., taxes, in 1920 and 1919.

O FFICERS.— Chairman, John A. Topping; I ’res., Thos. J. Bray- 
V.-Pres., H. L . Rownd and J. Wilbert Deetrick; Treas., H. M . nurd. 
Sec., Richard Jones Jr. Offices. 17 Battery PL, N  Y ., and Youngstown, 
Ohio.— (V. 115, I). 445. 553. 1107, 1217, 1437, 1542, 1846.)

REPU BLIC  MOTOR TR U C K  CO., IN C .— O R G A N IZA T IO N .—  
Incorp. in New York, Aug. 14 1916, and purchased Republic Motor Truck 
Co. o f Mich. Owns entire com. stock or Torbensen Axle Co. of Ohio and 
Republic Motor Truck Co. o f Calif, and Baltimore-Republic Truck Co. 
Plant at Alma, Mich, covers 584,219 sq. ft. o f floor space.

Receivership.— Tho Security Trust Co., Detroit, was appointed receiver 
in Sept. 1922. V . 115, p. 1542.

STOCK.— Of the Pref. stock $96,000 is held in the Treasury for can
cellation. Annual sinking fund for the retirement of Pref. at 115 began in 
1918.

Dividends.— On the Pref. stock at rate o f 7% (Q.-J.) from organization 
to April 1921; July 1921 div. was passed. V. 112, p. 2757. On Oct. 1 
1921 paid 134 %• On the common stock Feb. 15 and M ay 15 1919, $1 each. 
July 15 1919 div. passed.— V. 109, p. 893.

NOTES.— The notes are due $500,000 N ov. 1 1921 and $1,000,000 
each N ov. 1922 and 1923. Callable on any interest date on 30 days’ 
notice as follows (with interest): Notes having 1 year to run, 100)4: notes 
having 2 years to run, 101: notes having 3 years to run, 101)4: notes 
having 4 years to run, 102, A  first mortgage on entire property also se
cured by deposit o f tho Common stock o f the Torbenson Axle Co. See 
offering in V. 107, p. 2382. Interest payments, V. 114, p. 2249.

Readjustment Plan .— Representatives o f the mortgage noteholders, after 
consult a ion with bank creditors in Nov. 1921 recommended a plan (V. 113, 
p. 1990 ,2319) the general outlines o f which are as follows:

(1) The present mortgage notes to retain the security and lien o f the pres
ent mortgage. (2) An extension o f the maturities o f all o f the mortgage 
notes to Nov. 1 1926. (3) A  sinking fund accruing at the rate o f $300,000
annually, beginning N ov. 1 1923, for the retirement o f the outstanding 
mortgage notes. (4) Company to increase the interest rate upon the mort
gage notes from Nov. 1 1921 from 7% to 8% . (5) The noteholders who
consent to an extension o f their mortgage notes to receive an option over a 
period o f somo years, to purchase shares o f common stock of tho company 
on favorable terms. (6) A voting trust o f both the preferred and common 
stocks to socuro stability and continuity in management. (Voting trustees: 
E. E. Brown, T . A . Burt, O. B. Campbell, E. C. K ing and H. E. Scheuer
mann. Voting trust expires N ov. 1 1927.) Compare V. 113, p. 2319;
V. 114. p. 955.

Report for cal*, year 1920 showed: Net salos, $15,675,221; mfg. cost o f 
sales, $12,793,001: other income, $269,406; selling, Ac., expenses, $2,129,- 
508; interest charges, $462,936; net profits, $559,182: reduction o f inven
tory, $903,746: revaluation o f properties, &c., cr., $179,810; pref. divs., 
$60,635; bal., def., $225,388.

Balance sheet as o f Dec. 31 1921 in V. 114, p. 1543.
O FFICERS.— l ’res., Frank E. Smith; V.-Pres., O. W. Hayes and H. D- 

Minich: Treas., II. I. Shenherd: See., C. G. Rhoads. General office- 
Alma, Mich.— (V . 115, p. 877. 1542, 1846.)

REYNO LD S SPR IN G  CO.— (V. 114, p. 2367. 2725, 1952.)

REYNO LD S (R . J.) TOBACCO CO.— O R G A N IZA T IO N , Ac.— In
corporated tn New Jersey Apr. 3 1899. Manufactures plug, twist and 
smoking tobacco and cigarettes. Manufacturing plants at Winston-Salem, 
N . C .. Jersey C ity. N . J.. Richmond, Va., and Louisville, K y.: leaf tobacco 
and re-ordering plants at Danville, South Boston. Martinsville, Va.. M t. 
A iry, Reidsville, Rocky Mount, Henderson, Wilson, N . C .. Lexington, 
Maysville and Springfield, Ky..

STOCK.— As of Dec. 31 1921: Common, auth. and outstanding, 400,000
shares, par value S25; Class B common, auth. 100,000 shares, par $100. 
none outstanding: New Class B, auth. 2,800,000 shares, par value $25; 
outstanding, 2,000,000 shares; unissued, 800,000 shares, par value $25. 
Preferred auth., 500,000 shares, par value $100; outstanding, 200,000
shares; unissued, 300.000 shares. T ile directors on Nov. 20 1922 declared 
on common stocks a dividend o f 33 1-3%, payable in new Class B Common 
stock, on Dec. 2 1922.

COM. D IVS.—  1913. 1914. T5. T6. 17. ’18. 1919. ’20. ’21-’22.
Regular % ..........  12 12 12 12 12 12 12 10 See
Extra % _________ 0 4 10 11 16 2 0 text text
Aug. 16 1920 paid 200% stock dividend on common and Class B common. 
On Apr. 1, July 1 and Oct. 1 1922 paid 75 cents (3% ) per share on common 
and new Class B common stock. On Dec. 2 1922 paid on common stocks 
33 1-3' , , payable In New Class B Common stock.

R E PO R T.— For cal. year 1921, in V. 115, p. 538, showed:
Calendar Years—  1921. 1920. 1919. 1918.

xNet profit.....................$16,258,323 $10,691,293 $11,272,753 $7,012,763
D ividends................... 6,200.000 5,000,000 3,100,000 2,850,000

x After deducting all charges, expenses o f management, provisions for 
maximum Federal taxes, allowances, depredation, advertising, &e.
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[For abbreviations, A c., see notes on page 6.)
Date

Bonds
Par

Value

Quaker Oats— Common stock $25.000,000.. . .. _____
Preferred (a & d) •‘rock 6% cumulative $25,000,000. 

Radio Corp o f Am— Common stock 7,500,000 shares no par. 
Pref stock 7% cum after 1923 $25.000.006___ __________

$100
100

New
5

Railway Steel-Spring — Common $13,500.000.___ ______
preferred (a A d) 7% cumulative $13,500,000___________

. . . . 100
100

Rand Mines, L td— See text
Ray Consolidated Cooper Co— Capita) stock $16,000,000. 
Reis (R obert) & Co— Common stock auth 125,000 shares..

First preferred stock cumulative authorized $2,250,000___
Second preferred stock cumulative authorized 7.500 sharos

Rem ington Typew riter— Common stock $10,000,000_____
First 7% pref (a & d) stock cum $4,000,000 ______________

— 10
None

100
None

100
100

First 7% pref (a & d) Ser "S ”  (special) stock cum call 110
Second pref (a & d) stock 8% cum $6,000,009 auth____
1st M  $550,000 yrly call J02)4 conv into 1st pref.Col.c*&r*

'

m e
100 

600 &c

Amount | 
Outstanding

Rate
%

| When 
I Payable

111,250.000
18,000.000

5.732,000sh
10.779,870
13.500.000
13.500.000

15,771
100.900
$2,250
7.500
9,990,
3,998
1.211,
4,994
1.408,

790
shs
000
shs
000
000
400
000
500

See text
6

See text

7
7

See text 
See text 
See text 

6 K

Q—J
<J — F

see text 
Q— M

& J

Last Dividend 
and Maturity

Oct 16 ’22 
N ov 30 ’22

Checks mailed 
do

Sept 30 ’22 2% 
Sept 20 ’22 1H

Dec 31 ’20 25c.

See text 
See text 
See text 
Dec 15 ’22 3)4 
Doc 15 ’22 3)4 
Apr 1 1921 2% 
Jan 1 ’23 t o '20

Places Where Interest and 
Dividends are Payable

Hankers T r Oo. N
do do

Check from Co’s oftlce 
do do
do do
do do

Columbia T r Oo, N  Y

D IVS .—  (% ) J1914. 1915. 1916. ’ 17. ’ 18. ’ 19. '20. ’21. ’22.
Common cash.........{  3H 6H  8)4 19M 20 17 12 8 See

do In stock . 1 __  ___ 5 ____  5 ----  4 4 text
Paid in 1922: March 1 ,2 % ; Juno 1 ,2% ; Sept. 1 ,2% ; Dec. 1 ,2% .
R E PO R T .— For yoar ending March 31 1922, in V. 114, p. 2493:

1921-22. 1920-21.
Gross.......... $60,722,417 $72,977,400
N e t________  8,943,127 14,001,221
Federal tax. 3,174,988 1,652,905
In teres t--.- 741,346 734,263
Amort, disc. 215,755 253,306

1921-22. 1920-21.
Depreciation .$3,019,244 $2,724,697
Inven’y  loss. 1,276,056 _________
Pref. d iv____  1,291.180 735,622
Com. d lvs -.-  5,022,815 4,662,500
Balanco___def5,798,257 sur3,327,928

Pres., Boman G. Dawes; V.-Ps., R. W . M cllvain , \V. E. Ilutton, N . H . 
Weber, I I . N . Colo, L . B. Hancock, C. C .Burr and G. C. Scott; Sec. & 
Treas., F. S. Heath. Office, Columbus, Ohio.— (Y . 115, p. 190, 445, 768, 
996, 1107, 1437, 1952, 2167.)

(TH E ) Q U AK E R  O ATS CO.— O R G A N IZA T IO N .— Incorp. in New Jer
sey on Sept. 21 1901. Owns and operates plants for the production o f cereal 
food products (notably Quaker oats. Puffed wheat, &c.) at Akron, O. 
Cedar Rapids, la.; Memphis, Tenn.; Battle Creek, Mich.; Tecumseh 
Mich.; Peterborough, Ont.; Saskatoon, Sask.; and until the outbreak of tho 
war, Hamburg, Germany. Some of these plants also produce commerical 
mixed foed. Plants for the production o f feod alono are operated at 
Memphis, Tenn., and Richforcl, Vt. Flour mills aro owned and operated 
at Akron, Ohio; Cedar Rapids, Iowa; Peterborough, Ont., and Saskatoon, 
Sask. Macaroni and spaghetti aro manufactured at Tecumseh, Mich. 
In addition, owns and oporates 59 country elevators, a veneer boxboord 
plant at Foxworth, Miss., and a strawboard plant at Pokln, 111. Tho com
pany has 49 sales offices in tho U. S. and Canada.

Anti-trust suits, V. 96, D. 1706. 1766; V. 98. p. 76. 100; V. 102. p. 1544. 
1631; V. 106, p. 92; V. 107, p. 1673. The Department o f Justice on June 1 
1920 submitted a motion in the U. S. Supreme Court to dismiss its appeal in 
its suit under the Sherman law against the company. V . 110, p. 1420,1087.

STO CK, &c.— Pref. stock has no voting power (except as regards Increase 
of pref. stock) unless dividends are 3 months in arrears. V. 83, p. 574.

In July 1919 the authorized issue o f each class oi stock was increased 
from $15,000,000 to $25,000,000 and the outstanding common was increased 
from $8,250,000 to $9,000,000 and the preferred from $10,530,700 to 
$18,000,000 by sale o f new stock to shareholders and syndicate to reduce 
floating debt incurred in part for additions. V. 109, p. 78, 376. The out
standing common stock was increased to $11,250,000 through the payment 
of a 25% stock dividend in Sept. 1920.

D IV ID E N D S  (% ) 11907-09. 1910. 1911-16. 1917. 1918. 1919-22.
On common (cash)__\ 8 yrly. 9)4 10 yrly. 10)4 15 See text

In 1918, Jan., 3%; April 15 1918 to April 15 1919 paid each quarter 3% 
and 1% extra. July 1919 to Jan. 1921 paid 3%; no extra; April 1921. 1 )4 %• 
then none until July 1 1922, when 2%  was paid; Oct. 1 1922, 2% . On 
Sept. 30 1920 paid 25% in common stock. V. I l l ,  p. 699, 799.

Also common stock. 50% ($2,500,000) 1912 and 10% ($750,000) In 1916;
R E PO R T.— Report for cal. year 1921, in V. 114, p. 945, showed: 

Calendar Cross Deprec’n Pref.Divs. Com.Divs. Balance
Year—• Profit. Ac. (6% ). Paid. Sur. or Def.

1921..........$3,284,945 $652,229 $1,080,000 (4) $506,250sur.$1,046,466
1920---de f 5 218,974 605,951 1,080,000 (12) 1,147,500 def 8,052,425
1919 ........  3,733,729 1,053,835 751,251 (14) 1,177,500 sur 751,143
1918 ........  4,052,205 549,677 632,202 (15) 1.237 500 sur 1 632 886

O FFICE RS.— Chairman, nenry P . Crowoll; Pres., John Stuart: V .-I\, 
James II. Douglas; Treas., Robert Stuart; Sec,. Robert Gordon. Offico, 
1600 Railway Exchange, Chicago, 111.— (V . 114, p. 637, 860, 945, 2367.)

R A D IO  C O R PO R A TIO N  OF AM ERICA.— Incorporated In Oct. 1919 
Has contracted to use the patented radio, &c.. devices Delonging to the Gen
eral Electric Co.; also acquired all the property o f tho Marconi Wireless 
Telegraph Co. o f America (except its manufacturing plant, which was sold 
to the General Electric C o.), its claims against U. S. Government and 
claims against individuaLs on infringements account. V. 109, p. 1704. 
Tho plan was ratified by the stockholders o f the Marconi Wireless Telegraph 
Co. o f America on N ov. 20 1919 and the latter company was dissolved.

Tho Corporation offers radio communication between tho United States 
and Franco, England, Germany, Norway, Denmark, Sweden, Finland and 
Poland, as well as between San Francisco and Honolulu and Japan. Radio 
circuits to South American countries and othor lands aro being prepared, 
the company announced in Jan. 1921.

To  construct radio station at Warsaw, V. 112, p. 1031. Minority Interest 
acquired by United Fruit Co. V. 112, p. 1289. The new plant o f the com
pany at Rocky Point, L . I., said to bo the most powerful in tho world, was 
opened for public use on Nov. 5 1921. V. 113, p. 2087, 2625.

In Sept. 1922 ontored into an agreement with tho Postal Telegraph Cabio 
Co. for uso o f the latter’s land lino systom all over tho United States for tho 
collection and doll very o f trans-Atlantic radio messages. V. 115, p. 1331.

Interest in Federal Telegraph Co. o f Delaware. V. 115, p. 1435.
STOCK.— Authorized issues, both with the same voting rights: (a)

7,500,000 shares o f common stock with no par value; (b) $25,000,000 7% 
pref., par $5. Callable at $5 50 and cumulative after fiscal year ending in
1923. General Electric Co. acquired 2,000,000 shares o f common and 
$675,870 pref.. while $10,000,000 prof, and 2,000,000 shares o f common 
were offered for Marconi property. Y . 110, p. 173, 367, 1532. Announced 
in Aug. 1921 that the company had acquired control o f all the coastal sta
tions o f the International Radio & Telegraph Co. V. 113, p. 1061, 1162.

R E PO R T.— For cal. year 1921, in V. 115, p. 1208, shows: Total iticomo, 
$4,160,845; opor. income, $398,613; other income, $28,187; balance, ap
plied against amortization o f patents, $426,800.

O FFICERS.— Chairman. Owen D . Young; Pres., Edw. J. Nally; V .-P . & 
Gen. M gr., David Sarnoff; Sec., John W . Elwood; Treas., Goo. S. Do Sousa. 
— (V . 115, p. 996, 1208, 1331, 1437, 1641, 1739.)

R A IL W A Y  STEEL-SPR INQ  CO.— Incorp. in Now Jersey on Feb. 25 
1902 as a consolidation (V. 74, p. 382, 482); enlarged by subsequent acquisi
tions. V. 66, p. 185; V. 72. p. 444; v . 74, p. 1041, 1200; V. 75. p. 80; V. 93, 
p. 942, 734. Total capacity steel spring plants, 155,000 tons; steel-tired 
wheel plants, 69,500 wheels; tire plant, 150,000 tons. The company's 
works are located at Latrobe, Pa.; Chicago Heights, 111.; Pittsburgh, Pa.; 
East St. Louis, 111.; Phila., Pa.; Detroit, Mich.; Pullman, 111.; Hudson, N . 
Y .; Depew, N . Y ., and Scranton, Pa. The subsidiary Canadian Steel-Tire 
& Wheel Co., Ltd., has a plant at Montreal.

D IV ID E N D S  on prof., IH %  quar., paid June 1902 to Sopt. 1922, lncl- 
Common, 2% 1904; 1905 to 1907, 4% yearly; 1908, 3%; 1013, 2%: 1914-15, 
none. Dec. 1916 to Sept. 1918, 5% yearly (1H %  Q .-M .); Dec. 1918 to 
Sent. 1922 paid 2% quar.

RE PO R T.— For calondar year 1921 sliowod: 
Calendar Net, after Taxes, Pref. Dies. 

Year—  Deprcc.,&c. Ac. (7% ).
1921............ $1,551,638   $945,000
1920............  4,435,350 $1,000,000 945,000
1919...........   4,394,353 1,200,000 945,000
1918.......... - 8,019,019 4,592,920 945,000

Com. Dies. Surplus or
Paid. Deficit.

$1,080,000 def.$173,364
1.080.000 sur.l,410,350
1.080.000 sur.1,169,353 

776,250 sur. 1,701,849
Total surplus Dec. 31 1921, $12,468,990.
Pres., F . F . Fitzpatrick; V.-Pres., A . 8. Henry, F . J. Foley and E. M c

Cormick; Sec.. M . B. Parker: Treas., II. S. Banghart. Office, 30 Church 
St., N . Y .— (V. 112, p. 855, 1279; V. 113, p. 967, 2412.)

RAND  MINES, LTD .— A holding company, incorp. in the Transvaal, 
Union of South Africa. Owns shares in a largo number o f companies own
ing and operating gold mines in tho WItwatersrand District o f tho Transvaal.

C AP . STO CK.— Auth., £550.000; Issued, £531.498.15s; par value. 5 
shillings.

A M E R IC A N  SHARES.— Pursuant to a doposlt agreement made be
tween Bernhard, Scholle & Co., N . Y ., tho Bankers Trust Co.. N . Y ., as 
depositary, and tho registered holders o f certificates, 150,000 ordinary 
shams have been delivered to tho agency o f the depositary In London, Eng., 
against which tho Bankers Trust Co.. N . Y ., has issued certificates for 60.- 
000 “ American Shams," each "American Share” representing 2)4 ordinary 
shares o f the par value o f 5 shillings each. "American Shares" may be 
exchanged for ordinary shares on tho foregoing basis. Tho Deposit Agree
ment may be terminated at any time on approval o f 75% in interest or the 
holders o f certificates.

D IVS.— An Interim dlv. o f 85% was paid in Feb. 1921. making a total of
145% paid during tho fiscal year, against 100% in 1919-20. In Feb. 1922 
paid 35% and in Aug. 1922 paid 20%. On "Am erican" sharos paid $2 06 
on Feb. 25 1921; 80 cents on Aug. 24 1921; 96 cents on Fob. 28 1922, and 
55 cents on Aug. 24 1922.

R E PO R T .— For 1921 net profits woro £518,671.
Office, Johannesburg, South Africa. London offico, 1, London Wail 

Buildings, London, E . C .— (V. 115, p. 316, 768, 877, 1331, 1739.)
R A Y  CO NSO LID ATED  COPPER CO.— O R G A N IZ A T IO N .— Incorp 

in Maine in M ay 1907. Mining lands at Ray, Ariz., comprise 2,143 acres- 
M ill and 4,324 acres owned at Hayden, Ariz. Owns $1,785,100 capital
stock (total outstanding) of Ray & Gila Valley RR . Tho company guaran
tees $1,600,000 8% notes o f Ooppor Export Association, Inc. V. 112. d . 
655. Minerals Separation Oo. sulf settled, V. 114, p. 2125.

R E PO R T.— Year 1921, in V. 114, p. 1888, showed:
1921. 1920. 1919. 1918.

Copper produced (lbs.). 10,110,131 47,062,030 46,011,371 83,599,160
Total opor. revenues____$1,337,570 $8,254,022 $8,252,505 $19,209,311
Balanco for d ividends... loss227,735 011,675 1,666,271 4,653.455
Divs. & capital distrib’n ....................  1,577,179 3,154,358 5,125,832

Rato o f dividends..........................  (10%) (20% ) (32)4% )
Note.— The mine was shut down April 8 1921 but reopened April 1 1922.
D IV ID E N D S—  1913. 1914. 1915. 1916. 1917. 1918. 1919. 1920

Per cent......................11M 7)4 12)4 27)4 42 32)4 20 10
March 1921 dlvldond was omitted.
Pres., Sherwood Aldrich; V.-P. & Man. Dir., D . O. Jackling; V.-P ., Ohas. 

Hayden: Sec. ,t*Treas.. E. P. Shovo. Offico, 25 Broad St., N . Y .— (V. 114, 
p. 1773, 1888, 2125; V. 115, p. 996.)

ROBERT REIS & CO.— O R G A N IZA T IO N .— Incorp. in N . Y . M ay 13 
1885. The company produces and distributes throughout tho world men’s 
underwear, hosiery and kindred linos, tho products boing sold under the 
trademarks ” Reisr’ and othor well-known brands and in certain territories 
Is the sole sales agent for "B .V .D .”  and "Glastenbury" mills.

C A P IT A L  STOCK.— 7% cumulative first prof., auth. and outstanding. 
$2,250,000; par $100. $7 cumulative 2d pref., auth. and outstanding, 7,500
shares o f no par value; common, auth., 125,000 shares; outstanding, 100,000 
shares o f no par value.

D IV ID E N D S .— Tho directors in March 1921 deferred for an indefinite 
period action on tho quarterly dividends on tho 1st & 2d prof, stocks. Tho 
co. had been paying divs. at rate o f 1 %  % and $1 75 per share quarterly on 
1st Pref. ($l00 par) and 2d Pref. (no»par) stock since Doc. 31 1919.

RE PO R T.— For cal. year 1921 showed net loss for yoar, aftor deducting 
$60,323 interest paid and $240,000 reduction in valuation of Doc. 31 In
ventories to cost or market, whichever was lowor, was $190,183.

Pres. & Sec., Arthur M . Rols; V.-P. & Treas., Leslie R. Reis. Office, 
889 Broadway, N . x .— (V. 115, p. 190, 1846.)

RE M ING TO N  T Y P E W R IT E R  CO.— Organized In 1893 in N . J. as 
Union Typewriter Co.; reincorporated in Now York in M ay 1909. V. 88 
p. 752, 1377: V . 89, p. 925. In March 1913 changed name to Remington 
Typewriter Co. after taking title to tho plants o f the controlled companies, 
viz.: Wyckoff, Seamans & Benedict. Yost Writing Machine, American 
Writing Machine, Monarch, Smith Premier and Donsmore Typewriter com
panies. V. 90, p. 806; V. 79. p. 1481; V. 101, p. 1812. Purchased plant of 
Nathan M fg. Co. at Flushing early in 1920. Acquired the Wahl Co. in 
Aug. 1920. V. I l l ,  p.500.

L A T E  D IVS.—  1 ’02-’07. ’08-’ 12. ’ 13. ’ 14. ’ 15-T8. 1919. ’20. Apr.’21.
First prof. % . . . ) 7  yrly. 7 yrly. 7 7 See 7|soo
Second prof., % _._ 8 yrly. 8 yrly. 8 8 Text 6 text
Common. % ..............J6 yrly. ...... i o None 01

(Q-J 1W) 
(Q-J 2)

On Doc.Tho prof. divs. duo to bo paid Julv> 1 1921 wero doforrod.
15 1922 paid 3)4%  on 1st pref. V. 115, p. 2278.

The accumulated dividends on Oct. 1 1918, amounting to 28% on 1st 
pref., were paid, half in cash and half in Liberty bonds; tho div. or 32% on 
;he 2d pref. was paid (during 1919) 6% in cash, 6% in Liberty bonds, and 
20% In first pre f Sorlos "S "  stock obtained by buying $1,000,000 0% bonds 
and converting tho same Into stock which was then distributed as a dividend 
V. 108. p. 177, 1065, 1185.
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I For abbreviations, cfee., sec notes on page 6.1

Royal Dutch Co.— See text_________________________________
Safety Car Heating & Lighting— Stock $10,000.001)_______
St Joseph Lead Co— Stock $20.000,000---------------------------
St Louis Rocky flit & Pac Co— Common stock $10,000,000

Preferred stock 6% non-cumulative_______________________
1st mortgage g sinking fund____________________Mp.xc*Ar*

Santa Cecilia Sugar Corp— Com stock. 105,000 shs auth 
Preferred (a A d) stock 7% cum red llO  auth $1,000,000--
First mortgage sinking fund bonds red 105_________Col.c*
R e f mtge bonds redeemable 105 $1,200,000 auth_______ xxx

Savage Corp— Com auth $10,000,000------------------------------
First preferred 7%  cumulative authorized $500,000______
Second preferred 6% non-cum conv $500,000____________

Bate
Bonds

1905

1917
1921

Par
Value

$100
10

100

1.000 &o
None 

100 
1,000 

500-1000 
100 
100 
100

Amount
Outstanding

$9,862,000
15.491,126
10.000,000
1,000,000
4.152.000 

105,000 shs
850.000
500.000
850.000

7.748.000 
None

222.200

Rate
%

6 in ’22 
See text 
See text 

5
5 g

See text 
See text

6 g 
8 g

See text 
See text 
See text

When
Payable

Q— J
Q -M  20 

Q— M  
Q— M 

J & J
Text 
Text 

F & A 
M  & N  

Text

Q— M

Last Dividend 
and Maturity

Oct 2 ’22 I X  
Dec 20 ’22 50c. 
Sept 3 0 ’22 1% 
Sept 30 ’22 1H 
July 1 1955 
See text 
See text 
Aug 1 1927 
M ay 1 1931 
Sept 15 ’20 1H

Doc 15 ’20 1 «

Places Where Interest and 
Dividends are Payable

By check

Metropolitan T r  Co, N  Y  
Bankers Trust Co, N  Y  

do do

Columbia Trust Co, N  Y

Bank of America, N jY  
do 
do

Pres., W . N . Reynolds: V .-P., Bowman Gray, and James A . Gray: 
Sec., M . E . Motsinger: Treas., D . Rich. Office, Winston-Salem, N . O.—  
(V . 115. p. 538, 553, 1739.)

RO BB INS & M YERS CO.—-(V. 115, p. 1739.)
ROOERS-BROW N IRON CO.— See “ R y. & Ind. Section”  for N ov. 

1921 and V. 115, p. 82. 996, 1098.
R O Y A L  D U TCH CO.— O R G A N IZA T IO N .— Incorp. In The Hague. 

Holland, In 1890, with a capital o f 1,300,000 florins ($522,600). Through 
Its subsidiaries it is now the largest international producer and distributor 
• f  mineral oil and Its by-products o f Europe. V. 107, p. 2243. Started 
as a local enterprise or the Dutch East Indies. A fter 1900 developed 
rapidly. In 1902 entered the international field and in conjunction with 
the "Shell" Transport A  Trading Co. o f London (which see) and the de 
Rothschild (Paris) group, founded the Asiatic Petroleum Co. as a distribut
ing concern. Subsequently absorbed the principal other oil producing 
enterprises in Dutch East Indies and amalgamated its interests with those 
o f the “ Shell,”  the combined assets o f both boing turned over to two new 
companies, viz., the “ Bataafscho Petroleum Co. and the Anglo-Saxon 
Petroleum Co. The “ Royal Dutch" holds 60% in these two concerns (the 
“ Shell”  40%): also 12H% o f the outstanding ordinary “ Shell”  shares. The 
two interests so combined have since then acquired exclusive or controlling 
interests in Important oil fields In Rumania, Russia, Egypt, the United 
States (Oklahoma and California), Panama, Venezuela'and Mexico.

List o f subsidiaries was published in V. 113, p. 2511.
A M E R IC A N  IN TE R E STS .— The combination owns a predominating 

Interest in the Shell Co. of California. V. 109, p. 377. .Also owns $2,247,- 
000 Ordinary shares and $840,000 Preference shares of the Roxana Petroleum 
Corp. o f Virginia and $179,760 Ordinary shares o f the Ozark Pipe Line Corp. 
The “ Roxana”  owns fields in the well-known oil districts o f Cushing, 
Healdton and Bartelsville. Also constructed a large refinery in St. Louis 
and one at New Orleans. A t Martinez, on the Pacific Coast near San 
Francisco, a refinery capable o f handling 25,000 bbls. a day and storage 
facilities at Martinez and on the fields for 4.250,000 bbls. have been estab
lished, as well as an 8-inch pipe line 170 miles long from the field to the 
refinery. In Mexico the allied companies, besides owning other valuable

firoperty, control the Mexican Eagle Oil Co.. Ltd. Has also established 
arge storage facilities and a refinery o f exceptionally great capacity in 

Curacao, West Indies, in the immediate vicinity o f the Panama Canal.
In N ov. 1921, a plan was formulated for the merger o f the company's 

"American interests with the Union Oil Co. o f Dela., for details o f which 
see statement o f Union Oil Co. o f Dela. bolow. See also Shell Union Oil 
Corp. below.

8HARE9.— The com. shares have a par value o f F I.1,000 (say $402) 
each, but the company issues sub-shares o f F I.100 (say $40 20) each. For 
trading purposes here, Dutch shares o f 100 Florin par value were deposited 
with the Equitable Trust Co., N . Y ., against which were lssuea three 
certificates ror each share deposited. This gives a nominal par value of 
$13.40 to each “ American certificate.”
Capitalization (no funded---- In  Dutch Guilders--------------In  U . S. Gold-------

debt or fixed charges)— Outstanding. Author'd. Outstanding. Authorized 
FI. FI. $ $

Common shares............ 213,818.000 570,000.000 85,957.500 229,140.000
4% preferred shares-----  1,500.000 1,500,000 603,000 603,000
< H %  cum. prior shares. 28,500,000 28,500,000 11,457,000 11.457,000

The authorised ordinary stock was Increased in June 1919 from 230,000 - 
000 guilders ($92,460,000) to 370,000.000 guilders ($148,740,000) and fn 
April 1921 to 570.000.000 guilders ($229,140,000). V. 112, p. 1524. Hold
ers o f outstanding ordinary shares o f record July 7th were given the right to 
subscribe at par plus stamp tax in Holland for one new share for each four 
■hares held. V. 108, p. 2533, 2636. In June 1916 the shareholders were 
permitted to subscribe at par (equal to a bonus o f about 120%) for one new 
share for each three old shares. In June 1920 stockholders received the 
privilege of subscribing at par to one share o f new ordinary stock for each 
two shares held. V. 110, p. 2663.

D IV ID E N D S .— In addition to the cash dividends the company In 1907 
distributed its surplus by a stock bonus of 200%. In 1918 paid a 50% 
■took dividend. The cash dividend record (% ) is as follows:
’04. '05. '06. '07. '08-10. ' l l .  '12. '13. '14-16. ’ 17. '18. '19. '20 '21 ’22. 
65 50 *73 271* 28 yrly. 19 41 48 49 yrly. 38 z48 40 45 40 31 

* Plus 200% stock dividend.
z Plus 50% stock dividend. •
R E PO R T.— For cal. year 1921, In V. 115, p. 304. 866.— (V, 115, p. 82. 

$04. 316, 655, 769, 866, 878.)
SA FE TY  CAR H E A T IN G  & L IG H T IN G  CO.— O R G A N IZA T IO N .—  

Incorporated in 1887 in New Jersey. Manufactures "  Pintsch”  light appa
ratus. Electric lighting systems installed on over 80 railroads in U. 8. 
and Canada.

L A T E  D IV ID E N D S  f ’ 10. ’ 11-’13. ’ 14-’17. Jan. 1918 to Oct. 1922.
Cash-------------------------%\ 11 9 yrly. 8 p. a.

In  July 1907 a 100% stock dividend was paid.
R E PO R T .— For cal. year 1921:

1921.
Earns., aft. exp. & tax. (oxc. war tax) $1,349,992
Paid in dividends (6 % )_______________  591,720
Reserved for war taxes_______________1 758,272/

3.)-/ i

6 % yrly. ( l } i %  quar.)

Other reserves (dep. & conting. fds.

1920.
$1,453,488

591,720200,000
390,769

1919.
$1,267,104

691.720
175.000
368.500

Balance to surplus_________________  _______ $270,999 $131,884
D IR E C TO R S .— W . L . Conwell (Pres.), Rooert Barbour, Chellis A. 

Austin: F. F. Fitzpatrick, Alex. C. Soper, E. M . Bulkley, E. LeB. Gardner. 
R . Parm ly, J. P. Soper, C. R . Ellicott, G. D. Pope and J. A . Dixon. Sec. 
& Treas. is C. W . Watson. N . Y . office, 2 Rector St.— (V . 114, p. 2249.)

ST . JOSEPH LEAD CO.— O R G A N IZA T IO N .— Incorp. in N . Y . State 
March 24 1864: charter now perpetual. Owns (a) mineral right on 13,498 
acres o f load-bearing lands in Flat River— Leadwood and Doe Run districts. 
M o.: (6) modern smelter at Herculaneum, Jefferson County, M o., capacity
120,00O tons o f pig lead yearly: (c) practically entire capital stock of Miss. 
River & Bonne Terre Ry., 46 miles; (d) control o f 14-mlle luterurban electric 
line, Ac. (V . 108, p. 1831).

The Missouri Supreme Court on June 19 1920 halted the efforts o f the 
company to take over the property o f the Doe Run Lead Co. (controlled 
through ownership o f 96.43% o f stock). V. 110, p. 2663.

C A P IT A L  STOCK.— $20,000,000 auth., par $10; $15,494,126 outstand
ing. Listed on N . Y . Stock Exchange in April 1919 (see full statement, 
V. 108, p. 1831; V. I l l ,  p. 1095.)

Annual Dividend Record Since 1891.
„  ’93. '94. ’95-’ 12. '13. ’ 14. '15. ’ 16. '17. '18. ’ 19* ’20. ’21. ’22.
Cash (% —  8 5H  6 y ’ly  5 2>4 6 10 25 20 11 20 10 12>* 
Stock______ ____ ____  _________  ____________ ____ ____ ____ io

BONDS.— Miss. River A  Bonno Torre Ry.. $2,500,000 1st M . 5s, due 
1931: to Dec. 31 1921, $1,129,000 held by sinking fund trustees and in 
treasury. See "Railroads”  on a preceding page.

E A R N IN G S .—  1921. 1920. 1919. 1918.
Income------ -----------------$1,096,273 $4,813,512 $2,295,256 $5,121,164
Depletion, Ac------------- 1,281,285 1,202,086 1,116,816 1,297,281
Federal taxes--------------  224,453 600,000 117,844 2,000,000
Dividends-------- ---------_1 ,784,442(20)2889 .436(11)1550.478(20)2819 ,004

Balance, sur. or def.def$2,193,906 sur$121.990 dof$489,882 def$995,121
O FFICERS.— Pros. & Treas., Clinton H. Crane; V.-ITos. A  Sales M gr., 

Irwin II. Cornell; V.-P. & Sec., Leonidas H. Besson. N . Y . office, 60 Wall 
St.— (V. 115, p. 655, 1542.)

ST. LO U IS  COKE & CH EM ICAL CO.— (V . 113, p. 1478.)
, ST. LO U IS  R O C K Y  M O U NTAIN  & P A C IF IC  CO .— Company own* 
In fee 206, 752acree o f high-grade bituminous coal lands and coal rights and 
surface necessary for mining in 344,836 acres additional, east, west and 
southwest of Raton, Colfax County. N . M . A t Brilliant, Van Houten, 
Koehler, Gardiner, Sugarlte and Swastika has in operation 14 electrically 
equipped coal mines of a present producing capacity of about 10 000 tons 
o f coal daily; has at Gardiner and Koehler coke ovens o f 350,000 tons 
annual producing capacity.

Ail of the securities o f the St. Louis Rocky Mountain A Pacific Railway 
previously owned were acquired in April 1915 by the Atchison Topeka & 
Santa Fe for $50,000 cash and $3,000,000 50-year 4% bonds secured by a 
1st M . on the road. O f tho Atch. T . & S. Fe 4s, all nave been exchanged 
for St. L. R. M . & Pac. 1st 5s, reducing tho latter by that amount.

A supplemental mortgage has been made by this company providing that 
no further bonds of 1905 shall be issuable except not to exceed $1,000,000 
(all held in treasury. V. 105, p. 1536) to develop and Improvo the coal 
property and increase the sinking fund to 3c. per ton o f coal mined yearly. 
V. 97. p. 366, 445, 803, 1824; V. 100, p. 1169, 1593. 1753; V. 105, p. 1536'. 
V. 109, p. 69.

STOCK.— Pref. (as to assets and d iv ».), 5% non-cum., non-voting] 
$1,000,000: common, $10,000,000. Stockholders owning 60% of the com
mon stock have established a voting trust for five years from Dec. 15 1921 
with Charles Springer, Hugo A-. Koohlor, J. van llouten, A. II. Officer 
and Thomas B. Harlan as voting trusteos and Metropolitan Trust Co.,
N . Y ., depositary and transfer agent for stock trust certificates. Bankers 
Trust Co., N . Y ., registrar. V. 105, p. 2370; V. 95. p. 1332.

D IV ID E N D S .— On pref., Aug. 31 1912 to Sept 30 1922, 5% per ann 
(1 H %  quar.). On com., H % . paid July 16 1913; Feb. 15 and July 1914 
)|% ; Jan. & July 10 & Nov. 1 '15, H % ; 16. Jan., Apr., July A Oct., 14 % 
1917, Jan., 1%; April, H % : July. 1%; Oct., /*%: Jan. to Oct. 19ld, 1 % 
quar. In Dec. 1918 paid 2% quar. April 1919 to Sept. 30 1922,1% auar: 
also 1% extra paid on Feb. 28 1921.

R E PO R T.— For year 1921, In V. 114, p. 2010, showed:
Dec. 31. Gross Net (after Other Interest, Dies. Balance,

Year—  Earnings. Taxes) . Income. Depr., Ac. Paid. Sur or Def
1921......... $3,595,330 $742,420 $115,626 $639,121 $550,000 def$331.075
1920-------  5,157,636 1,335,249 146,762 654.612 450 000 sur 377 399
1919.........  3,837,353 949,298 86,073 454,939 450.000 sur 130 431
1918—  4.944,891 a 1.528.370 112,696 729,174 650!000 sur 261,892

Pres., J. Vau Houten; Troas., Olias. Springor; Sec. A Aud., A . II. Officer, 
Office, Raton, New M ex.— (V. 114, p. 2010.)

S A L T ’S T E X T IL E  M A N U FA C TU R IN G  C O — (V. 113, p. 191.)
SA N TA  C E C IL IA  SU G AR CORP.— Organ, in Del., July 16 1917. 

Owns and operates sugar estates and a sugar factory on tho Island o f Cuba.
C A P IT A L  STOCK.— See table at head o f pago.
D IVS.— On common stock as follows: Nov. 1 1919 and Fob. 1 1920 1 

($100 par); M ay 1 1920 to Nov. 1 1920 paid quar. 25 cents per share (no 
Par value). Fob. 1921 div. omitted. Pref. uivs. regularly paid to N ov. 
1920. Feb. 1921 div. omitted.

BONDS.— The 1st mtge. 6s are a first lien on all o f the property now 
owned or hereafter acquired. A  sinking fund is provided of 20% of net 
earnings but in any event not loss than $25,000 or more than $75,000 for

Surcha.se o f bonds at not exceeding 105 and Int. Auth. and issued, $750,- 
90, retired by sinking fund, $250,000: outstanding, $500,000.
R E PO R T.— For year ended .July 31 1921, in V. 114, p. 206, showed: 

Gross revenue, $702,026;opcr. exp., $1,132,184: interest, depreciation, taxes 
&c., $177,798; deficit after pref. and com. diva., $649,080.

OFFICERS.— Pros., O. B. Goodrich; V.-P. & Treas.,Ht. L . Doan;!Soc.’&
Asst. Treas., Robt. H . Gaplan. N . Y . office, 44 YVliltohall St.— (V. 115 
"• 553, 1542.) 1

SAVAOE C O R PO R A TIO N .— O R G A N IZA T IO N .— Incorp. In Delaware 
on Aug. 16 1915 as Driggs-Seabory Ordnanco Corp., and purchased the 
assets of the Drlggs-Seabury Co., and in Doc. 1915 the Savage Arms Co. 
o f Utica, N . Y . Acquired, as o f Afcr. 1 1920. the J. Stephens Arms Co. of 
Chicopee Kalis, Mass., through purchase o f the stock from the Westing- 
house Elec. & Mfg. Co. Manufactures the Lewis machine gun, ririm. shot
guns, pistols, ammunition and roller bearings, automobile truck axles, 
truck and pleasure car frames, automobile forgings, such as crank shafts, 
axles, cam shafts, connecting rods, Ac. Plants located at Utica N . Y ., 
and Sharon, Pa. Name was changed to Savage Arms Corp. In M ay 1917 
on merger o f properties, and to Savage Corp. In April 1922. V. 104. d . 2014: 
V. 105. p. 1715; V. 106, p. 196; V. 107. p. 1673,2194; V. 108, p.982. Peace 
conditions, V. 108, p. 84. l77.

C A P IT A L  STO CK .— (As o f Dec. 31 1921) 1st pref., issued, $500,000, all 
o f which held in treasury: 2d pref., issued, $260,700. of which $38,500 hold 
In treasury; common, issued $9,239,300. e f which $1,491,300 held In traaa'y

BONDS.— The stockholders in April 1922 authorized the issuance o f 
$3,000,000 bonds at the discretion or tho directors.

D IV ID E N D S .— On common: In 1916, Mar. 15. 2 H % ;  June 15. 5% 
then none till June 15 1917 to Sept. 16 1920, 6% p. a. (1 U % Q .-M .). On 
Jan. 16 and Apr. 30 1920 extra divs. of 6% each were paid. V. 110. p. 472. 
Preferred dividends were paid regularly to Dec. 1920. The Dec. 1920 
dividend on common stock was omlttod. V. I l l ,  p, 1758.
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M IS C E LLA N E O U S  C O M PA N IE S .

I For abbreviations, A c., see notes on page 6.1

Saxon M otor Car Corp— Com auth 400,000 shares-----------
Preferred 8% cumulative auth SI ,600.000_________________

Seal t, Roebuck & Co— Common stock-----------------------------
Preferred stock (a A d) 7%  cumulative (tex t )-----------------
Serial gold notes $50,000,000 due ann (see text)----- xxxc*

Seneca Copper Corp— Stock 350,000 shares authorized —  
5-year conv debenture bonds red 110 $500,000 (see text).c* 

Shaffer Oil & Refin ing Co— Common stock 460,000 shares.
Class A  Common stock 40.000 shares _-------- ------------------
Prcf stock 7% cum and participating $50,000,000 ..............
1st M  (closed) conv 6% s f  gold bds (guar) $15,000,000
call ________  xxxc*Ar*K
Convertible 8% serial gold notes.............   xxxc*K
8% convertible gold notes__________________________xxxc*K

Shattuck Arizona Copper Co— Stock------------------------ . . .
Shaw inigan W ater & Power Co— Stock $4O,OOO.OO0-------

1st Consol M (closed) call 110 sink fund 1%___________c*
First A  Ref M  8K . fd $50,000,000 g Ser A .......................

do do Series B ________________________
do do Ser O callable (see text)_________ c*

Date
Bonds

1920

1920

1919
1921
1921

1904
1919
1921
1921

Par
Value

None
$100

100 
100 

100 Ac 
None 
100 Ac 
None 

Nom. $1 
100

100 Ac 
100 Ac 
100 &c 

10 
100 

500 Ac 
100 Ac

500 See

Amount
Outstanding

400.000 sh. 
$356,200

1C0.000.000
8 000,000

17.000. 000
325.000 sh 

500.000
120.000 sh
40.000 sh
6,000,000

10,642.100
1.980.000 

31.600
3.500.000

2 0 .000 . 000 
3.829,500 
6,000.000
5.174.000
4.375.000

See text
7

7 g

Rate
%

6 g 
8 g 
8 g 

See text 
7 In 1922 

5 g

When
Payable

Q - J  
A & O

A & O 15

Q— j" *25

J & D 
Q— F 

M  A N

Q— J 10 
J & D

5J4 g J  A J
6 g T A .1
6 J & J

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

3ee text
Oct 1 1922 154
Oct 15 1923

Checks mailed 
do

New York and Chicago

Apr 15 1925

Oct'26 1922 154

June 1929 
M ay 1 1923-24 
M ay 1 1941 
Jan 20 20. 2)4 
Oct 10 1922 154 
Jan 1 1934 
Jan. 1 1950 
July 1 1950 
July 1 1950

Co's office, New York

New York and Chicago 
do do
do do

N  Y , London A  Montreal 
do do
do do

New York or Montreal

R E PO R T.— For 1921 shows:
Total Fed.Tax,Ac. Pref. Common Balance,

Earnings. Reserve. Divs. Dividends. Sur. or Del.
1921......... loss$559,950 ........................... - ............................ dof$559.950
1920 ............  $117,769 .......... . $13,332 (9)4)$736,060 dof631,622
1919............  2,032,122 $519,698 15,740 (6% ) 465,780 surl.030,904

O FFICERS.— Pros., W . L . Wright: V .-P ., F. R. Phillips; Sec., J. H. 
Cook; Troas., P. G. Taylor. N . Y . office, 50 Church St.— (V. 115, P- 
1641, 1846.)

SAXO N  M OTOR C AR  C O RP.— A  reorganization, as of N ov. 5 1919.
or the Saxon Motor Car Corp., incorporated In 1915. V. 109. p. 1799.

C A P IT A L  STOCK.— The authorized common stock was increased from
200,000 shares to 400,000 shares in Aug. 1922. The additional stock was 
Issued in exchange for $1,000,000 par vaiuo o f prof, stock, &c. V. 115, 
p. 1331. Preferred stock is redeemable at 105 and accrued dividends. 
Sinking fund of 15% of not profits commences in 1923.

E A R N IN G S .— For 6 mos. ended Juno 30 1922: Gross earnings, $196,286; 
expenses. See., $389,009; not loss, $192,723. V. 115, p. 1331.

OFFICERS.— Pres.. O. A . Pfeffer; V.-P. & Gen. M gr., H . L . Bill; 
Troas., M . W . Tilden; Sec., D. O. Bayne.

D IRECTO RS.— O. A. Pfeffer, H. L . B ill, D. O. Bayne, B. F. Everltt. 
Geo. Edmunds. Detroit; M . W . Tilden, W . G. Souders, Chicago: B. 8 
Armstrong Cincinnati. Main office, 917 Beaufalt St., Detroit.— (V. 
115, p. 655. 1331.)

SCH U LTE R E TA IL  STORES C O R P O R A T IO N — V. 115, p. 878, 
1217! 1331, 1641, 1739. 1952, 2167, 2278.)

SEARS, ROEBUCK & CO,— O R G A N IZA T IO N .— Inoorp. In 1906 In 
New York as successor to an Illinois corporation of the same name which 
had theretofore transacted the same business for over ten years. Business 
is the retailing of all classes of merchandise direct to the consumer through 
catalogues; has over 8.000,000 customers. Business Is transacted mainly 
from Chicago, with important branches In Dallas, Seattle and Philadelphia. 
The company maintains and owns warerooms. warehouses and various 
factories In a number o f other cities thro g out tho country. In Doc.
1921 i ’resident Rosonwald purchased the company’s real estate for $16.- 
000,000. Soo V. 113, p. 2828.

STOCK.— Preferred stock cannot be increased or mortgage (other than 
purchase money mortgage) created without the vote o f three-fourths of 
each class of stock. Entire preferred stock or pro rata portion may be 
redeemed at 125. V. 84, p. 1246.

In N ov. 1909 $750,000 pref. stock was canceled, $2,000,000 In all (original 
issue $10,000,000) having been retired. V. 89, p. 925, lt86 ; V. 90, p. 714.

The shareholders voted June 1 1920 to increase the auth. common stock 
from $75,000,000 to $105,000,000, in connection with tho plan announced 
by the board on April 20. for paying a stock dividend of 40% in common 
stock on July 15 to common shareholders o f record June 15' This payment 
increased tho outstanding common stock to $105,000,000. In Doc. 1921 
Prosidont Rosonwald donatod 50,000 shares o f stock which are being hold in 
treasury not to bo sold at loss than par, reducing tho amount outstanding 
to $100,000,000.

Serial Notes.— The serial gold notes are duo $17,000,000 Oct. 15 1923 
($16,500,000 wore retired Oct. 1 1921 and $16,500,000 Oct. 1 1922). Two 
and throo-yoar notes redeem., all or part, on 60 days’ notice, on Oct. 15 
1921, or any int. date thoroaftor at a premium o f 1% for tho two-year notes 
whenever rodoomod and for tho throe-year notes o f 2% if  redeemed on 
Oct. 15 1921, o f 1)4% irrodoemod on April 15 1922, and o f 1% If redeemed 
thoroaftor. Tho trust agreement roquires the maintaining or quiea assets 
equal to at least 1 )4 timos all liabilities including those notes, ami provides 
that no mortgage or other lion, except purchase money mortgages, may be 
placed upon any of tho assets. V. I l l ,  p. 157; V. 115, p. 1331.

D IV ID E N D S .— Prof.. 1)4% quar., paid Oct. 1906 to Oct. 1922, both 
Inclusive. On com., 1909. 4 )4% ; 1910 to Feb. 1917. 7% (1)4%  Q.-F.) 
M ay 17 to Nov. 1920, 2% quar. Tho Feb. 1921 div. (2% ) was paid in 
6% scrip due Aug. 15 1922. V. 112, p. 265; V. 115. p. 655. M ay 1921 
div. was omitted. V. 112, p. 1406. Also April 1 1911 a 33 1-3% stock 
dividend. V. 92, p. 601. A stock div. or 50% was paid April 1 1915. 
V. 100, p. 479. In April 1917 paid a stock div. of 25%. V. 101, p. 368, 
S68. 1050. On July 15 1920 paid a stock dividend of 40%.

1922----Oct.---- 1921 1922— 10 Mos.— 1921.
Sales .............................$ 0.933.164 $17.378,253$141.212.969$144.747.604

R E PO R T.— For year ending Doc. 31 1921, in V. 114, p. 406, showed: 
Cal. Total Net P f.D iv . Common Fed. Inc., Balance,
Year. Income. Profits. (7% ). Dividends Ac..Tax. Surplus

$ $ $ $ $ $
1921-264,039,720116,435,469 559,188 (2%)2,099,470 ............UO.094,127
1920-245,373.418 11.746.674 659,188 (8% )7 ,198.028 ............  3,989,458
1919-234.242,337 23.760,502 659,188 (8%)6.999.524 4.870,377 12.331.413

t Deficit.
O FFICERS.— Pres.. Julius Rosonwald; V.-P. A  Tress., Albert H . Locb

Sec., John Illggins.— (V. 115, p. 878, 1108, 1331, 1611. 2057.)
SENECA COPPER CO RP.— Incorp. in N . Y . Doc. 27 1916. Property 

Is located in Kowoonaw County, M id i., and consists o f 1.864.6 acres ownod 
in foe. Owns the entire outstanding 20,500 shares o f capit H stock of Gratiot 
Mining Co. Hal nice o f payments dun C ilumet A Ho da L  as follows: 
Dec. 1 1922, $15,000; Doc. 1 1923. $50,000; Dec. 1 1924, $360,000. When 
paymonts are completed, tho Calumet & Hecla agrees to assign to this 
company tho indebtedness o f Gratiot to C. & II. in the sum of $570,000.

C A P IT A L  STO CK.— The stockholders voted Juno 7 1921 to increase 
the authorized capital stock from 250.000 shares to 350,000 shares. V. 112,

f». 2544. No dividends had boon paid up to date, tho company still being 
n tho development stage.

D EBENTU RES.— Tho 8% convertible debentures are convertible on 
and aftor Apr. 15 1922 (or oarlior If authorized and allowed by law Into 
common stock at tlio rate o f 5 sharos of stock for each $100 debenture bond.

OFFICERS.— Pros., Thomas F. Colo; Troas., F . R . Konnody; Sec., E. J. 
Macnamara. Office, 120 Broadway, N . Y .— (V. 115, p. 769. 1846.)

SHAFFER O IL  Sc R E F IN IN G  CO.— O R G A N IZA T IO N .— Incorp. in 
Delaware in M ay 1919 to acqulro tho oil lntorost o f O. B. Shaffer and 
associates. Controlled through ownership o f a majority o f tho com. stock 
(which has solo voting power) by Standard Oas A Elec. Co. Tho properties 
comprlso 8,322 acros In provon oil territory with 471 producing oil wells of 
over 3 200 barrols avorago daily production and 19 producing g%s wells; 
also 05' 136 acres o f undovolopod oil lands in Oklahoma, Kansas, Louisiana, 
Montana, Toxas and Arkansas. Tho plpo lines comprise 150 miles of gather
ing lines and 62 miles o f main pipe linos connecting tho production in Okla

homa with the company’s modern refinery o f about 6,000 barrels daily 
capacity, 27 steel storage tanks; total storage capacity 1,575.000 barrels, 
and 634 modern steel tank cars, also 6 casinghead gasoline plants which 
extract gasoline from the gas produced bv the company’s wells. The re
fined products are marketed through the company’s own organization and 
that o f an allied concern through 173 distributing stations located in 164 
communities, all located in the Middle West. Tne refined products have 
been established in the territories served under the trade name Deep Rock.”

STOCK.— The Standard Gas A Electric Co. owns over 98% o f the com
mon stock. The pref. stock is entitled to cumulative dividends at the rate 
of 7 % per annum and will participate ratably with the common and com
mon r‘A "  stock up to 10% p. a. In addition, will participate at the rate 
of Vi o f 1% for each dollar paid on the common stock in excess o f $10 per 
share during any one fiscal year. The common “ A ”  stock does not partici
pate In any dividends over $10 per annum. Class " A ”  common is con
vertible, share for share, into common stock.

D IV ID E N D S .— An initial dividend o f 1% %  was paid on the pref. stock 
Oct. 25 1919; then to Oct. 1922 paid 1 )£%  quar.

BONDS.— Guaranteed, p., i. A s. f . , bv Stmdard Gas A Elec. Co. 
Callable in whole or in part for the sink, fund on 4 weeks’ notice at 103 and 
(nt. for the first five years, 102)4 and Int. for the following 2)4 years, and 
thereafter at 102 and int. Convertible at par Into participating pref. 7% 
cum. stock at 105. Sinking fund payable semi-ann. to the trustee equal to 
$166,677 plus the following percentages on $12,000,000 bonds, and these will 
retire not less than $11,280,000 before maturity: Dec. 1 1921 to Juno 1 1923,
4 ) 4% s.-a.; Dec. 1 1923 to June 1 1925, 5% s.-a.; Doc. 1 1925 to Juno 1 1927,
5 ) 4% s.-a., Dec. 1 1927 to Dec. 1 1928, 6% s.-a. All bonds purchased or 
rodeemod will be canceled. Authorized, $15,000,000; outstanding, $10,- 
642,100; retired by sinking fund, $4,357,900.

Convertible 8% Serial Gold Notes.— Auth., $2,500,000 ($928,530 due M ay 
1 1923, $1,051,700 due M ay 1 1924); in treasury, $230,300; redeemed 
through sinking fund, $289,700; outstanding, $1,980,000 convertible at 
par into Participating Preferred 7% Cumulative stock at 85, with cash 
adjustments o f accrued int. and divs Callable In whole or in part at 105 
A int. A  monthly sinking fund commencing Oct. 311921 and ending March 
31 1924 o f an amount in cash equivalent to 1% o f the total notes outstanding 
at the time o f such deposit and not previously called for redemption will be 
used for the redemption of these notes at 105 and interest.

8% Convertible Gold Notes. 1941.— Auth., $1,000,000; issued, $320,000; 
In treasury. $288,400; outstanding, $31,600. Convertible at par at any 
time prior to N ov. 1 1940 Into Partic. Pref. 7 % Cum. stock and-or Common 
stock at $100 per share with cash adjustments o f accrued int. A  divs. Call
able In whole or in part prior to and including M ay 1 1931 at 110 A  int., 
thereafter to and including M ay 1 1936 at 107)4 A int., and thereafter to 
and Including Nov. 1 1940 at 105 A int.

E A R N IN G S .— Earnings for the 12 mos. ended Dec. 31 1921 were as 
follows: Gross, $8,040,751; oper. exp. incl. current maintenance and 
provision for Federal taxes, $6,010,828; net earnings, $2,029,923; interest 
charges, $850,617; pref. divs., $420,000; bal., sur., $759,306.

OFFICERS.— Pres., H. C. Cummins; V.-Pres., W . H. Cannady; Sec., 
W. R. Francisco.— (V. 115, p. 83, 316, 769, 1542, 1739.)

SHARON STEEL HOOP CO.— (V. 115, p. 83.)
SH A TT U C K -A R IZO N A  COPPER C O — O R G A N IZ A T IO N — Incor

porated March 22 1904 in Minnesota. Properties (owned in fee) comprise 
109 acres in Cochise County. Ariz. Flotation license, V. 105, p. 1215.

C A P IT A L IZ A T IO N .— Authorized and outstanding, $3,500,000; pa .
$10. No bonds or preferred stock.

D IV ID E N D S— ’ l l .  ’ 12. ’ 13. T4. ’ 15. ’ 16. *17. '18. ’ 19. .20.
Per cent................  10 0 15 16 20 20 20 10 10 2)4

do extra______ __ __ - -  5 27)4 30 10 2)4 ---- -
In Jan. 1920, 2 )4% ; Apr. 1920, div. passed.
Calendar Years—  1921 1920. 1919. 1918.

Gross income _______  $41,826 $1,582,923 $1,069,698 $2,668,082
Expenses, A c .................. 46,998 1,609,871 xl,091,591| 1.883,424

Depletion A depreciation 28,690 212,167 164,606 541,191
Dividends-.____________  _-__- -------- (7)4)262,500 (12)4)437500

x Balance, surplus.. .  *$33,862 *$239,115 *$448,999 *$194,033
x No allowance is made for Federal taxes in 1919 or 1920. * Deficit.
Note.— Production was suspended early in N ov. 1920.
O FFICE RS.— Pres., Thomas Bardon; V.-Pres., H. L . Mundy, Thomas 

Bardon Jr.- V.-P. A Sec., Norman E. La Mond; Troas.,fA . M . Chisholm. 
Offices, 120 Broadway, N . Y ., and Bisbee, Ariz.— (V  114, p. 1543.)

(TH E ) S H A W IN IG A N  W ATE R  & POW ER CO.— (See M ap) .— Incorp . 
in 1898 in Quebec. Owns hydro-electric plants, with prasent capacity o f 
333,700 h.p. at Shawinigan Falls and at the Laurcntido Power Co. Ltd. 
Serves with its 800 milos o f 100,000 and 50,000 volt transmission lines M on
treal Quebec Three Rivers, Sherbrooke, Thetford Mines and 40 smaller 
cities’ and towns in the Province o f Quebec. Has also developed a large 
demand for power among the industrial plants adjacent to its property. 
Contract with Laurentide Power Co., Ltd. V 103. p. 1035. Auxiliary 
companies, Ac., V. 106, p. 303. ,  .  . . ,

The completion of the La Loutre dam by the Province of Quebec. It la 
stated assures the company for the future a steady flow of water the year 
around and therefore a dependable source o f power for all manufacturers 
in the 'district served by power lines o f the Shawinigan system. The 
Government of the Province, It is reported, has taken special pains to make 
the Province attractive to the manufacturer by moderate taxes and fair, 
liberal treatment. Compare V. 106, p. 938. Compare also annual report 
in V. 114, p. 1079.

D IV ID E N D S .— i ’07. ’08 ’09. *10. ’ l l .  T2. ’ 13. 14. 16. 16. to O c t .'22 
Percen t -■ -1 2  4 4 4 5 5)4 6 fl 6)4 7 ( l )4 q u a r . )

C A P IT A L  STOCK.— The authorized capital stock was increased from 
$20 000.000 to $40,000,000 in Feb. 1922. V . 114, p. 530. .

BONDS, Ac.— First consol. 5s ($5,000,000;, all issued but $1,170,500 
In treasury and sinking fund (V. /9, p. 274.)

The $50 000,000 First A  Ref. Mtge. bonds o f 1919 may be issued in series 
with different interest rates not exceeding 6% and maturities not later than 
Jan 1974. for the following purposes (V . 109, p. 684): (a) Series A  5)4%
chiefly to refund forthwith $5,476,261 Perpetual Consol. Debenture 
stock $6 000,000; (b) To retire 1st M . bonds o f 1904 at or before maturity. 
$5 500 000: (c) Issuable for capital expenditures provided all o f the $4,500,- 
006 convertible notes shall have been converted Into stock or paid from pro
ceeds o f these bonds. $8,500,000: (d) Reserved for 80% o f future additions, 
Ac $30 000,000. A sinking fund o f 1 % per annum (first payment Dec. 31
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[For abbreviations, & c., see notes on page 6.]
Date

Bonds
Par

Value
Amount

Outstanding
Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Shell Transport & T rad ing— Common stock £30.000,000..
First preferred shares 6% cum £3,000,000---------------------
Second preferred shares, 7 ', cum. €10,000,000, see tex t.. 

S ell Union Oil Corp— See toxt
Sinclair Consolidated O il— Stock 5,500.000 shares............

New preferred stock— See text
First lion coll g bds Sor Arcd (test) $100,000,000au..kxxxc* 
Kquipmont trusts, Ac.— see text.

1922

£1
£10
£1

None 

$100 Ac

£19,365.144£2 ,000.000
£5,000,000

4,194,778sh

$50,000,000

See text 
5 
7

See text 

7 g

J & J 
A & O

See text

M  & S

Nov 15 1922 50c 

Mar 151937

1922) on all outstanding 1st ref. mtge. bonds will be used to retire bonds by 
purchase at not exceeding the calling prices, or by call i f  not so purchasable. 
The Sorios A bonds are redeemable at a premium o f 10% prior to Jan. 1 1930; 
5% thereafter and prior to Jan. 1 1940; and 3% thereafter and prior to 
Jan. 1 1950. The Series C bonds dated Jan. 1 1921 are cillabln all or part 
after July 1 1926, or at any time for tho sinking fund, at 105 during the first 
14 years, 104 during the next 5 years, 103 during the next 5 years, 102 
during the noxt 3 years and 101 thereafter; plus int. V. 112, p. 940. 

STOCKS O W N E D .— Also controls various sub. mfg. and distributing cos. 
R E PO R T.— For cal. year 1921, in V. 114, p. 1055, 1079, showed: 
Calendar Years—  1921. 1920. 1919. 1918.

Gross earns, (all sources) $4,244,046 $3,943,359 $3,727,045 $3,621,074
N et earnings____________ 2,838,995 2,525,544 2,430,857 2,335,053
Interest charges________  1,048,182 716,501 657,114 824,959
Reserve for depreciation 200,000 200,000 300,000 100,000
Dividends....................... 1,400,000 1,400,000 1,240,902 1,077,527

Balance, suntlus_____  $190,813 $209,043 $232,841 $332,567
Chairman, Thos. McDougall; Pres., J. E.Aldred; V.-Ps., Howard Mur

ray and Julian O. Smith; Troas., W . 8. Ilart; Sec., James Wilson. Office. 
Power Bldg., Montro.il.— (V. 114, p. 530, 1055, 1079. 1661:V. 115,p. 1217.)

SH ELL T R A N S P O R T  & T R A D IN G  CO.— O R G A N IZ A T IO N .— in
corporated in London in 1897 as successor o f M . Samuel & Co. in London 
and some other important oil houses; wholesalers, distributors and trans
porters o f petroleum products, owning a largo number of tank steamers and 
40 largo and more than 300 small tank Installations. Including can factories. 
Ac., In all parts of tho world, with a total capacity o f about 400,000 tons. 
Also produced oil ltsolf In Borneo, through the Ncderlandsch-Indische In
dustrie en liandol MaatschapplJ. owning the whole share capital, originally 
FI. 2,000,000, since increased to FI. 20,000,000.

Amalgamation with Royal Dutch Co., &c.— In 1902. in conjunction with 
tho Royal Dutch Co. (see statement above) and the do Rothschild (Paris) 
group, organized the Asiatic Petroleum Co. as a distributing concern. 
Early In l907 tho company amalgamated its interests with those o f the 
"Royal Dutch.”  Tho combined assets o f both were turned over to two 
now companies, tho "Bataafsche Petroleum Co.”  and tho "Anglo-Saxon 
Petroleum Co.”  The “ Bataafscho”  does the producing, the “ Anglo-Saxon”  
tho transportation and tho distribution business. The "Shell”  holds 40% 
of these two concerns, tho "Royal Dutch”  60%. V. 109, p. 377; V. 107. 
p. 1381: V 108, p. p. 2636; V. 103, p. 2243.)

C A P IT A L .— Authorized, £30,000,000 ordinary stock (increased from 
£15,000,000 in April 1919), €3,000,000 6% cum. 1st pref. stock and £10,- 
000,000 7% cum. 2d prof. stock (authorized in Feb. 1922, V. 114, p. 745); 
outstanding, (Doc. 31 1921) ordinary, £19,365.144, prof., £2,000,001). The 
pref. shares have no voting power unless their dividend is affected or in 
arrears. In July 1919 277,000 o f a total o f 375,000 "American shares" were 
offered by Kuhn, Loeb A Co., at $69 a share, each "American share" being 
equal to two "English shares o f £1 par value (V . 109, p. 377). The com
pany In July 1920 issued now ordinary shares at par to the shareholders in 
tho proportion of one new sharo for every two held. V. 110, p. 2663; V. 
I l l , p .  79.
O R D IN A R Y  1908. 1909. 1910. 1911. 1912. 1913 to 1921. 1922. 

D IV ID E N D S  20% 2 2 ^ % 2 2 H %  20% 30% 35% y ’rly. 27%
On "American shares" paid 74c, per share In Fob, 1920; $1-965 per 

sharo in Aug. 1920, 72.2 cents per share In Jan. 1921, $1.85M per share 
in July 1921, 83>$c. per sharo in Jan. 1922 and $1 55 )i per sharo in July
1922.

The company pays its dividends free o f tho British Income tax, a pre
liminary dividend every year in January, and Its final dividend— dependent 
upon turnings— in July thereafter.
Valuable Subscription Rights— Amount and Price of New Stock Offered Holders 

1907. 1909. 1912. 1913. 1917. 1919. 1920.
No. shares..300,000 200,000 508.773 367,964 915.717 4.054,490 6.408.926
Price............ £1H £2k £3J* £3H £1 £1 £1

In 1918 the company distributed a stock bonus of 60% by issuing to 
shareholders 3,014,921 shares gratuitously, applying In payment thereof 
£3,014,921 o f tho company's surplus o f £4,000,000. Holders of shares of 
tho Sholl Company of record on Juno 17 1919 were offered tho right to sub
scribe at par (£1) for one now sharo for every two hold, In July 1920 
Issued now ordinary shares at par (£1) to stockholders in ratio o f one new 
share for every two hold.

R E PO R T.— For 1921, in V. 115, p. 179, showed:
Calendar Years—  1921. 1920. 1919. 1918.

Profits .........................  £5,626,672 £7,668,642 £4,762.724 £2,893,603
Expenses, A c .................. 139,251 41,222 49.354 40,659
Preferred dividend........  100,000 100,000 100,000 100,000
Ordinary dividend_____  5,325,414 6,762,453 4,507,625 2,813.927

do Rato................ 27H%  35% 35% 35%
Reserve, A c____________  ______  ______  ______  41,172

Bal., surplus for year. £62,007 £764,967 £105.745def.£103,166
P. Sc L. balance forward. 2.069,596 2,007,589 1,242.622 1,136.877

Chairman, Hon. Walter II . Samuel. M .G.; Sec., E . A . Smlth-Rowso. 
Office, 14 St. Helen's Placo, London, E. O. 3, England.— (V . 115, p. 179, 
191, 1438.)

SH ELL U NION O IL  C O RP.— Incorporated Feb. 8 1922 in Delaware 
with an authorized capitul o f 10,000,000 shares of no par value stock. Con
stitutes a consolidation o f substantially the entire Royal Dutch-Shell and 
Union Oil Co. o f Delawaro interests in tho Mid-Continent and California 
fields.

For further details, Ac., see V. 114, p. 2125: V. 115, p. 878. 
D IR E CTO R S.— Richard Airey, Pros. Asiatic Petroleum Co (N . Y .),  

Ltd., New York; Frederick W . Allen, Loo, lllgginson A Co., New York; 
W . II . Allen, V.-Prcs. Union Oil Co., New York; Gen. Avery I ) .  Andrews, 
Chairman Shell Co. o f Calif., Roxana Petroleum Corp. .and Ozark Pipe Lino 
Corp., Now York; James II. Brookshire, V.-Prcs Union Oil Co., New York; 
Lewis L. Clarke, Pros. American Exchange Nat. Bank, New York; Adrian 
Oorbett, V.-Prcs. Roxana Petroleum Corp.; Bayard Dominick, Dominick & 
Dominick, New York; Frederick Godbor, Pres Roxana Petroleum Corp., 
St. Louis; Charles Hayden, Hayden, Stone & Co., New York; Henry Lock
hart Jr., Goodrlch-Lockhart Co., New York; T . W . Phillips Jr., Pres. T . W . 
Phillips Gas & Oil Co., Butler, Pa.; Samuel F. Pryor, Chairman Executive 
Oommittco Remington Arms Co , Inc., Now York; Charles H. Sabin, 
Chairman Guaranty Trust Co., New York; John C. Van Eck, Pres. Shell 
Co. o f Calif., San Francisco; Samuel M . Vauclaln, Pros. Baldwin Locomotive 
Works, Plilla.; E. P . Whitcomb, Pres. Union Natural Gas Co., Pittsburgh, 
and William W . Woods, V.-l'res. National C ity Bank, New Yt.rk, In 
addition, flvo of the leading interests in tho Royal Dutch Co. have been 
elected to tho board, as follows: J. B. A. Kessler, Alexander Mackay, 
Dr. Aug. Phillips, tho Hon. Walter II. Samuel, Sir Robert Walcy-Cohcn.

Sir Ilonrl Dotording is Pres, and Alexander Frasier, Sec. A  Troas. V. 114, 
p. 637.— (V. 115, p. 316, 553, 769, 878, 996, 1438, 1847, 2167.)

S IN C LA IR  CO NSO LIDATED  O IL  C O R PO R A TIO N .— O R GA NI
ZATION .— Incorp- in Now York Sept. 23 1919 as a holding company. 
Consolidation of Sinclair Oil & Refining Corp., Sinclair Gulf Corp. (see

statements in April 1919 issue) and Sinclair Consolidated Oil Corp., under 
a consolidation agreement ratified by the stockholders o f each company on 
Sept. 22 1919 (V. 109. p. 1279).

PR O PE RTIE S .— Tho properties, including subsidiaries and affiliated 
companies, embrace facilities for all branches o f tho petroleum business 
from the production and transportation o f crude oil to tho refining and mar
keting o f tho refined products. A  brief summary follows:

Subsidiaries.— (1) Ownership o f or substantial interest in oil and gas 
leosos covering some 200,000 acres in tho principal oil fields in Kansas, 
Oklahoma, Texas and Wyoming, in which fields present producing leases 
are.yielding a gross production o f over 25,000 bbls. per day, important oil 
and gas leases and concessions in Mexico, Costa Rica and Panama.

(2) Refineries located at East Chicago, Ind.; Kansas City, Ivan.; Coffey- 
villo, Kan.; Muskogee, Okla.; Cushing, Okla.; Houston, Texas, and at 
Wollsville, N . Y ., casinghead gasoline plants with an aggregate capacity 
o f more than 50,000 gallons per day.

(3) Distributing facilities include 5,267 tank cars and a fleet of vessels 
aggregating 160,000 tons d. w. capacity (including 17.300 tons under char
ter) , an extensive system of marketing stations in the Middle Wost, seaboard 
terminal facilities on the Atlantic and Gulf Coasts, and in Cuba, and estab- 
lished selling agencies in Europe.

Affiliated Companies.— Corporation and the Standard Oil Co. o f Indiana 
each owns a one-half interest in tho Sinclair Pipe Lino Co. Tho latter 
owns and operates about 3,737 miles o f pipo linos, including 2,164 miles o f 
trunk linos extending from the new Moxia field, in Toxas, through the States 
of Texas, Oklahoma, Kansas, Missouri and Illinois to East Chicago, Ind. 
Company’s gathering lines extend to all tho principal fields throughout 
northern and central Texas, Oklahoma and Kansas. A  toal o f 18,851,009 
barrels of crude oil were received into tho system during 1921.

Arrangements have recently been made for substantial enlargement o f the 
pipe line system, which includes doubling tho present capacity o f tho main 
trunk lino to tho Chicago district and buliding an important extension 
southeast to Houston, Texas.

Corporation and the Standard Oil Co. o f Indiana each owns a one-half 
interest in the Sinclair Crude Oil Purchasing Co., having a fully-paid capital 
stock o f $29,500,000 and engaged exclusively In the purchasing and sale o f 
crude oil.

For amended plan o f International Petroleum Co. o f Maine), whereby 
the successor company, Mexican Seaboard Oil Co., was incorporated ana 
the contract under the plan with the Sinclair Consol. Oil Corp. and Ogden 
Mills under which they agree severally but not jointly to buy $11,500,000 
debentures and 287,500 stock (v. t. c.) o f the new company. See V. 109. 
p. 1465, 1530.
• STOCK.— Authorized, 5,500,000 shares, no par value; Issued, 4,067,698 

shares. The stock was issued in exchange, share for share, for the stock of 
the three constituent companies. Stockholders o f record Oct. 14 1919 of 
the three constituent companies as well as o f the new corporation were given 
the right to subscribe for about 900,000 shares o f new stock at $60 per share, 
payment to be made not later than N ov. I 1919. The shares were under
written at a cost to the company of $3 per share. V. 109, p. 1373. Stock 
listed on New York Stock Exchange in Sept. 1919.

The stockholders on M ay 19 1920 approved: (a) tho action of the direc
tors in authorizing four quarterly stock dividends of 2%; (6) the creation of
1,000,000 shares o f 8% cumulative sinking fund preferred stock (par $100). 
redeemable at 110 and dlvs.; (c) the issuance o f $75,000,000 (o f which 
$50,000,000 were issued) 7 )4  % convertible notes, &c., all as per statement In 
V. 110, p. 1857. The stock divs. were payable July 15 and Oct. 15 1920 
and Jan. 15 and Apr. 15 1921. On Aug. 15 1922 paid a cash dlv. o f 50 cents 
a sharo on the common stock; same amount paid N ov. 15 1922. In July 
1922 $1,154,300 pref. stock was outstanding. An initial div. on the new 
pref. stock of $2 a sharo was paid to holders o f record Aug. 15 1920; since to 
N ov. 1922, 2% quar.

BONDS.— The first lien coll. 15-year 7% gold bonds, Scries A , are re
deemable as a wholo or in part at 107)4  and int. on or before Mar. 15 1927; 
thereafter at 105 and int. on or bofore Mar. 15 1932; thereafter at 102)4 
and int., less y$% for each 12 months elapsed after Mar. 15 1932.

These bonds are to be secured by deposit with the trustee o f (a) $90,000,- 
000 o f subsidiary companies' 1st M . 7% gold bonds, duo Mar. 15 1937, com
prising Sinclair Oil A  Gas Co. ($45,000,000), Sinclair Refining Co. ($35,- 
000,000) and miscellaneous ($lO,OO6,OO0), including Sinclair Navigation 
Co. and Union Petroleum Co.; (b ) substantially all tho capital stocks owned 
except tho stock of the Mexican Seaboard Oil Co. Tho stock to be pledged 
includes 50% o f the total outstanding stock o f tho Sinclair Pipe Line Co. 
and 50% o f the total outstanding stock o f the Sinclair Crude Oil Purchas
ing Co.

The $90,000,000 bonds of subsidiaries pledged are to be secured, subject 
to $1,255,488, by first mortgages upon (a) oil leases from which approxi
mately 75% o f the production o f the companies in the United States Is 
now obtained; (6) all the refineries owned, with two unimportant excep
tions; (c) a fleet o f 13 tank steamships with an aggregate tonnage o f 101,750 
tons d. w. capacity; (d) miscellaneous properties, including terminals, 
3,670 tank cars, Ac.

The corporation is to acquire and pledge with the trustee Its propor
tionate share o f any future stock which may be issued by any subsidiary 
or controlled company whose stock is pledged under the indenture.

A semi-annual sinking fund commencing Dec. 15 1922 will purchase at 
par and int. the following percentages o f the maximum amount o f the Series 
“ A ”  bonds at any time theretofore isused and outstanding 2% p. a. from 
Dec. 15 1922 to June 15 1926 incl.; 3% p. a. from Dec. 15 1926 to Dec. 15 
1929 inch: 4% p. a. from June 15 1930 to Juno 15 1933 inch; 5% p. a. from 
Dec. 15 1933 to Dec. 15 1936 inch

In the event o f subsequent issues o f Series " A "  bonds the amount o f the 
sinking fund payments Is to be proportionately increased.

O f the $100,000,000 authorized, $50,000,000 is to be reserved as follows: 
(a) $25,000,000 to provide for additional working capital (6) $25,000,000 for 
additions and improvements on the basis o f 75% of the cost when the 
consolidated net earnings for the preceding fiscal year or the average for 
tho two or for the three preceding fiscal years shall equal at least 3 times the 
annual interest on the 1st lien coll, bonds outstanding and proposed. 
V. 114, p. 1188.

Equip. Trusts. &c.— On Dec. 31 1921 there were outstanding $4,736,952 
equip, trust notes and purchase money obligations and $1,114,139 oil and 
gas certificates.

Notes.— All o f tho outstanding 5-year sccurod 7 )4 %  convertible gold notes 
dated M ay 15 1920 were called for payment N ov. 15 1922 at 103 and int. 
V. 115, p. 1331.

R E PO R T.— For 1921, in V. 114, p. 1887, showed:
Calendar Years—  1921. 1920. 1919. 1918.

Net earnings................ $10,785,313 $35,580,415 $22,670,898 $19,640,717
Deduct— Int. A  disc, and

est. Federal taxes____  5,633,756 5,192,198
Reserve for deprec., A c. 12,038,335 11,829,637
Pref. div. (8%  cash)____  21,232 „  4.812
Com. dlv. in stock_____  787,836 768,661

3,069.662
10,010,772

2,948,518
10,150,175

Surplus.......... .......def.$7,699,973 $17,795,107 $9,590,464 $6,542,024
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[For abbreviations, Ac., see notes on first page)
H a l t

B o n d )

S 'n irerf Sewing Machine) Manufacturing— Stock____________
S'oss-Sheffield Steel & Iron— Common stock 510.000.000

Preferred (a & d) 7%  non-cum 510.000.000..................
Sink fd gold notea $6,000,000 call 105 a f .C * ,m y . c * 4 r '

Solar R e fin in g  Co— Stock_____________________  _
South Penn Oil Co— Stock 520.000,000.......... ......
South Porto Rico Sugar Co— Common stock $12.500.000___

Preferred stook (a & d) 8% cum 55.000.000.....................
1st coll mtge s f  gold bonds red (tex t)...... .........Ba.xxxc *

South Bell Tel & T— 1st M red 105 beg 1916 s f.Ba xxc’ & i*

1910

1921
1911

P a r A  m o u n t H a l t M b n ,
V a l u e O u t s t a n d i n g % I ’ a g a b l t

$100 See text 8ee text Q— M
100 10.000.000 See text
UK) 6,700.000 See toxt

1,000 5,400.000 6 g F S c A
100 See text See text J & D
100 20000.000 See text Q -  M
100 11,205,600 See text
100 5.000.000 8 In 1922 Q —J

500 &0 6,000.000 7 g J & D
500 Ac 16.211.500 5 g J & J

’ a s i D i v U t e r u t  
a n d  M a t u r i t y

Sent 30 1922 1 M 
Feb 10 21 i x %  
Jan 3 1922 [ U  
Aug 1 1929 
Dec 20 '22 10 7„ 
Sept 30 1922 1 X  
Apr i 1921 I u 
Doc 30 1922 2% 
Dee 1 1911 
Jan 1 1911

- lacts Whrrt , ntere.'t and 
Dividends art Payable

New York
Central Union T r Co. N Y  

do do
Now York 
Checks mailed 
Pittsburgh Pa 
Checks mailed 

do
Bankers Trust Co. N  X
Bankers Trust Oo, N Y

For 6 mos. ended Juno 30 1922. gross. $60,22.5,48-1; purchasas, expenses, 
&c.. $46,756,163; int., disc., Ac., $2,439,729; bal., available for Fed. taxes, 
&c., $17,029,591. V. 115, p. 1331.

D IR E CTO R S.— H. F. Sinclair (Chairman), E. H. Clark, A. H . Wiggin,
E . V. R. Thayer, William Boyce Thompson, Harry Payne Whitney, 
William E. Corey, A . E. Watts (V .-P .), JosephM. Cudahy (V .-P .), O. A. 
Braley, Frank Stelnhart, E. W. Sinclair (Pres.)/William P. Phillips, Samuel 
L . Fuller. J. Fletcher Farrell (V .-P. & Treas.), O. E. Brawley, D . L . Hoober, 
W . H. Too” E. T? Kemp A C. Woodman. P T. WU«n« Tohn A ‘Spoor 
Elisha Walker, John R. Simpson. N . Y . office, 45 Nassau St.— (V. 115, 
p. 1331, 1739.)

(TH E ) S ING ER (SE W ING  M ACHINE) MFG. CO.— O R G A N IZA 
T IO N .— Incorp. in 1873 in New Jersey under special Act. Plants located 
at Elizabeth, N . J.. Bridgeport, Conn.. St. Johns, Que., &c.

Stook Increased In 1900 by 200% stock dividend and In 1910 by 100% 
stook dividend capitalizing surplus. V 71. p. 1224. 1273: V 90. p 1494

The stockholders were to vote Dec. 6 1922 on increasing the capital stock 
from 890,000,000 to $120,000,000, and on declaring a stock dividend o f 
$30,000,000 out o f such increase. V. 115, p. 2167.
D ATE DIVS.-/ *11. T2 . T3. ’14. *15. ’16. *17. *18. ’19. ’20. ’21-22.

HlDce 1908 I 12 13 16 12 8 9 11 10 10 7 text
Note.— The Dec. 1920 payment was 30 (French) francs per share and In 

March, Sept, and Dec. 1921 paid 20 francs per share. In June 1921 paid 
$1 25 per share. In March. June and Sept. 1922 paid $1 25 per share. 
V. I l l ,  p. 2529; V. 112. p. 1151; V. 113, p. 1259.

In July 1917 paid an extra dividend ol $12 per share by the dls 
trlbutlon at the price o f $4 80 per share, at which it was acquired out ol 
surplus Aug. 27 1907, 1,500.000 of the 2,000,000 £1 shares of the 8ingeT 
M fg. Co., Ltd., o f Great Britain & Ireland (owning plant at Singer, Clyde
bank, Scotland, in tho proportion of 214 shares of £1 each of the British co. to 
one ($100) share o f N . J, co, See V, 105, p, 395‘ V, 106, p, 507, Also 
paid stock dividends as follows: 1900, 200%; 1910. 100%; 1920, 100% in 
pref. stock o f tho International Securities Co. o f N . J., a subsidiary V.
112. p. 379); 1921. 50%. V. I l l ,  p. 1859.

Pres., Douglas Alexander: V .-P ., F. A . Park. Office, 149 Broadway. 
N . Y .— (V. 115, p. 2167.)

S K E L L Y  O IL  CO.— (V. 115, p. 865. 996, 1331, 1438, 1641. 1740. 2057.)
SLOSS-SHEFFIELD  STEEL & IRO N  CO.— O R G A N IZA T IO N .— In

corporated In New Jersey. See V. 109, p. 378; V. 69, p. 286: V. 70. p. 1099. 
1200. In  July 1919 owned (V . 109, p. 378): 6 modern blast furnaces, dally 
capacity o f 1,500 tons foundry or basic pig Iron; also a new stack and cast 
shed with complete equipment for handling ore; 11 well-developed coal 
mines on 4 o f the best known seams o f coal in Alabama, dally capacity of 
6,600 to 7,000 tons ;5 red ore mines, dally capacity o f 3,000 tons hard and 
soft red ore; 5 ore-washer plants; 15 steam shovels, 20 dinkey locomotives, 
with narrow-gauged track mining cars; mine producing 1,600 tons o f brown 
hematite ore daily; 1 dolomite quarry, with capacity o f 700 tons o f stone 
daily. A  by-product plant was put into operation in April 1920.

L A T E  D IVS. I ’07. ’08. ’09. ’ 10.’ 11-’ 14. ’ 15-T6. *17. ’18. ’ 19. ’20. ’ 21-
Common.......... / 5 X  4M  b j i  3J4 None None 1)4 text 6 6 text
Preferred-------- 1 7 7 7 7 7y ly  Below  7(Q-1 M )

The pref. dividend was paid In Jan. and Oct. 1915 In 1-year 6% scrip; no 
distribution April or July 1915. but In Jan. 1916 all the dividend scrip 
(3 X % ) was redeemed and there was paid In cash I X  % and also an extra 
1 X %  as deferred dividend for 1915; April 1916 to Jan. 1922. Inc]., paid full 
I X  % quar. April 1922 dlv. was deferred. Common divs. FeD. 1917, 
1 X % . then none till 1918, when quarterly distributions o f 1X  % each were 
resumed, beginning M ay 10; Aug. 10 and N ov. 11, 1 X % : In 1918. Feb. to 
N ov. Inch, paid 1X %  quar. In Juno 1918 the 6% div. on common shares 
earned but deferred In 1917 was declared payable July 1: thereafter to Feb. 
1921 1X %  quar. M ay 1921 div. passed. V. 106, p. 2656, 1800; V. 104, 
p. 1596, 1904.

In  1905 common shareholders received 6% In cash and 33 1-3% in stock.
GOLD NOTES, &c.— The $6,000,000 gold notes o f 1919 have an annual 

■Inking fund o f $300,600 beginning Aug. 1 1926. While they are outstand
ing the property cannot be mortgaged. V. 109. p. 378.

REPORT.^—For 1921, in V. 114, p. 2112, showed:
Calendar Years—  1921. " 1920. 1919.

Operating profits.......... $1,150,289 $3,847,364 $3,276,197
Coke oven loss__________  ______  455,057 ______
Interest .........................  334,500 352,500 259,158
Depreciation & depletion 301,432 587,968 502,213
Federal & State taxes---- --------  400,600 420,(MX)
Inventory adjustment.. 1,627,774 ______  * ______  ______
Preferred dividends (7% ) 469,000(7%)469,000 (7%)469.000(7%)469.000
Common dividends. . (1X  % ) 150.000 (6 %) 600,000 (6 %)600,000 (10 X )1050000

1918.
$6,195,527
*2,502,959

142,500
577,997

1.000,000

Balance, surplus...def.$ l,732,417 $824,779 $1,025,826 $453,071
Profit and loss surplus.. $6,384,094 $7,933,047 $7,088,267 $6,227,543

* Loss due to war-time construction o f by-product coke ovens.
Chairman. Waddill Catcldngs; Pres., J. W . McQueen: Sec. & Treas., 

Russell Hunt, Birmingham, Ala.— (V. 114, p. 956, 1661, 2112.)
SOLAR REFINING CO.— O R G A N IZA TIO N , &o.— Incorporated In Ohio 

In 1886. Has refining plant at Lima. O. Formerly controlled by Standard 
Oil Co. of N. J., but segregated In 1911. See Standard Oil Co.. V. 85. p.
316, 790; V. 93, p. 1390. The stockholders were to voto Dec. 12 1922 on 
increasing the authorized capital stock from $2,000,000 (all outstanding) 
to $4,006,000, par $100. I f  the increaso is authorized, it is tho intention 
to declaro a 100% stock dividend. V. 115, p. 2167. On Dec. 20 1912 
20% dividend was paid; Juno 20 1913, 20%; Dec. 20, 5% and 30% extra; 
from June 1914 to June 1917. 10% <5% s.-a.>; Dec. 1917. 5% & 25% extra 
June 1918. 5%: Dec. 1918 and June 1919, 5% and 5% extra; Dec. 1919, 
5% and 15% extra; June 1920, 5% and 5% extra: Dec. 1920. 5% and 35% 
extra; June 1921 to June 1922, 5% semi-annually; Dec. 1922. 5% and 5% 
extra.

R E P O R T — For 1921, in V. 114, p. 1071. 1189, showed:
Calendar Years—  1921. 1920. 1919. 1918.

Net inc. before taxes— loss$103,648 $2,483,894 $1,528,319 $1,739,442 
Federal taxes----------- -----------------  785,688 876,327 771,563

Net profits ...............loss$103,648 $1,698,206 $1,051,992 $967,879
Cash dividends------- (10%)200,000(50) 1000,000 (30)600,000 (15)300.000

Balance, surplus. ._adef.$303,648 $698,206 $1,051,992 $667,879
a "The loss is practically due to readjustment o f Inventories and general 

business depression."

Pros., J. G. Neubauer: 1st V.-P.. F. T . Cuthbcrt: 2d V.-P. & Treas.,
F. G. Borges; Sec., N , D. Koys. Office, Lima, O.—  (V. 115, p. 2167, 2279.)

SOUTH PENN O IL  CO.— O R G AN IZATIO N . * 0 .— Incorporated In 
Pennsylvania In 1889. Produces crude oil. Early In 1913 acquired 51 % 
of the $10,000,000 Penn-Mex Fuel Company stock, controlling 180.000 
acres leases and fees along the Gulf Coast o f Mexico, and In 1917 properties 
In W . Va. and K y. V. 107, p. 2481; V. 105, p. 722: V. 96. p. 657; vT  101.

In Aug. 1917 purchased for about $3,500,000 the holdings o f the Big 
Creek Development Oo. In Lincoln County, W . Va.. some 6,000 acres, on 
which are 500 oil and gas wells with a net settled production o f about 
900 barrels dally, V, 105, p, 613, 722, In Oct, 1920 reported to have 
Increased Its holdings In the West Virginia field through the acquisition or 
1.154 acres with a production o f about 200 barrels daily. In July 1922 
purchased tho producing properties and leaseholds of tho Eddystone Oil 
Corp. V. 115, p. 445.

Formerly controlled by the Standard Oil Company o f New Jersey, but 
legregated In 1911. See Standard Oil Company, V . 85. p. 216. 790; V . 93. 
p, 1390. The shareholders voted Feb. 14 1917 to Increase the author
ised capital stock from $12,600,000 to $20,000,000 In order to pay a stock 
dlv. o f 60% to shareholders o f record Feb. 14. V.103.P.2244; VTl04,p.789.

D IVS.—  1913. 1914. 1915. 1916. 1917. 1918-19. 1920. 1921 1922. 
Cash, regular. 11 6 12 20 20 20 20 13 See
Extra, stock.. 300 . .  . .  . .  60 --  --  ____ toxt

“  cash____ 2 4 2 12 . .  -- -- ____
Paid in 1922, March 31, 1X % : Juno 30, 1X % : Sept. 30, 1X % .
R E PO R T.— Report for cai. year 1921, In V. 114, p. 1417. 1543, shows: 

1921. 1920. 1919. 1917.
Not earnings.................. $404,653 $5,489,591 $2,668,235 $6,107,723
Dividends (cash)............  2,600.000 4.000,000 4,000,000 4,000.000

Tho total surplus Dec. 31 1921 was $14,046,230.
Note,— No report for 1918 Issued.
Pros., L. W . Young Jr.: Sec., R. W. Cummins; Troas., S. G. Hartman. 

Office, 545 William Penn Way, Pittsburgh, Pa.— (V. 114, p. 861, 1417. 
1543; V. 115, p. 445.)

SOUTH PO R TO  RICO  SU GAR CO.— Incorporated Nov. 16 1900 
in Now Jersey. Owns all tho stock and bonds of Tho Central Romana, 
Inc., owning upwards o f 50,000 acres o f land In Santo Domingo 
and a raw sugar factory o f 250,000 bags capacity. Also owns all o f tho out
standing capital stock o f South Porto Rico Sugar Oo. o f Porto Rico which 
owns the Guanlca Central sugar factory at Guanlca, P . R ., capacity 450.- 
000 bags.

C A P IT A L  STOCK.— Tho stockholders votod Juno 14 1917 to increase 
the authorized common capital stock from $4,000,000 to $6,000,000. Of 
the new stock $500,000 was offered at par (V. 104, p. 2239) to stockholders 
In 1917. In Feb. 1919 tho company sold $1,005,000 now preforrod stock. 
Increasing tho outstanding to $5,OO0,OOO. V. 108, p. 386, 486. Holders 
of the $4,500,000 common stock o f record Juno 22 1918 woro entitled to 
subscribe at par on or boforo July 16 for $1,125,000 new common stock, 
the proceeds to bo used in connection with tho paymont for tho now $4,000,- 
000 sugar factory and other improvements at La Romana. V. 106, p. 
2654, 2763. Tho stockholders on July 1 1920 approved an Increaso in tho 
auth. com. stock from $6,000,000 to $12,500,000. Stockholders o f record 
July 24 1920 rocolved on Aug. 6 1920 a stock dlv. o f 100%. V. 111. n. 80. 
301. In Aug. 1921 It. was planned to Increaso tho prof, stock to $10,000,000 
and to offer tho additional stock with common stock to shareholders. 
Action on tbo plan, however, has been postponed until Nov. 8 1923. V. 
113, p. 737. 1683.

Dividends on common were paid from 1910 to 1915 lncl. at an average 
rate o f nearly 6 X %  per annum. From Jan. 1916 to Dec. 1917 at the rate 
of 20% with occasional extra cash and stock divs. In Dec. 1917 and April 
1918, 6%; July 1918 to April 1919. 5% quar. In 3-year 7% scrip, all of which 
was redeemed In cash In July and Oct. 1919. In July 19 to July ’20 the 
5% quaXerly dividends were paid in cash. Paid 100% in common stock 
on Aug. 6 1920. In Oct. 1920 paid 3% quar. and 2% extra in cash. On 
Dec. 31 1920 paid 3%; April 1 1921, 1X % ; July 1921 dlv. was omitted. 
V. 112, p. 2420. Divs. on pref. at tho rate of 8% havo boon paid slnco 1902. 
V. 106, p. 2654: V. 107. p. 910. 2015, 2104; V. 108, p. 885. 2130.

BONDS.— Tho 1st collateral mtgo. bonds o f 1921 are redeemable ns a 
wholo only (oxcopt by operation of sinking fund) on and after Doc. 1 1930 
at 105 and Int. Sinking fund will retire entire Issue by maturity. V. 113, 
p. 2512.

R E PO R T.— For year ended Sept. 30 1922, in V. 115, p. 2168, showed: 
total receipts, $6,396,945; operating loss, $342,087: Interest, depreciation, 
&c.. $870,128; dividends paid, $400,000; balance, deficit, $1,612,215.

O FFICERS.— William Schall, Chairman o f Board; F. A. Dillingham, 
President; Julius A. Stursberg, V-Pras.; F. M . Welty, Treas.; Edward S. 
Paine, Sec.— (V. 115, p. 2168.)

SOU THERN & A T L A N T IC  TE LE O R APH  CO.— Leased to Western 
Union for 999 year* from Oct. 1 1876 (which at last accounts owned $390,- 
475 o f the $949,060 stock) and stock guaranteed by rental 6%. payable 
A. A  O. V. 104, p. 669.

SOUTHERN BELL TELEPHONE S TPLEOP A PH CO -O H O A M Z A -  
T IO N ,— Incorporated in Now York In Dec, 1879, Controls "B e ll"  tele
phone system In southeast coast section of United States, Including North 
Carolina, South Carolina, Georgia, Alabama and Florida, Also owns noarly 
■11 o f the $17,250,000 Cumberland Tolophone & Telegraph Co. o f Kentucky 
■tock, operating in Kentucky, Tennossoe, Mississippi, Louisiana, &c. 
Stock authorized, $30,000,000’ outstanding. $10,000,000, all owned by 
Amer. Tel. & Tel. Oo, Divs,, 6% yearly slnco 1906, to and Including 1921 -

BONDS.— Authorized Issue, $50,000,000; after $21,400,000 have been 
l«sued, the remainder ($28,800,000) can only be Issued to an amount not ex
ceeding the cash paid in on further Issues of stock, provided that, during the 
previous year, the company shall havo oarnod not at least twice the Interest 
ehargo o f all bonds outstanding during the previous year. A  sinking fund 
of 1% of bonds Issued will be usod yearly to cancel bonds If purchasable at 
or under par. To  Dec. 31 1921 $1,783,500 of tho $18,000,000 issued had 
been canceled. V. 91, p. 1714; V. 95. p. 684, 893, 1212: V. 107. p. 2295.

RE PO R T.— Roport for year ondlng Doc. 31 1921: Gross, $14,249,745; 
netopor. incomo, $2,329,876; other Income, $194,684; Interest. $1,408,280; 
rents. &c., $396,112; divs., $1,800,000; bal., def., $1,079,832. V. i l l ,  
p. 2368.

OFFICERS.— Pros., J. Epps Brown; 1st V.-P. & Treas.. J. M . B. B ox '
sey; Sec., Addison Maupin. Office, Atlanta, Ga.— (V. I l l ,  p. 2368-)
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M IS C E LLA N E O U S  C O M PA N IE S .

[For abbreviations, Ac., fee notes on page 6.]

Southern California Edison Co— Common sunk $60.000.000.
Original prer 5% and participating eumul $1,000,000-----
Now preferred SOI),000,000 antti ------ -- — ----------------
Gen A Ref M  of 1917 *136.000.000. ca ll. -------- . . .

(text) ......................................................... HC.xxxxc*Ar
Deben $8,000,000 due *1.000.000 yrly call (text) Bu.xxxxc* 

Underlying Divisional Bond Issues.—
Edison Eleotrlo of Los Angeles flrst mortgage----------------z
Guaranteed bonds— See text— - - — ------ - - —--------------
Bo Oal Ed General mortgage gold redeemable at 105--xxx
Pao l.t & P Co 1st M ------------------------— — - - - - ---xxxc*
Pac L t & P  Oorp 1st Sc Ref M  call at 105____Usm.xxx
Ventura County Power Co 1st M  sk fd call 101-------------- z
M t Whit I’ A  El 1st M  s f call 110 to 1930 loss 1 % yly after
Santa Barbara Gas A Elec Co 1st mtge serial-----------------

S »i th em  New England T e l— Stock $20,00.000 a u th ... . .
1st mortgage-------------------------------------------------------------

S ;u tiier n Pipe Line Co— Stook *10,000,000-------- - - - - - -
Siuth West Pennsylvania Pipe Lines—Stork *3,500,000. 
Southwestern Bell T e iep  Co— Convert Notes $ >0,000,000

auth (see tex t)_______________________________________G.c*
Preferred fa A d) stock red ftext)_______________________

Dale
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

*100 *50,407.400 8 In ’22 O— F
100 4,000,0 )0 See text Q— J
100 (i r*no nnn

1917 100 Ac 43,920.000 6 g F A A
1919 100 Ac 6.987.100 7 g J A  J 15

1899 1.000 15.000 5 g M A S

1909 1.000 13,360,000 5 g J A J
1902 1.000 6.490.000 5 g J A J
1911 1.000 6.728.000 5 g M A S
1906 617.000 6 g M A N
1909 3.369,000 6 g A A O
1910 750,000 5 g J A J

100 18 000.000 8 Q— J
1898 500 Ac 1.000,000 5 J A D

100 10.000.000 8 in ’22 Q— M
— 100 3.500.000 4 in ’22 Q— J

1920 100 Ac 21.800,300 7 g A A O
100 See text 7 Q— J

Last Dividend 
and Maturity

Places Where Inerest and 
Dividends are Payabe

Nov 15 1922 2% 
Apr 15 1922 2%

General office. Los Aug
do do

Feb 1 1944 N  Y , Chic & Los Angeles 
Jan 15 ’23 to ’28 N  Y  and Los Angeles

Sept 1 1929

Nov
July
Sent
Nov
Oct
July
See
Dec
Dec
Oct

1 1939 
1 1942 
1 1951 
1 1936
1 1939 
1 1941 
text 
1 1948
1 1922
2 1922

2%

Title InsATrCo. LosAng

Bank TrCo.N Y ,L  AA  Ch
Nat Ilk of Com.N V:<* SF 
Los Angeles A  New York 
N  Y  & Los Angeles 
Bankers T r Co,NY;&SFr

New Haven 
N  Haven. Merch Nat 
Checks mailed

1%|C hecks mailed

Apr 1 1925 New York

SO U TH ERN  C A L IF O R N IA  EDISON C O .— O R G A N IZ A T IO N .—  
Incorporated In California July 1909, as a relncorporatlon of the Edl- 
a on Electric Oo. o f Los Angelos. On M ay 26 1917 purchased the physi- 
cal property o f the Pacific Light & Powor Corporation, t '^ e tb ft  wltb 
the controlling Interests In other smaller companies, retiring $5^00.000 or 
Pacific Light A  Power Oorp. 1st & Ref. 5s. V . 103. p. 224to V .ip f,v J t2 3 9 : 

In Oct. 1921 this company took over all o f the properties o f the Santa 
Barbara Electric Co., assuming all o f tlio outstanding liabilities o f that co.

As or July 1 1920 took ovor all of the properties of M t. Whitney 1 ower 
& Elec. Co., assuming all of the outstanding debts and liabilities or that

P o w K o .  i V D106.1I l L ? 0 5 ?w l3 .t^  < * s S v £ ° f f i

Prin etheeMiy1paftPof^ItHO the company lo'ld its Santa Barbara andVentura 
gas properties to tho Southern Counties Gas Co., and ^ ^ r o c e e d s  ■were 
□sod In the purchase o f Santa Barbara Gas & Elec. Co. bonds, and to pay

r°T h ed coMolldated Company operates a comprehensive system for the 
generation, transmission and dfcrlbutton of v id lw ’ embracing

hiiino.1 n8 ,mn„intinn nf 1 >500 000 This system, with tho controlled 
companies ,PinPcluded In Deannber 1921: (a) steam E SS S tiS S
Slants with an $  127.100 h.Pp o r  1  total capacity of

~nn h n Including tho hydro-electric development at Big ( reek, (b) 
undevedon'eS h y d r ^ e K lc  developments sufficient to Increase the water 
Dower tdants to a^ultlm ate capacity of 900.000 h. p.; (c) 175 substations 
and 8 000 mllos of transmission & distributing linos serving 274.533 meters.

An additional plant on the Kern River, known as Kern River No. 3. with 
a capacity o f 12 900 h. p., and an additional plant at Big Creek known as 
Blg &reefc No. 8. with a op ac ity  o f 30.200 h. p., were put In operation

dUTho c ltv o f Los Angeles on M ay 16 1922 took over tho distributing prop
er! ios within its boundaries under purchase contract, by which company was 
p iid  $12 044,000. Tho city has also agreed to purchase at wholesale all 
electric power it may require not generated from Its aqueduct. Thppower- 
DUrchase contract is to continue 30 years, unless canceled by vote of citizens 
after 10 years. (Compare V. 113, n. 1780. 738: V. 114 p. 956) .

Tho company was auth, by tho Calif, RR , Commission in June 1920 ts 
transfer Its electrical distribution systems In Pasadena to the m unicipals 
for a consideration o f $533,262,

Development program, V. I l l ,  p. 1190; V. 112 p. 2649.
STOCK.— Tho original prof, shares equally with the common in al 

dividends in excess o f 5%. .. ..
The stockholders on Aug. 1 1922 voted to rearrange the capitalization 

so as to provide for the original pref. stock, of which $4,000,000 will bo 
authorized and outstanding; pref. stock $36,000,000 with *9-JPp.0p0 out
standing. Of the common $60,000,000 will bo authorized with $50,407,400 
outstanding, making tho total capitalization $100,000,000 with $63,907,- 
400 outstanding. . , r , ,  - „  o 17

All o f the second pref. stock will bo retired. V. 1 L>, p. 317. 
Stockholders of record Aug. 15 1922 wore given tho privilege of subscribing 

for 95,000 shares of prof, stock at $100 per share at tho rate o f one share 
for every eight shares owned. V. 115, p. 769.

Dividends.— First prof. dlvs. paid 5% (Q.-J. 15) to Jan. 15 1914; April 
1914 to July 1916, 1)4%  quar.; Oct. 1916 to Jan.1921.1 H %  9uar.; April 
1922. 2% quar. On common 5% yearly (1 M %  Q-*p . 
to Nov. 1913. incl.: Fob. 1914 to Aug. 1916. 6% yearly (1 Q.-p -): Nov
1916 to N ov. 1920, 154% quarterly; Fob. 1921 to N ov. 1922, 2% quar., on 
2d pref. \ \ i%  quar. (5% p. a.) from Sept. 1917 to March 1922.

BONDS.— The shareholders voted M ay 31 1918 to autnorlze an lncreaa* 
of the bondod debt from $136,000,000 to $272,000,000. V. 106. p. 1800.

The General Sc Refunding Mortgage o f 1917 Is limited to $138,000,000 
The $8,000,000 series o f 1919 was Issued as stated below In connection 
with the retirement o f the $10,000,000 Gen. M tae. two-year to . due July 1 
1919 An additional $7,600,000 was issued In Jan. 1920. This now seriei 
is callable at 105 and int. up to Fob. 1 1942 and at 102 and int. thOTeafter. 
Further amounts wero issued as follows: $5,000,000 In Alay, $5,000^000 In

Othor series may be Issuod but only upon retirement or preceding series. 
The remaining bonds may bo Issuod for 75% of expenditures for acquisitions 
extensions & add'ns to co’ s property, provided not earns, for the preceding 12 
mos aro 1 \i tlmos tho annual bond int. charge, including Int. on thos» 
hnndH for which application Is made. Escrow bonds may also be Issued 
$ for $ to retlro underlying bonds which are secured equally with the Gen. A 
Kef Mtgo. bonds. Harris Trust A  Say. Bank, Chicago, and Los Angeles 
Trust Sc Bav. Bank, Vos Angoles, trustees. See V. 105, p. 295, V. 106

P 'In3Juiy^nm  guaranteed£1,150,000 6% bonds o f Shaver Lake Lumber 
Oo.. payablo $250,000 voarly 1921 to 1924, and $150,000 Jan. 15 1925

V 'ln  Fefr! m fe w ie  company sold (a) General and Ref. M tge. 25-Ywir6% 
bonds: (b) $8,000,000 two to nlno years serial 7% debentures. See V. 108,

P Gen era lM  tge. 5s or 1909. see V . 89. p. 1699. 1673; V . 91. p. 1517: 
V. 92, p. 1705; V. 93, p. 1538, 1671.

rnrn icN TU R ES.— Those debentures o f 1919 will share In the security 
anv new mortgage mado, tho lien o f which Is Junior to that o f the General 

iitc^ indTng Mortgage o f July 1 1917. They are redeemable at company’, 
y ® ! ! '  follows• On the 16th o f any month after 60 days’ notice to viz. 
t/dJan 15 1924 at 105: next year 104; next year 103; Feb. 1 1926 to July l f  
1927 102; last six months 101. with Interest In each case. V. 108, p. 486

“ u E P O R T -F o r  calendar year 1921, In V  114, p.^529. 1549: ^  
Calendar Year—  $1R]o4.r];722 $14:647,890 $10,569,565 $8,735,458 

r 'A c ' ' ' .  $9,709,857 $8,234,212 $0,089,244
In terest^  amortization- « «n   ̂ 102,116
IJopreciatlon rosorvo.Ac.

OFFICERS.— Pres., John B. Miller; Senior V .-P ., W . A . Brackenridge; 
Treas., W . L . Percoy; Sec.. Alan E. Morphy. Office, Edison Bldg., Los 
Angeles, Cal.— (V. 115, p. 83, 317, 769, 1218, 1847.)

(TH E ) SOUTHERN NEW  ENG LAND  TELEPH O NE CO.— Holds 
license for use o f all telephone instruments and apparatus owned or con
trolled by American Teiep. A  Teleg. Co. in Connecticut, except in the town 
of Greenwich, and operates in the following cities: Bridgeport, Danbury, 
Hartford, New Britain, New Haven, Middletown, Meriden, Derby. Water- 
bury, Norwich. Now London, Norwalk, Stamford and all towns in Connectl-

CUCal. Year—  Gross. Net Income. Interest.^c. Dividends. Bal..Sur.
1921........ - .........$7,733,419 $1,577,947 $287,319 $1,196,794 £93,834
1920 _____ _______ 7,270,838 1,307,469 291.435 900.000 116.034

The authorized stock was increased from $15,000,000 to $20,000,000 on 
Feb. 6 1922. Stockholders were offered the right to subscribe at par to 
$3,000,000 new stock in the ratio o f one new share for each five shares 
hold.— V. 114, p. 637, 2125. Am. Tel. A  Tel. Co. owns $6,001,(00 stock.

D IV ID E N D S .— Dividend rate has been as follows: From Jan. 1883 to 
Oct. 1888 averaged 6% p. a.; July 15 1891 to Jan. 15 1912 at rate o f 6% p. a ; 
increased to 7% p. a. with div. o f April 15 1912, and to 8% p. a. Oct. 15 
1920.— (V . 114, p. 637, 1417, 2125.)

SOU THERN O IL  & T R A N S P O R T  C O RP.— (V . 110. p. 771.) 
SOUTHERN PIPE  LINE CO.— O R G A N IZA TIO N , A C — Incorporated 

in Pennsylvania in 1890. itas pipe line extending from Pennsylvania State 
me to Philadelphia, Pa., 263.15 miles. Formerly controlled by Standard 
111 Co. of N . J.. but segregated In 1911. Dividends: 1912. 28%: 1913. 
12%; 1914. 30%; M ar. 1915 to June 1918, 24% p. a. (6% Q .-M .L  In  
$ept. 1918 to Mar. 1920 paid 5% quar. In June. Sept, and Dec. 1920. 
4%: March 1921, 3%: Juno 1921, 3%: Sept. 1921 to Dec 1922. 2% quar. 
Report for cal. year 1921, in V. 114, p. 417, showed total profit and loss 
surplus $1,986,866; also: Q

1921. 1920. 1919. 1918.
Profits for year_________$1,090,997 $1,315,181 $1,685,995 $2,069,038
Dividends paid........ (10%) 1,000,000(17) 1699,999(20) 1999,999(21)2199,999

Balance, sur. or deficit sur.$90,997 def.$384.818def.$314,004dof.$ 130,961 
Pres.. Forrest M . Towl; V.-P. A  Treas., E. R . Shepard; V.-P. A  Gen. 

Mgr., J. W . Vandergrift; Sec., V. S. Swisher. Office, Oil C ity, Pa.—  
(V. 114, p. 313. 417.)

SOU THERN POW ER CO.— See "R y . A  Indus. Section" for May 1921. 
SOUTH WEST PE N NSYLVAN IA  P IP E  LINES.— O R G A N IZA TIO N  

Ac.—Incorporated in Pennsylvania In 1886. Own pipe lines In Penn
sylvania. Formerly controlled by Standard Oil Company of New Jer
sey, hut segregated In 1911. See Standard OH Co., V. 85. p. 216, 790; 
V; 93, p. 1390. Dividends paid Apr. 1912 to July 1914, 5% quar.; Oct.. 
4%; tiec. 31. 3%; 1915. 12% (3% Q.-J. and 3% In Dec.). Jan. 1916 to 
Dec. 31 1919, 12% yrly. (3% Q.-J.). April 1920 to July 1921 paid 2% quar. 
Oct. 1921 to Oct. 1922 paid 1% quar.

RE PO R T for 1921, in V. 114, n. 530, showed:
1921. 1920- 1919. 1918.

Profits for cal. year____  $161,970 $356,149 $259,312 $295,723
D ividends...................(6%)210,001 (8)279,999 ,(12)419,999 (12H19.999
Balanco, sur. or def_____ dof.$48,031 sur.$76,l50def.$169,687def.$124,276

Pres., Forrest M . Towl; V.-Pres. A Treas., E. R. Shepard: V.-Pres., 
Allan T . Towl; Sec., V. S. Swisher, Oil C ity, Pa.— (V. 115, p. 191) 

SO U TH W E STE RN  BELL TE LE PH O NE  CO.— O R G A N IZ A T IO N .—  
tncorp. in Missouri in 1882. Owns and operates the properties o f the Bell 
Telephone System throughout the States o f Missouri. Kansas, Arkansas. 
Oklahoma and Texas. Also owns over 90% o f the capital stock of lho 
Dallas Telephono Co. _ , _ .

C A P IT A L  STOCK.— 7% preferred, authorized, *100,000.000, out
standing, $4,448,600. Common, authorized, $100,000,000; outstanding 
June 30 1922, $4,448,600. Common, authorized, $100,000,000,^ out- 
standln 
Co.)
lncl__ __________ _____________________
and incl. April 1 1930, and thereafter at 115.

Of the pref. stock, $45,000,000 has been authorized fen- Issuance and 
approved by  the P. S. Commission. Of tills amount, $25,000,000 was 
reserved for tho conversion of a like amount of the outstanding 5-ycar 7% 
conv. gold notes ($190,700 o f which notes hail been in v e r ted  up to 1. 
1922). O f tho remainder. $5,809,900 has been sold. £9.190,100 isi being 
reserved for corporate purposes of the company, and So,000,000 is ottered

^NOT^ES.— Tho 7% convertible notes of 1920 aro r^Mnublci, in wholo or 
part, at 102 and int. to April 1 1924 and at 101 and
aro convertible into 7% cumul. pref. stock at par. Underlying bonds out-

SURKPORT.’— f ;w°°1921: Gross, $36,835,129; net (after
$12,463,830; other income. $1,854,801: deproclailion, S5.007.540. other
deductions, $4,610,777; dlvs., $4,361,357; bM.. sur., $338,957. Pres..
E. D. Nlms, St. Louis, M o — (V. 115, p. 445. 769.) ___

SO U TH W E STE RN  POW ER & L IG H T  C O M PAN Y .— O R G A N I
Z A T IO N . A ^ - I n c ^ .  In Maine July 30 1912. « ^ v e  l n t ^ t i
in nubile utilltv nronerties in Texas and in two of the border cities or JMexico,
thus serving, through controlled commun es.
serving an estimated population o f 730,000. Owns.

(1) A ll the Stock Exeevi Directors Shares and Bonds o f Sub. Cos. Operating in
the following among other communities:

Gorman, electricity.
Breckinridge, electricity.
Paris, street railway.

First prof, dividends---1 
Second pref. dividends. J 
Common dividends-------

3.940,830
2.325,000

911,495

1,840,891

Balanco, surplus------- $085,641

3.162,416
2,000,000
(280,000
1601,495

1,321,393

$868,907

3,106,061
1 ,0 00 ,000

280,000
601,495

1,069,388

$5,387,035
2,943,569

500.000
280.000 
601,495 
984,209

$32,300 $77,762

SI Paso, gas
Ciudad Juarez, gas served.
Galveston, gas.
Sagle Pass, electricity and water. 
Ptedras Negras. electric and water
Eastland, Ice and electricity. 
Ranger, electricity.
Do Leon, electricity

Wichita Falls, electricity. 
B L  Spring, electricity. 
Sweetwater, electric and Ice. 
Colorado, electricity.

(2) A controlling interest, through Common Stock owned, vit.: (a) $9,995.- 
806. (all S K  W e a S i  shares) 99.96%. (6) more than 93%. t n -

fal Texas Power A Light Co. (see that company below). operating In 
wVr^ Temnto Taylor. Sherman. Hillsboro.Cleburne. Tyler Bonham. 
D e ^ n ^ a r t a .  f f i t l n e .  Ennis. Gainesville. Brown wood. Waxa- 
& S &  AC.. AC’. (V . 102. P-B 1442).

(6) Ft Worth Power A Light Oo. (V . V3. P. 633, V. V I. p. 11J, -40 
V. 98. p. 307: V. 105. p. 2276.
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314 INDUSTRIAL STOCKS AND BONDS [Vol. 115.
f _  m i s c e l l a n e o u s  c o m p a n i e s .
[rn r abbreviations, &c., see notes on page 6.] Date

Bonds

SW f » ^ c ° u ^ rsi&2.U80hWWO_OOln 8t° Ck ,2 °-000-00(J
Second preferred cum $3.000,000... ..........

m,tKe KI0,d ,red 195 be*  June 1018-*.'BiTxxxci&ri
debenture bonds Series A  red (text).__Cekxxxc*&r* 

Bond-secured g notes S " A "  red t e x t . . . . . .  x m c *
~ ,do „  do Series B red (text)_____  kxxxc*
Spring Valley Water— Stock 528.00U.0UU °

(now drst) mortgage $28,000 000 go ld "................Xx
c * 5 eej rS?r secured notes *2.500.000 auth.U . S.

P?e"toS ta8% ^ ^ f _ ^ ^ om/_tof^  «15.000.000'aGto::
S°nyertlble sinking fund gold bonds redeemable'if)5'"j5o*
Convert secured gold bonds (closed) call 105. kxxxc*
lU-year 6% gold notes (closed) red 103_______ xxe*
Secured sink fund gold bonds (closed) red (text) N kxxxc*

« * G° id (text) S 15,000,000 auth___. .  C C ra c *
Standard Milling— Common stock 515.000,900 -

Stock pref (a & d) 6% non-cum 56.488,000 . ............
First mortgage gold sink td S6.250.0U0 (sec text) 'M n 'ic*

S tfrvveirrdp-?iH o f C a l'fo rn ia — Stock auth (see toxt) . . .10-year gold debentures red. (text)__________ ________xxxc*

a $4,259,000 additional pledged for bend secured notes. b See t ext.

1913
1922
1920
1921

1903
1920

1911
1922
1915
1921
1921

1900

1921

Par
Value

5100 
100 
100 

100 &c
100 &c 
100 &c 
100 &c 

100 
1.000 
1.000 

50 
50

500 <fcc 
100 &c 
50 Ac 

100 &c 
100 &c 

100 
100 

1.000 
25

1.000

Amount

14.096.550
5.605.500 
2,744.400

15.000. 000 
3,252.300
2.072.500 
7.431.942
6.488.000
3.802.000 

See text
25.000. 000

2d8T?e? K 'jn Annnnnn°d V, <t°.m™.Sn' S2u.000.000; proterred, $12,000,000; 
84 ax7nnn• 'P ° ° ■ Outstanding: Common, $15,125,000; preferred,
* 2d Pre *̂» converted. Controlled by Amer. Power & Lt Co 

Dividends on pref. stock. 7% per annum (Q .-M .) to Dec. 1 1922

n l^ l^ o 1? Uen b?nd8 ($3,797,000 outstanding) are secured by
tb? 8tock> “ cePt directors shares and bonds of the ten sub-

• diary companies and are additionally secured by deposit with trustee of
dlreStora’ shares (*9.9$5.8(io par value) o f thf

Fo?rW orth  P o w e r**  CT°wu,nd^mor0A & ?1} 937° of the common stock of 
issued for 8 0 *  uLi^ht. Additional first lien bonds may bo
or for s n r  per,manent improvements or additions™Li®U% o f cash cost by additional properties, but not to exceed 80% 
^rep lacem ent value; but in no case unless tho annual not earning of
chawMi mi8aUi thte^?nrf^ivfn ° f  tho. bondsi aro double tho annual interest 

on _?u *?e underlying securities o f the subsidiary comuanles notaŝ »"s?U!Sirirsi 53
a ll^ renar°tnt f S w . 8t  ($5,000,000 auth.) are redeemable,
at lo iam J  fn/ JmTn ^ ooV 03 5n.ci int- “ P to Aug. 1 1922; thereafter
at ins i f  up 5° Aug. 1 1924. and thereafter at 101 and lnt.; Series B 
?* 193 and lnt. up to Jan. 1 1926; thereafter at 44% ' '
to Jan. 1 1940. and on July 1 1940 at 101 and lnt.

Series A  are secured bv pledge o f 52,000.000 First IJen 30-Year 6% cold 
b°nndf dyo June 1 1943 and S2.800.000 gSEVltei bonds due Aug 1 1925°( with
30-Ye* r*5 %C°bonds 7 V* ‘ rR 08^  T o o 1"  oh<}le °£ ,n part in lled ° r First Lien *2 n iw Yt™  t i’«  V V 1 j ' 0- 609- Series B aro secured by pledge of 

Gen. L ien b°rids due Jan. 1 1941 and $2 250 000 First IJen 
5% gold bonds due June 1 1943 (with the right o f the company 

to degosR cash in whole or in part in lieu o f 1st lien 30-year 5% bonds7

on ^ n d ffte r  MarntiUi047OndH SeI2es A  due Mar. 1 2022 are redeemable 
not 1 ^  than 81 nhu ™ 7 , f  ?inP to and incl. Sept, l 2016, all or in lots of 
P 1295. ”  ®1,000>000' at HO aud lnt.; thereafter at par and lnt. V. 114

R E PO R T.— For cal. years:

Interest and discounts___________  ’non’ roo
Preferred dividends.________ ________ 307 090

p T f e - .......................... *862 050.

SP IC ER MFQ. Co.

1920.
$1,383,718

1,362,311
609,293
307,090

1919. 
5873,360 
857,288 
363,271 
307,090

$445,928 5186,927

-(V . 115, p. 997. 1438, 15-13.)
VA LLE Y  W ATER CO., SAN F R A N C IS C O — ORGANIZA-

j M S M l  &  h i #  89477p t?77Pr'ln
327K.-498W704n “ T lO O ^ n  V n  the stt»k .P v !  83, p°
Hetch?Hetchy municipal' H h e m e ' f v  101 p T g ^ S -T ^ O S *  n ' * ^ 0
poumhkf money *2*323 a w a J d I 5 decided in favor’ of company'. Irayuuuutfu m o n e y s j . j j j  ,442 awarded to company. V. 107 n im S inna
l l f 'p ^ 3 3 2 r r The l ^ i T n J 07, p\ 1389: l i 3 '.P- 967 Valuaflon°V
TOsaf that the ritvSS n ^ e f * « ! l Voters on ^ arch 8 1921 defeated the pro- 
§38,000 000 V [ 19 n ^ m | 9ie‘) n T ? any s property for a price set at 
Aug. 1921. ' ' *2, P 1151. 20 /o Increase In water ratos granted In

Sa^Fnm ^6tinf^en?^fhaS.($?3>000,000 authorized Issue: Union Trust Co. of pan rran., trustee) the unissued bonds are applicable for armiicifinn 0nH

piidi°ero??3 !auoroo r r ^ 311917- y °tc* are secured

D IV ID E N D S .—  {$291244 52 M  IV sd  * 3 « '  15i18 1919'19,21
Paid in 1922: Mar* 3 1 !? ^ % ; June*30. f % % ;  S ^ .  30 .1 K %  ^  7

x CaE( S r Y ^ ° rt f° r Ca,endar showed:

Dfvldends’ &fter ‘nt"  doprec"  &c-.-.- $1^02.530 $1.170.'609 $l!372.028 
Dividends...... ................................(5% )1,400.000 (5)1,400,000 (5)1,400.000

Balance, deficit or surplus..............  sur.$2.530 dcf$229,391 def.$27.972
o OPPJDER8-— Pres., W. B. Bourn; V .-P., A  I I  Pavson- V P  Xr i\,r<rr, 
S- P - ^ t m a n ;  Sec., John E. Behan; Treas., B Banks7 Aud F P ^ n fh i ’ 
ner. Office, 375 Sutter St.. San F r a n S . - ( V .  111: p 1774.')

population oTabout^'^n^hnu 1 n1^)- s<Jrv’1,"K r,° () communities with total 
itate^G as °& ^ Ie c f CoPo!?DeIa.COV\r i02**p?Û W ^ V C 200^^Sco
™ E  ,?f mi‘teni0nt i o r ,that co- Effective as o f Jan 1 1919®acaulr^d tho 
WvUocK1*!*?^ ’ *5 " ’ business (excepting tho banking department) o f H M
V 7 10̂ 87 p C2335InC v nTosth nB 9 3 ? ^  I^rfBlncerlnS & Management Corp.).' T r i n i f i t ' . ’ a, 1"8, p. 2335. Also owns ontiro capital stock of
192 ! s ^ V ^ T H fp *  ?910 F° r USt ° f  stocks and bonds owned on Doc! 31

°*7 J*. Refining Co.— The company controls also euarantcn<j 
principal and lnt $10,642,100 Shaffer Oil & Refining Co 1st M conv
y ;  f f i f V ’iSIo1919- 800 that C° ‘ above and V - 108- p- 22/*7' 2335, 2630-

’ 19.
744

’20.
8

’21,
8

’22.
8

P R E F .D 1 V S .-  -13. ’ 14. ’ 15. ’ 16. ’ 17. ’ 18.
In cash. % ----------4 0 1 4^4 6 6
111 «%  scrip. %  —  4 7 3 none...................

The directors on Aug. 19 1919 declared 13% cumulatfve dlvldonds on'tho 
pref. payable in common stock ($1,532,044) at par. Sept. 15 V 109, p! 
82*

Rate
%

When
Payable

..............
7 Q-M
7 Soe toxt
5 g J & D

1 6 g M  & S
8 g F & A
8 g J & J
6 Q— M 31
4 g J & D
6

________
M  & S

See tex* 0 1 K

6 g J & D
7 g M  & S
6 g A & O
744 g M & S

„  7 g 
8 in ’22

M  & N
Q— F

6 Q— F
5 g M & N

16 in '22 Q— M
7 g F & A .

Last Dividend 
and Maturity

I XDec 1 '22 
See text 
Juno 1 1943 
Mar 1 2022 
Aug 11925 

1 1941 
Sept30'22 I X %  
Deo 1 1923

1. 1923

Deo 1 1920
2%

1 1941

1 1930 
15 1922 A 
1 1931

Places Where Interest and 
Dividends are Pat, able

Checks mailed

Bankers Trust Co. J* Y
New York
Bank o f America. N  Y 

do do
Checks mailed 
N Y . San Fr & Fran-on-M 
Co. s office, San Fran.

Cheeks mailed 
Phlla Tr, S Dep & Ins Co 
Now York and Chicago 
Guaranty T r Go N Y  
Now York or Chicago 
New York or Chicago 
Metropolitan Tr Co, N Y  

do do
do do

Checks mailed 
Now York & San Fran.

a t^nV u  g0,!‘ ?2&s d,‘ °  No/- 1 1041 are redeemable, all or part.
2-vc'ir ̂ oorlodrtn°i\UivV1 inl9i23, thereafter at 1% loss for oach succeeding z year penoa to Nov. 1 1931. and thereafter, until maturity at 103 The
000 ur*?fcil D,T ;31 ,1921 to holdors o f $5,000.-
M av 1 1929PPn r & ?Je,0, Co. collateral trust 5% gold bonds dueiviay i l j j j  in exchange for their holdings. Compare v. 114, p. 206.

ln tn °r,«?S^ X b^ B0.Ld ° f  1911 ($30,000,000 auth. Issue) are convertible 
,at? the basis o f $110 of bonds for 8100 stock at any time
rrl!t  ̂ the period of 30 days’ required notice of redemntlon
oledeeddwH°hnih e  rt°rim ^VCd. f°^ notcxoecdlng75% of the cost of securities 
M r n S .  .n n iil . 1 ° ! ^  wllen for the 12 months next preceding tho net 
ifith«rgLnKPih£bi e .t0 th? payment of Interest or dividends thereon, to- 
S5£?( l™  I?  K^ct ea.rnln5a applicable to Interest or dividends on the 

hepnrohased. shall have been 2)4 times the total Interest 
* n  «nn’ noo «w n^ t 10i b2nds, «  en to be lssllod. See V 93. p. 1327. O f tho 
b e o A ^ n A n ^ p H ^ ^ l ’i 1111? 19.?8’ Previously Issued. $0,194,500 bonds have 
l e a v i n g f uPd ’ treasury cash or Ralo o f securities pledged, 
v  , n f  f . r v A V 'u i n , '8 ol}o<?i anrd,nK ln ° c t- 1922- v - 1()2, p. 350. 1902;

P ’ ?722: V ’ 108, p. 1394; V. 113. p. 1162. Offering 
° f ' r 0Cp ° ° ;  notos ,n Juno 1917, soo V. 104, p. 2558. 
i t  i n*7 ur°nXP!i r , I s- f. gold bonds o f 1921 aro rodcemablo, all or part, 
sucennufn^wnTi.6' p,r,,or. to Sept. 1 1926, and thereafter at 44% less for each 
o fCnvnJi>Xyw‘X 'in X  ?dKe.d ?? parfc collateral security will bo ontiro capital 
cnmn^nwb n *  Management Corp., Including contracts o f that
snhi?,mnri’po^ I « u b°lv??d t/m llfo o f thoso bonds, with tho public utility 
52 nio nnn v?,Lui " da,r<i  ? as & Electric Co. Additional collateral security 
in whfAh n®te2,.an(l $4,912.800 Preferred stocks o f companies
Hinnnnn Sor «  Eloctrlc Co. has investments. Sinking fund of
( l e n o s i h F fh!>ntUrXJpo f  ?s«orbnpp yoars commencing Doc. 1 1921 calls for 
moncin*’’ D e c Q 9 t ,00i° on the first day o f oach month. Com-

wil1 be $180,000 per annum on 
atqFowMt nrlcA. ^ to b<? used.for purchase o f bonds o f this Issue

prices tendered up to redemption price. V .113. p 1162.
£ b® convertible secured 7% gold bonds o f 1922 aro convertible Into 8% 

pref- stock on basis o f $1,000 bond rocolvlng $50 cash and $1 000 80  ̂
cum. pref. stock. A  sinking fund payable quarterly shall hoirin Tune i 1099 
and for tho first two years shall
amounts Jun,° 1 } 92 ‘  such p a ^ e n ts s h a U b e ln
of payment. vf°114 °p ^ ^ 0 >̂ ^ °  ^onds outstan^iog on the respective datos

RE PO R T.— For calendar yoar 192 1. ln V. 114, p. 1887. 1909. showed: 
Calendar Years—  1921.

Gross earnings.................. $3,632,745
Not earnings.......... .......  3,564.121
In terest________________  \ 357 753
Preferred dividondsIIII ’990,’388 
Amort, o f discount. &c. 125,000

1920. 
$3,153,689 
3,076,612 
1,282,539 

990.388 
90,000

1919. 
$3,040,988 
2,960,896 

993,781 
939,568 
65.000

1918. 
$1,618,567 

1,574.927 
786,184 
707,097 
55,000

Balance, surplus........ $1,080,980 $713,685 $962,546 $26,648
a JPJ EIDERS.—T’res., H . m . Byllosby; V.-Ps., O. E. Osthoff, .1. J. O’Brlon 
Arthur S .H u o y F . O. Gordon, Goo. H. Harries, O. O. Levis; Soc. & Treas.!
Bu 1 ldlng?—  ( iP. 1158<p ?445!' La Sall°  8t’ : Now York offico- T r l» ity

0 ^ i Ni^ n R D nM ,L,f,LNP , C9 'r - OROA N IZ A T IO N .-In co rp . In N . J. 
S in  ?n v9°m i GoilA?lldatPd with Colonial Milling Co. M ay $1 lQia, per

subs°c^bo0i t Si ° ^ * !n m S ° f  roc?L<i  ° c t  29 1919 were offered the right to 
*1 •184 000 tr£ ? «,r l1̂ 0) ° p before Dec. 1 with naymont In full for about 
The ( ' " PRP stock to tbe extent of 23% of tholr holdings, 
and wain ^ CHrth0 c°mpany for the eroction of now flour mills
p 17*99. 153lT to * Kansaa O 'ty alld for furthor expansion. V. 109.

’ 10. ’ l l .  1912-13. ’ 14. ’ 15. ’ 16. ’ 17. ’ 18. ’ 19-20.
3 4  5 5 5 6 0 6  6

- -  - -  2 3 3 5 4 6 10
4 4 . .

LA TE  DIVS. 
On preferred. %
On common___

do ln stock.

•21- ’22. 
6 
8

ap ,n, ln Oct. 1917 a dividend of 8% (4% In cash and 
Yqi in rC nr<Kl« on -Ji10 conramon stock, payable 1% in stock and
nafn i f o e fod°wing Nov. 30, Fob. 28, M ay and Aug. 31. Also
?oaNoJvUl’fn ’l 1oo1.,9i 8, r o ^ tra 27° .ln .casb on common shares. Nov. 30 1918 
1919°and°Aug28?19200 quartorly ,n casb wltb extras o f 2% each on Aug. 30

^ X ,7ea i,.ltotiontlAIng 8̂ k „^as Increased from $7,418,942 on M ay 1 1922 
to $7,431,942 Aug. 31 1922 through tho 4% ($198,000) distribution as
luffruinn^cinv?pHhi81A(w 2i , K° ,ssuodfor conversion of that amount of the $1A 10,000 convertible 6% debentures o f 1916.

M o ! * * °  ' ° Cr0" °  11,6 '" U" ' ,rl" “ 1 common

ro"  °1 d&f*-v ,!)',5o : f (j 1728,:0 ir . w
N et profits, aft. ln t., &c. $1,007,715 $1,199 018 $2,281,092 $19996295
D iv. on prof, stock (6% ) 389.178 389.178 389 178 389 172
D lv. on com. stock .._.(8% )593 ,007 (8)592.190 (10)71l!629 (10)584.823

Balance, surplus........  $25,531 $217,650 '$1,180,285 $1,022,300
OFFICERS.— Pros., A . P. Walker; V .-P ., Janies P  Leo and F L 

4 ^ Wall S ^T n ?*^1.— (y .? l*5 tXp f  878*1^28!)Troas' ’ J ’ A ' N ovlll° ’ Offlce!

uaicersrteid, Calir. Also owns tank steamers and barges for tho transnor- 
piclHc Co^st Fmi lUnCMnan<ii Sai0Si 8tatlotn.s in principal cities and towns1 on 
P! i 080; V I U  p 1 !V)H a ’ Ar zona’ IIawa|l and Alaska (compare V. 110,

C A P IT A L  STO CK.— Tho stockholders woro to voto Doc. 5 102? nn 
« in iiao7 igi itl\0/ u.tJ?S!!lnAd capital stock from $115,000,000 (outstanding 
$100,971,111) to $250,000,000. par $25. I f  tho InCTcasili approved th f
M e r s T r S d  D ^ f "  R  f o ^  dividend, payable Doc. 30
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[Fur abbreviations, &c., see notes on page 0.1

1925 call 102...... - - ...........

Standard OH S  »atl>-----
Standard OH Co o Nebraska— Stock. $5,000,000SiSUnirM nil Co of New Jersey— Stock S625.000.000 auth 
St i"ref (a & dfstock 7% cum S200.000.000 call after 3 yrs 115

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

$25*107360455 16 in ’22

1910 500 &c
See text

25 
100 
25 

100

110,500 
See text 

10.000.000 
3.000.000 
See text 

196,676.600

5 g
See text 
See text 
See text 

20 
7

When
Payable

Q— M

J & D 
See text 

Q—  J 
J & D 

Q— M 
Q— M  15

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Dec 15 ’22 4%

Dec ’22-Dec '25 
Dec 15 ‘22 6% 
Oct 2 1922 5% 
Dec 20 ’22 15% 
See text 
Dec 15 ’22 13A

Checks mailed

Checks mailed 
Louisville K y .
Omaha, Neb „  „
Guaranty T r  Co, N  Y

’ 16. 1917.
10 10

’ 18.
10

’ 19. ’20. ’ 21. ’22. 
10 10 14H 16
1 4 1

2 ^

7,960,000
13,912,263

9,327,339 19,405,462
10,931,063 9,937,331
2,484,333 2,484,332

L A T E  D IVS. (% )— T3. T4. *15
Regular cash_________ 10 10 10
Extra cash................................- - -  "
In stock__________________  - -  - -  50 33 1-3 --
In Liberty bonds____  . .  - -  — — — .

' ’I iK A m h S  lh“
of debentures at not over 100 and int. V. I l l ,  P« *4oi.

E A R N IN G S . For calendar year 1921,, t o Y .  114. PM647. showed

K S t t . ŷ : : : : : : ,Ri 5 S i |  u l f S  i l l
Interest charges______ - 1,0/0,782
Excess profits & income

taxos (estimated)----- , l ’9nn’? ic
Dividends (cash)_______  15,499,546

do in Lib. bds. (214%) --------  ---------------
Balance, surplus........$18,088,684 $27,742,991 *17.047.371 $2,531,411
nw w iO E R S__Pros K . It. Kingsbury; V.-Pros., II. M . Storoy, II . T

Ha°pfr, R J Hanna and F- H. Hillman; Sec.. J. II. Tuttle; Treas.. R. O-

1Ti'r.a 'r.TKi__i f  R Kingsbury, F. II. Hillman, R. J. Hanna, H. M .
S t ™ ?  H T  " t o ^ e r .  It! O wlirnor and A. B. Brooks. New York office. 
37°\Vail Stf'"hoadf*office, Standard Oil Bldg., San Francisco.— (V . 115, 
p. 997, 1641. 2057.)

Q TA N nA D n  O il CO O P IN D IA N A .— O R G A N IZA T IO N , &0.^“ ln* 
oornorated in 1889 In Indiana. Has refineries at Whiting, Ind., Sugar 

Mn 1 Wood River 111., and Gasper. Wyo. Also markets oil, its 
distributing territory comprising extensive LWv St1ai1od ^°369*
west. Owns about 33% of stock of Midwest Rofining Oo. V. 112, p. 3GJ. 
Early In 1921 purchase! 5u% o f tho capital stock o f uio Sinclair I Ipo Lino 
Co. V. 112, p. 060. Formerly controlled by Standard Oil Co. or N . J., 
but segregated In 1911. V. 105 p. 1216. See Standard Oll Co. o f N  J. 
v  «<; t» 21fi 790- V. 93 l). 1390; V. 95, p. 1750; V. 97, p. 1290. A 2.9UU 
per con?.* stock dividend was paid M ay 15 1912, and a stock dlv. was
iT-t.i in tApp inon V 94 P. 420. Shareholders voted March 1 1917 
?o in ta k e  toe aGth. stock C n  $30,000,000 to $100,000,000. V. 104 . p . 
J68 Tho stockholders on Dec. 9 1920, voted to reduce tho par value of the 

capital stock from $100 to $25 and to Increase the number o f shares from 
1 $00,000 to 4,000,000. Four now shares of $25 par were exchanged for 
each sharo of $100 par. Stock for employees. V. 112, p. 1151.

Thestockholders'Voted on Juno 3 1921 to increase the authorizodcapital 
_f __i_ sunn non non to 8140 000,000. On Juno 15 1921 offered to
acqilire thS balanco°of tho stockof tho Midwest Refining C o .b y  an exchange 
o fqstock on the basis o f 2 shares (par *25) o f Standard for

*50i o f M idwest Refining (99% acquired to July 1J22). v . 112, P* 
oAiq- v  115 n 317 On Oct. 1 1921 took over tho operation o f tho plants? 
o f the Midwest ltofirdng Co. at Casper. Groybull and Laramie and will 
act as agent of tho Midwest so far as the rofining end is c" I ]^  Artawest^wYll 
encroaching on tho Midwest producing department. Tho Midwest will 
continue it s activity in prospecting and developing oil resources in Wyoming

S'.SflT'fi.TS ta”
..... ( J  fi f  » ;f  f  i f  !

Quarterly dlvfdends 1917 to June 1920. both Inclusive 3% and 3% extra_ 
Tn Snnt And Dor 1920 3% and 5% extra. Stockholders o f record Dec. 17 
1920deceived a stock divfdond of 150%. Mar. 1921 to Doc. 1922 paid 
4% quar. _ .

REPORT.— For cal. year 1921, in V. 114. D. 956, showed:

Surplus for year______ $5,602,225 $31,856,806 $17,607,792 $16,063.87.
Chairman, Robert W . Stewart; Pros., Win. M . Burton; Sec. & Proas 

E G Scubcrt. Office. 910 So. Michigan A v o „  Chicago, 111.— (V . 115, 
p. 317. 1543.)

c r  a N d a r D O IL  CO. O P K ANSAS.— O R G A N IZ A T IO N , Jcc.— Incor^ 
unrated In Kansas In 1892. Owns refining plant at Neodesha, Kan., with 
To^stllls and a crude distilling capacity or about 4.750,000 bbls. yearly. 
V . 103. P- 1512; V. 96. p. 1093. 1428.

STOCK.— Tho stockholders wore to vote Nov. 29 1922 
tho authorized capital stock from $2,000,000 (all outstMdlng) to |?â °®’°S25 
par $100, and (b) on reducing tho par valuo o f the stock from $100 to $25

1'i^ th o  Tncroaso is authorized it is expected that a 300% stock dividend 
will bo declared.

b45,I?..d Iv-8'%| >??• *  • »  ’}*• j , 1 f  »  iV 2.|
a ltoa ................ % l28&  100 stk. 7 - -  4 12 12 12 12 12 3

R E PO R T.— For calendar year 1921, in V. 114, p. 1295, showed:

N e « t rs.y r . T . . . . .  $207,789 $21, & 4 9  $ ® 0 1 4  ' I ' i S t a

D1̂ o f  R^ncf'loss 'surplus D m ° ’ 3 T  1921 f  $6J68.40S. . A
Bros.. J- O. McDonald; V.-I’ ., Thomas Black; Sec. & Treas.. E. A. 

Warren. Office, Ncodoslia, Kan.— (V . 115, p. 1331, 2168.)
STAND ARD  O IL  CO. (K E N T U C K Y .)— O R G A N IZA T IO N , &C.—  

Incorn In Kentucky In 1886. A marketing and refining co. Formerly 
incorp. standard Oil Go of N. J., but segregated In 1911. .Seeoontrollcd by btanemra uu uo. m n .  ^  y  M  “p ^890. stockholders
voted Doc 18 1913 to Increase the auth. stock from *1.000.000 to *3.000.-

.t^khdlders su W lb in g  tor the now stock pro rata at par. V. 103, p. 
2348: V. 104, p. 458. 669. 769.

On April 3 1922 tho authorized capital stock was increased from M-000. 
000 to $12,000,000 and the par value of shares was record
$25. Of tho increase, $2,000,000 was given to stockholders o treco ra  
April 20 1922 as a stock dividend, *2,000,000 .w asofferedto stocjto°lders 
o f record April 20 1922 at par, and the remaining S2,000£00 was retainea 
in the treasury ($500,000 being reserved for sale to employees). V .l  11 ,P- lo id . 

Suit by State o f Mississippi, V . 110, p. 2298.
GASH D IV S .— 1915. 1916. 1917. 1918. 1919.1920.1921. 1922

S S T * . * : : : : : :  *8 *2 li  “  “  -- - - -
Paid in 1922: Jan., 3% ; April, 3% and 33 1-3% in stock, July, 4/o- 

Oct., 5%.
w v-. _ _ 1__ ________ -I noi \T 114 w 1 1 ftO RhnWI__

1918.
$2,713,948 

720,000 
265,686 

1,250,000

RE PO R T.— For calendar years 1921, in V. 114, p. 1189, showed^
1920. 

$6,020,260 
720,000

1919. 
$3,726,033 

720,000

2,250,000 1,500,000
100,000

Calendar Years—  1921.
Net profits_____________ S3,377,542
Cash dividends (1 2 % ).. 720,000
Fod. taxes (1917) aad’l .  - - - - - -
Res. Fed. tax. cur. year. 660,000
Insurance fund_________ ______  ____________ ____________

Balance, surplus........ $1,997,542 $3,050,260 $1,406,033 $478,083
Chairman G T  Collings: Pres., S. W . Coons; V .-P ., W m . E . Smith.

W . G. Violette and A . K . Whitelaw; Sec. & 1mroan ’ M rr£ (lw \ n d V f i c e '  Sec.. J. W . Boil; Asst. Soc. & Asst. T reas-. T . Q. M«JGo'od^wiin. Office. 
Louisville, K y .— (V. 114, p. 1189, 1417, 1543, 2368. V. l lo .  p. 11U8.1

STAN D A RD  O IL  CO. OF LO U IS IA N A .— (V. 112, p. 1625.) 
STANDARD O IL  CO. OF NEBRASKA.— O R G A N IZA TIO N . Inoorp.

in Nebraska In 1906. A  marketing c.°'?Pan,yQ-1, Forŝ e rstondard OD Standard Oil Co. of N J.. but segregated In 1911. See Standard o il oo 
j  v  85 n 700* V. 93. p. 1390. On Apr. lo  1J1^ a ^  \  J 'o 

sto^ 'dW . waf na?d On Juke 20 19f3 25% in stock w m  paid and on M ay 
16 1921 paid 200% in stock, raising amount outstanding to M ,000,000^par 
*100. In Jan. 1919 the auth. issue was increased to $5,000,000. DIv^. 
\c\or junp 20 and Dec. 20 1912; June 20 and Dec. 20 19lo, lu /o anu
5%°extra. June 1914 to Dec 1920, 10% semi-annually. In  Jmw and 
Doc. 1921 and Juno 1922 paid 5% on increased stock- In Dec. 1922 paid 
5% and 10% oxtra. Balance sheet as o f Dec. 31 1921, \ . 114, P. 10^. 
Pros A . H . Richardson. Office, Omaha, Neb. Sec., M. vv. nerpon i. 
— (V. 114, p. 1072.)

STAN D ARD  O IL  CO (O F  N . J .).— O R G A N IZA T IO N . This com 
oan lw as inwrp. undeT the laws of New Jersey In Aug. 1882 and reorgan- 
Pzedyin 1899 taking over from liquidating trustees ®be properties of the 
former Standard Oil Trust (V . 68 p. 1227; V. 69. P. 28. V. 85 p. 1293.)

The U. S. Supreme Court having on May 1 5  1 9 1 1 ^ e r e d  the dissolution 
of the oompany for violation of the anti-trust la^ H. p 2A Poo3sMh.sldiary the company on Deo. 1 1911 distributed Its _holdings _lnt 33_ subsmia^

Ea'stoKio a U c S ^Hope'Natom l Gas Co.. Carter Oil Co^of Okla.. Stand
ard Oil Co. o f Louisiana and Imperial Ou Co. o f Canada with its de|endenc^. 
the International Petroleum Go., Ltd. V. 105, p. 2002, 2369, 246 ,

of the new stocir to W  O. Teagle of New York President of the Standara 
Oil Co. (Now Jersey), for $17,000,000, or a basis o f *414 63 per sharm 
With the funds thus obtained, the Humble Co. ' n on orations
a large expansl n program, not only relating t °  its pr -SLgP 
but to its transportation and refinink TaeiUties. V 108, p. ^ Q j|

in 1917 the federal Trade Commission charged the former Standard y i .  
properties with dominating the gasoline raarJfe*". ,Y; J®’ ’vP'104 D’ 2348. 
V. f06. p. 613. Sale of interest held in German subsidiary. V . l  04.

Deal with Maracaibo Oil Exp.or. Corp.. V. 112. v, , o ’
p. 1061. In 1921 organized the Standard Oil Co. o 2249  ̂' P ' 
2193. Interast in Ncmcl Russian oil p rop ^ tto , V. 114, p. • •

Suit alleging infringement started against I  uro Oil Co., V. 115. p. /ov

STOCK.— Tho stockholders Nov. 8 1922 voted to ^ ^ S ^ r ^ d e c f a r ^  common stock from $110,000,000 to $025 000 000. 1 he directors declared
a stock dividend o f 400% in $25 par yal„u° ’ . ^r ytho stock'dlxddend 
The common stock outstanding, iSmut 4 (i00 000 shareswill be approximately $500,000,000. ^ e  balance o f about ^OO.UUU snares 
to be held in treasury to meet future needs of company. . , P« t
1952, 2057, 2168, 2279.

SlnD̂ T 8 9 l (|%n f ° m-) - - /̂ -  '4 ' - ’St'  36-4°05' X -  *37 20%°yHy?Q-2V.’ 
S ,A 7 so fd ^ b u tio n -V f4 0 %  t*39.335.32W on Feb 15 1913 fromfunds re- 
ceived in liquidation of loans to former subsidiaries. V. 96, p. •

Also a stock div. o f 400% in $25 par value shares payable Dec. 20 1922. 
V. 115, p. 2279.

REPORT.— For 1921, in V. 114, P- 2^ ’1showed:^20 1919-
Gross earnines ............$451,805,043*632.790,‘455$437.105,682
Nct^arnines^----- * '* -7 -7 -_______def.37,391,431 52,454.403 29,949,183
Income from otiior sourcos.................. 45 76 l’493 79:360.764 45:556:212

Adjustments of earnings of prior years lo l'sn o ’Hiq 43 510 735
IToportlon of earnings o f affil. cos—  26.341,932 104.302,813
Total income.......................................  33,845,929 191,031,803
Taxes paid (estimated)-------------------  ---------  , ,  inffjiuq ,W '
Reserve for Federal taxes— ---- ---- --------  i-VVii-iiiil

do (affiliated companies)-----  12,40d,oii rl;n'899

» . 39% 19,667:660 l & S
Balance, surplus.............................. $376.657$134.757,633 $56,767,12 >
Table Showing Products of Company's Own Refineries, 1915-1919, v . l iu . 

p. 1296.
D IR E CTO R S.— Chairman. A. O. B u ford : Pres.. Walter C^ Teagle; 

V -T>rAs't<5 f  II Bedford. F. D . Asche. S. B. Hunt, V .-l . «• treas., oeo.
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[For abbreviations, &c., see notes on page 6.J

Standard Oil Co of New York— Stock $225 000 000
Serial gold debentures due annually (see text)..E q .xxxc* *
12-year gold debentures red (text)____________ Ba.xxxc*

Standard Oil Co (or Ohio)— Com sioon $14,000.000
Pref (a & d) stock 7% cum call 115 beg 1925.......... LL11.

Steel «  Tu be Co o f America— Stock
Pref (a A  d) stock 7% cumul S17.500.000 red"llO's’k fd
Gen M  series “ A ”  red 105...... ................. CC.xxx
General mortgage series "B ”  red 105

Underlying B on d ,- SCT,eS °  red 107H” V .C C .k i « x c i  
^ - i s  Iron Co^lst M  red 105 due $128,000 yearly Dec 1;

KefundlngMortgagV(closed) ~~ ,C
Mark M fg Co 1st M call 102H . .  CCc*
Northwestern Iron Co first mtge red 103................  xxx

General mortgage red 105_____ _______________ -"'FCTxxx
Stern Bros— Common stock $7,500,000 auth 

Pref (a & d) stock 8% cum $4,000,000 red 115. 
stewnrt-vv arner Speedometer Lorn « om stock6od,00<;sn 
Strom her* Carburetor Corp— Stock full pd A uon-nsset>s.

Date
Bonds

1921
1921

1918
1919 
1921

1909
1914
1916
1914
1919

Par
Value

$25 
100 &c 
100 &c 

100 
100

$2
100

500 Ac 
500 &c

500 Ac 
1,000 

100 Ac 
100 Ac 
100 Ac 

100 
100 

None 
None

Amount
Outstanding

See text 
$30,000,000 
20.000,000

7.900.000
7.000 000 

977.530 Shs
16.842.400

4,000
6 . 000.000
9.667.000

1,020.000
626.000

3.675.000
1.085.000 

900.000
7.500.000 
3.811,200

474,800shrs 
75,099 shrs

Rate
%

Seo text 
7 g

, 6H  K 
16 In 22 

7

7
7
6
7 g

I *

l *
7 g

8
See text 
See text

When
Payable

Q— M
J A  J 
M A N  

Q— J 
Q— M

,  Q— J 
J A J
J A J
J A J

A D 
A D 
A D
A O 
A  A

Q— M  
V— F

Last Dividend 
and Maturity

See text 
Jan 2 '25 to ’31 
M ay 1 1933 
Ian 2 1923 1% 
Dec 1 1922 1 
Seo text 
Oct 1 ’22 l * i %  
July 1 1943 
July 1 1944 
Jan 1 1951

Dec ’23 to 1929 
June ’23 to 1930 
June ’23 to 1939 
1922-1934 
1922-1939

Dec 1 1922 2‘2 
N ov 15 22 $1
Oct 2 1 922 $1

Places Where Interest end 
Dividends are Payable

Checks mailed 
Eq Tr or Blair A Co, N  Y  
B'nkersTrorBl’rACo ,N Y  
Checks mailed

New York and Chicago 
New York and Chicago 
New York and Chicago

Chicago

New York and Chicago 
Milwaukee, Chic A N V 
New York and Cleveland 
Checks mailed 
Checks mailed 
Checks mailed

Tn eJnNm£rR D £ nr f°Vo9oF NtP W  Y O R K — O R G A N IZA T IO N , A c—  
Buff i?o P  J ° ri i  n i i 882' Ha? se,veral refining plants at New York,
n n ih i r „ f  nd ii * Frovidonce, and also markets oil. Also conducts a
born  w £ = crai.buhln(f ses’ ,ncl!!di.n? tho manufacture o f barrels, cans, boxes and wicks. Formerly controlled by N . J. company, but segregated 
in 1911 See Standard Oil Co. o f N . J. V. 85, p. 216, 790; V. 93 p 1390 
81 5Cnnn nnnSt m n m n 6 5 In n U 0 *ncroasc the authorized stock from 
V 96°0p0°l428 163;?00’000’ a 400%  stock dividend being paid Juno 30

(non-voting) interest in the $120,000,000 capital stock of
reOninff ^r<2r1nni,P ?i«oleUrin P °7  *a Prosperous potroleum producing and ret tin ii organization, firmly intrenched in the rich oil fields of Okla- 

Kansas, Northwest Texas andMexico. In M ay 1918 the Federal 
oMeeted to this alliance. V. 106. p. 507, 1809. New 

office building, V. 112. p. 1031, 1748, 2091.

anSin?r?^«TnTtĥ ° ^ W 1<?ldtcrS,N<-o v ’ 3 i 922 approved a plan providing for ? £ ‘ncrease in the capital stock from $75,000,000 to $225,000,000 and fo^ 
thn ot^nction of the par value from $100 to $25 per share. Tho action of 
ls^uancekof°adSnn^ ith°.recapitalization plan will permit of tho
Dec? 1 1922 2y°T°15t p k2057<2168 whIch Is Payable to holders o f record

S l^O ^ i^oTaev^^n - 9Ti^?olt0 ’?oQo0?0 i7^  ?ef iaI Kold debentures are due 
deir^VhP, on J ?• 2 192.5 *.? 19t30 incl. and $6,000,000 Jan. 2 1931. Re- 
entire sh™iH °KnaD«£n2?P« ? n’,2 1925 at 105 and lnt-: ‘ Mess than the
called fhSt n ?  In ? ™  i , ed/ the longest outstanding maturities to be 

k future mortgage (except purchase money obligations) 
unless these debentures are equally secured thereby. V i l l  r> 2432 
M ay 1 fo 2 8 °2 ? ',T  L  g° 'd, d« bent,ures are releemabll a i lV ^ a r t  on 
R  in l2f8iai  V53 and int. and thereafter on any Int. date at 103 and int. 
less 3-10 o f 1 % for each succeeding 6 months until maturity.

, i \ pr0Vld,? !,732l29° P- a -  available semi-annually, beginning 
tn?I« nt1n^1k™J>?onPP If*? T^thin 6 months to the purchase o f these deben- 

and ‘ "X , I f  debentures are not available for purchase at that price, the balance will revert to company.
a , T °tal  funded debt, incl. this issue, shall never while 

debentures are outstanding exceed 50% o f total net assets; 
In A o ’SSSUL'T 11 no.t cr®ate any mortgage unless debentures sharo equally 
mort^n ?n ° f  sucb mortgage (this shall not apply to purchase money
mortgages, &c., to secure temporary loans). V. 112, p. 2091.

D IV S — (Dec. 1911 T2 '13 T4 T6 T6 ’17. *18 T9 ’20 ’21 '22
Per cent__l 20 8 6 8 8 8 11 12 lfl ' i n ’ f « ’

* Also 200% in stock payable to holders o f record Dec 1 1922 *

S n S “ Tv s S £ i c“ lom'!‘r1s r 1921- '? „&  , M - ’ ho' ; i i , , 8
( S l S S t S s f f l  rn$43.1G5."l09 » & .  
Interest on debentures.. 2.966.667
Dividends (16% )..........  12,000,000 12,000,000 12,000',666 9,0(K)'o66

_Balance, surplus...def$2,301,029 $27,405,631 $31,165,109 $19,642,388

. , A T ° tal earnings are after deducting expenses Incident to operations, in- 
sindryg r^erves()an 192° '  1919 and 1918 als°  after depreciation and
J ’ies ., II. C .Folger; Sec.. C .  M . Higgins; Treas.. R. p. Tinsley Office 
26 Broadway, N . Y .— (V. 115, p. 191, 878, 1438, 1641, 2057, 2168.)

IneJrnEln O h & IP IS !?  ° A L C9,’ (O P  O H IO ).— O R G A N IZ A T IO N .-  incorp. in Ohio in 1870. Has refinery at Cleveland. O.. also market* nil 
Formerly controlled by N . J. company. V. 85, p. 216, 790: V. 93 p 1390

to $21,000,000 by creating $7,000,000 new 7% cumulative 
Er»?H^,ed#>s*ocR 5 t *ssulng $7,000,000 additional common stock. Stock- 
nnidoh?rof  ,[fecord July 12 1920 were given the privilege o f subscribing to 
stockhheld f  ArtrtiHneneT ed 8tOCk V  ^ar (,?,120) for ®ach share o f common 

bodr d io v  w d in treasury subject to
$17.344n462Sheet’ DeC' 31 *921’ ,n V ’ 114’ P ’ 1417’ showed surPlus of 

P*vp., Dec. 16 1912, 5% for 6 mos. ending Oct. 30 1912' 1913 men. 1 107 
i w 22 ê r a r r -: 1 »U .9 %  and 9% 1915, 13 and 1 ? extra

e?tra Q -J ): 1916. Jan.. Apr. Sc July, 3% and 3% extra. 
JaP- 1917 to Jan 1923, 16% p. a. (quar. 3% and 1% extra)? On pref.

dvV' %  9Uar. paid sept. 1 1920: to Dec. 1 1922. %  quar.
Office, East Ohio Gas Bldg., Cleveland, O.— (V. 115, p. 1332, 24168.)

STAN D A R D  PA R TS  CO— (V. 115, p. 554, 1543.)

in ^ ? lfEL & t™ B E  CO. OF AM ER ICA — O R G A N IZ A T IO N — Incorp.
Ju?e 14. i 918.as a consolidation o f the Mark M fg. Co. and the 

Ir °!\,C^  A fter incorporation the company acquired the Harrow 
S ° "  4110 Ne.wPort Mining Co. and the Northwestern Iron Co. The 

in9ier two companies^have since been dissolved. The company owns the 
ST,theaAtlas Supply Co., Mark-Lally Co., \Tnegar Hill 

Co.. Nat onal Zinc Separator Co., Redfield Coal Co., M ar?C orp .. 
Tri-State Engineering Co., Dunn Mining Co., Christian Colliery Co 
Northwestern Light A  Power Co.. Northwestern Lime Stone A Slag Co’ 
S?.d Clah C ^ f  A n ^ g  Co 8 th° Elkhorn I>IneY Coal Mining Co? and
M a ^ fiii !̂asw.furnKCee at 8outl? Chicago, 111., Indiana narbor. Ind., and 
T h A ^ s  V y i  T haye a, “ Pacity o f 1.200,000 tons o f pig iron annually, 
lh e  228 by-product coke ovens at Indiana Harbor ana Mavville havn a
capacity o f 1.000.000 tons of coke. The steel plant at Indiana Harbor com-
P * 2 i  epen-i1 earth furnaces blooming, billet and skelp mills, a largo uni- 
Ind 375 nnn1? ^  aDv p, p.e mil1®,- Annual capacity o f 500,000 tons o f ingots 
Ind 3 F5S i n  8T?f Plates and skelp The pipe mills at Indiana Harbor, 
m a., Evanston, III., and Zanesville, O., have a capacity of 360 000 tons 
annually. The coal holdings comprise coal mines In West Virginia and 
K t U3^600 OOOtons.’8 lrOD ° re reserves ln Wisconsin and Michigan are

An annual sink, fund o f 3% o f the total amount o f pref. stock 
pU 180585 prov des for its retirement at price not to exceed 110. V. 109,

fA'?v.Jnli ia.1nd1!yl<?e, — of 1 ’ *%  on the new pref. stock was paid Oct. 1 1919;
d ^ la re d ’la  Ja2n .1192l’. qUar‘ V' ° f  S1 per share on common stock was

, B T •— J ho General Mtgo. bonds, $16,000,000 outstanding-* 
are secured by direct mtgo. lien on the entire physical property of the com 
PvinS k 0̂ ow1?i°5 or hereafter acqidrod, subject only to $9,063,109 under' 
..y.1}8 honds, all duo in annual or semi-annual installments, and outstanding 
under closed mortgages. A  sinking fund of 3% per annum of tho amount 

S^ ie1 B bonds issued commences in 1921 for Series A bonds, 
and In 19_2 for Series B bonds. Series O bonds will bo rotirod 3 1-3% 
annually commencing 1922 by sinking fund. V. 112, p. 266.

Earnings Cal. Years—  1921. 1920. 1919. 1918.
Gross prof. aft. I-od. tax $52,707 $11,142,341 $5,691,931 $9,706,715
S S i r t - T - i -  1.875,528 1,797,713 2,116.511 1,829,398Net prof, avail, for divs.

and deproc. reserve ...d f1,822,821 9,344,628 3.578,420 7,877,316
0 F P I0 E RS.— Clayton Mark, Chairman of the Board; Herbert H. 

Springf°rd , Pres.; C. F. Speth, Treas— (V. 114, p. 2466, 2478; V. 11.5,
P- Oil.)

S T E R L IN G  PRODUCTS. IN C — (V. 115, p. 317 )
_ SYERN BROTHERS— Organized in N . Y .on  Jan. 31 1910 for tho pur- 
P°f® °r  taking over and continuing tho business o f Stern Brothers, a co- 
Paj*eer®hip organized in March 1867 and conducting a goneral department 
and dry-goods store In New York C ity.

p A P IT A L  STO C K — The clirectors on Aug. 8 1921, declared operative 
*,he Plan o f April 30 1921 (V. 112, p. 1984) and in accordance therewith 

a st°ck dividend o f .33 'A % payable Sept. 1 In 8% Cumul. Pref. 
™  *?e 7% Cumul. Pref. stock to holders o f record Aug. 26. ’File 

1 a s2 al'^horized thi; exchange on or after Sept. 2 1921 o f the 
Pa,r. vahlu 7 7° Cumul. I’ref. stock for $3,000,000 pa r 

^7?A4.°ifJ aIrv8^ ’.9jJ?1J?XkPref- stoca. share for share— V. 113. p. 738. 
a.i^ruf.i0?8 l han $120,000 per annum is required to bo placed in a ’ ’Special 
ivn f ctA iCCi?unt for the retirement o f pror. stock before any common divs.

has no voting power until two quar. divs. are In dofault, when it 
has exclusive voting power until all defaults have boon mado good. Re
deemable at any time and in dissolution. Ac., a t 115.

to^n  wSc T 'A n<X1Ii?v lat<^ ,dnon’ op ,th°,P,r,e f- stock on Doc. 1 1919 amounted 
1000 0n,-¥ ^ ; 1 paid On Juno 1, Sept. 1 and Doc. 1
/•?te?iadKr«MaX' I1.1!921 ,Pu1^ \Yk % „and 1 H %  on account o f accumu-lated divs. reducing the latter to 33M %■ Juno 1 1921 paid 1M %. On
navnEin Pakl 1 %  quar. and 33H %  on account or accumulations, 
feec 1 192 "tT lfcc° r° f ‘ Stock' 0,1 ncvv prcf’ pald 2% Q«ar. from

R E P O R T — For year ended Jan. 31 1922, showed:
Jan. 31 Years—  1921-22. 1920-21. 1919-20.

Gross in c o m e ................. $1,491,834 $1,686,388 $2,226,466
Gen 1 admin., Ac., exp .. 457,450 489,003 329,356
Federal taxes ------- 105,000 305,000 530,052
Preferred dividends.. (7 H% )257,581 (14)420,000 (1^)52,500 
Prof. divs. (in stk.)_(33K %)997,500 ..........

1918-19.
$896,749
347,877
88,191

Balanco, surplus-----def.$325,697 $472,385 $1,314,558 $460,680
O FM O E RS—  P res .,....................Sec. A  Treas.. Richard A . Kocgler.—

V. 114, p. 1189, 1417, 2833.)

T n ^ y A R X - W A R N E R  SPEED °M ETER  C O R P— O R G A N IZA T IO N .
.J? 20 1912- Factories, Chicago, 111., ElginHIlCl Sollth RnHnf. Ill Vn 11 Hnln V 104 v\ a CO net Arv-v V <nand South Beliot, 111. Full data V. 104. P. rsd. V. M ^ O r ,  140, 66" 

V ’ And p,‘— j’ Y- 103, p. 499. As to allied Stewart M fg. C 
p. 1198,1673,2104, 2295; V. 108, p. 978; V. 112, p. 856.)

.04, p. 450. V. 96, p. _
As to allied Stewart M fg. Co., see V. l07

tion"settled,"V“  114, V ?8 6 1.' l08 ’ P- 9781 V * 112’ P ' 850 ) Pat0nt ,ltlka-

Kf i ^ SAtSSkhi )Idera yoteCi Jun? 4 1929 ^  Increase the common 
M t ^ J  0^ 090 /hares, no par value, o f which 60 000 woro exchanged 
r L r A ^ f n 4̂ ^ 1̂ 11̂ ? 0^ ’ common, no par vaiuo, sharo Tor share. 
detemdnender ^  40 be kept IQ the treasury for later issue as directors may

. voted. on N ov. 14 1919 to change the capitalization 
J 99'090 shares (par $100). all outstanding, to 400.000 shares (no 

par value), four new shares for one old sharo. V. 109, p. 1799, 1898.
fOTBX l^ ? ST a rh? convertible gold bonds due Mar. 1 1926 were called for payment Sept. 1 1922 at 104 and Int.

PePshVrn ENDS—  1920’ 1921 ’ 1922‘i  er snare------------------------------------------------ $2.50 $3
T„?AEQ/?mLr7Fo,rr cal- year 1921. in V. 114, p. 1189; for 6 mos. endedJune 30 1922 in V. 11 5 , p. 866:

Calendar Years—  '22 (9 mos.). 1921. 1920. 1919.
Net profits..................... $3,514,078 $1,106,573 $3,092,384 $3,161,634
s 9 P S ° f R78’T Pre" ; ’ g *  B. Smith;V.-Pre8., V. R. Bucklln; V.-Pres, A 

J« ZSck?r.i V «F r?85,& Treas., T . T . Sullivan. Directors: O. B. 
/ w ’i7r R ’ W- J Zucker. L . H. La Chance. J E. Otis. Chicago.

— (V. 115, p. 83, 445, 554, 866. 997, 1108, 1332, 1438, 1847, 19.52, 2280 )

C LO TH IE R  (D R Y  QOODS). P H IL A .— (V.STRAW BR1DGE &
114, p. 313.)

S iS118̂ 0  CAR BU R ETO R CO. OF AM ERICA. IN C .— O R G A N I- 
®ATIO N .—-Incorporatfsl In N . Y . on July 21 1916 and acquired the canital
(V C10<f 6^ 02 ? ^ ° ^ eh85rO?lberP *A°Ji0r Devices Co., an Illinois corporation (V. 103, p. 417). with factory In Chicago and branches In N . Y . Boston
p9?8? V'. S W  aDd M,nneaP °,ls- Ful> official statement Dec. 31

baker ?notior c a r e ^ * * 108frp? 282?P*y *08 carburotor8 for all now Stude-
STO CK— Authorized and issuod, as Increased in Aug. 1919 75 000 shares 

of no par value, fully paid and no,r-assossablo. Listed on N  Y  ’ Stock Ex
change In Jan. 1919. V. 108, p. 276. In Aug. 1919 offered 25 000?iharM 
o f new stock to shareholders at $45 por sharo. V. 109, p. 278, 585.

1 ir .Aprl ’ 2 to J.uly 1 1918v 75 cents quar.; Oct.
*1 l̂mmrAp^T^91io’oI?a4n75 corl ts "H® 25 conts oxtra- July 1919 to Oct. 1920 
I)Ti(?Uar ^an* ^  conts; then none until Oct. 1922, when $1 was

p I1218°R T ’— F° r 1921 ’ 1,1 V ‘ ll4 , p ’ 1643; for 6 mos. 1922, ln V. 115, 
Calendar Years—  ’22(6 mos.). 1 9 2 1 .

Grossproms .............. ..............  $462,087 $422,236
Selling admin..and gen. oxp., A c . . .  209,493 330 565
Fedora 1 taxes..--------- -------- ----------  30,000 It)',000

Net profits________________________  $222,594

1920.
$787,443
372,234

75,000

$81,670 $340,101
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M IS C E LLA N E O U S  C O M PA N IE S .

|For abbreviations. &c.. see notes on page 8.]

Th e ) Studebaker C orp— Common stock $75,000.000------
Pref stock (a & d) 7% cum $15,000,000 red 125(allorpart)

Stutz M otor Car Co— Stock 263.000 shares auth--------------
Submarine Boat Corp— Stock 800.000 shs no Dar value-----
Superior Oil Corp.— Stock 2.500.000 shares auth___________
Superior Steel Corp— $11,600,000 common stock-------------

le t  prof 8% convcumred 116 aft Jan 1920 $3,500,000-------
2d pref 8% conv cum red 116 aft Jan 1920 $2.000,000-------

Swan A Finch Co—Stock $4,000.000..................................
Preferred stock 8% cumulative $1,000,000 auth--------

Sweets Co of America— Stock auth $5,000,000 . . . . ----

Date
Bonds

Par
Value

Amount
Outstanding

$100
100

None
None
None

100
100
100
100
25
10

$60,000,000
9.450.000 

200,000 shrs 
766 920 shrs 
982,208 shrs

6.000,000
2.178.000 
1.409,500 
1.806,200 
See text
4.500.000

Bate
%

See text
7

See text 
See text
See text 
See text

8 
8

See text
8

When
Payable

Q— M  
Q— M

8 =5
See text 
See text

Last Dividend 
and Maturity

Dec 1 1922 2 4  
Dec 1 1922 IH  
Jan 12 ’21 $1.25 
Feb 7 1921 50c
Dec 20 1920 50c 
Aug 1 '21 4
N ov 15 ’22 2% 
Nov 15 ’22 2% 
N ov 1 ’19 2 4  
See text

Places Where Interest and 
Dividends are Payable

Lawyers T i & T r Oo.N  T 
Checks mailed 
New York

Checks mailed.

522 Fifth Ave, N  Y

D IRECTO RS.— Charles W . Stlgor, Oak Park, 111., Pres.; Hicks A. 
IVoathorboe, N . Y ., V.-lh-es.; George H. Saylor o f Chase Nat. Bank of 
N . Y . City, Treas.: George F. Lewis, Sec.; Harland II. Tibbetts, N . Y .: 
William L . O ’Neill (V .-P .) and Chas. A. Brown, Chicago. Office, 37 Wall 
St., Now York.— (V. 114, p. 1643, 2478; V. 115, p. 191, 1218.)

(The) STUDEBAKER CORPORATION.— O R G A N IZA TIO N .— Incor
porated In New Jersey Feb. 14 1911 and took over the Studebaker Bros, 
(carriage. A c.) M fg. Co. South Bend Ind , and “ E. M F. (automobile) 
Co.”  V. 92, p. 534, 602; V. 98, p. 834; V. 103. p. 1046. Plants are lo
cated at South Bond, Ind., Chicago, 111., and Walkervillo, Ont. The com
pletion of tho new automobile plant at South Bend, begun In 1916, gives tho 
company a capacity o f 150,000 automobiles per annum. The wagon busi
ness was sold to tho Kentucky Wagon M fg. Co. early in 1921. V. 112, p. 
477. Price reduction, V. I l l ,  p. 1377.

STO CK.— A special surplus account, which on Dec. 31 1921 amounted to 
$4,050,000. retiree 3% or pref. stock yearly at not exceeding 125: the 
amount Issued, $13,600,000. had on Juno 30 1922 thus been reduced to 
$9,450,000. N o mortgage or preferred stock increase, except by 
consent o f at least 76% o f each class. See V. 101. P- 1482: v ’. 102. p. 627. 
804

The shareholders voted Nov. 24 1919 to increase the common stock 
from $30,J00.000 to $75,000,000. Of the new stock $15,000,000 (under
written) was offered at 105 to com. stockholders o f record Nov. 29, one 
share for every two shares held. The $15,000,000 serial notes were paid 
o ff out o f the proceeds. V. 109. p. 1800.

D IV ID E N D S .—  1915. 1916. 1917. 1918. 1919. 1920-22.
On common_____ % 5 10 7 4 7 text

Sept .1 *17 to Sept .2’ 19.4p.a.(l Q .-M .): Dec. 1 ’191 H  & 2 4  extra. V. 
109, p. 1800. Mar. 1 1920, 1 M %: M ay 5 1920. 33 1-3%, payable In com. 
stock. Increasing tho outstanding amount to $60,000,000: June 1920 to 
Juno 1922, 1 4 %  quar. On Sept. 1 1922 paid 2 4 %  quar. and 1 4 %  extra; 
Dec. 1 1922, 2 4 % .

R E PO R T.— For calendar year 1921, In V. 114, p. 1058, 1175, showing: 
1921. 1920. 1919. 1918.

Automobllos sold..........  66,643 51,474 39,356 23,864
Net sales........................ $96,690,644 $90,652,363 $66,383,307 $52,087,997
Not oarnlngs.................. $12,670,446 $12,250,822 $11,283,463 $4,817,613
Deduct— Int. charges  ______  ______  116,950 295,664

Federal taxes..............  2,260,755 2,428,768 1,854,229 637,754
Prororrod divs. (7 % ). 686,000 710,150 748,475 767,550
Common d ivs_____ (7% )4,200.000 (7)3,937,500 (7)2,100,000 (4)1,200,000
Balance, surplus........ $5,523,691 $5,174,404 $6,463,809 $1,916,644

Results for 3 and 9 Months Ended Sept. 30 (V. 115, p. 2043).
1922— 3 Mos.— 1921. 1922— 9 Mos.— 1921.

Number c f cars produced 29,924 23,338 87,951 56,163
Number o f cars sold____ 30,199 21,086 90,252 55.552
Net sales....................... $35,065,894 $29,058,893$108,488,756 $80,593,998
Not profits ...................  4,934,371 4,251,868 17,621.134 11,644.326
Res.for U.S.&Can.taxes 450,397 988,667 1,980,759 2,000,000

Ne< profits...... ............. $4,483,974 $3,263,201 $15,640,375 $9,644,326
Dividends paid_________ 2,665.375 1.221,500 5,008,375 3.664,600

Ilalanco, surplus........ $1,918,599 $2,041,701 $10,632,000 $5,979,826
Prior surplus.....................................  ..........  18,279.744 13,467.048

Total surplus................................ .......... $28,911,743 $19,446,874
O FFICERS.—Chairman, Frederick S. Fish; Pres., A. R. Erskine; Treas., 

N . It. Feltea; Soc., A. O. Rumpf. Directors.— F. 8. Fish, A. It. Erskine, 
J. M . Studebaker Jr., H. A. Biggs. N . It. Feltes, A. B. Thielens. South 
Bend, Ind.; M . F. Wollerlng, C. L. Bockus, Detroit; Henry Goldman, 
Arthur Lehman, F. I*. Delafiold, II. H. Lehman, Ira C. Jones, Waddlll 
Catchlngs, Now York; F. Studebaker Fish, Phila. Office, South Bend. 
Ind.— (V. 115, p. 554, 642, 656, 2043, 2057, 2168.)

STU TZ MOTOR CAR CO. OF AM ERICA. INC.— O R G A N IZA T IO N  
— Incorporated In N . Y . on June 22 1916 (V. 102, p. 2347) and took ovei 
the entire capital stock and m 1917 the property or the Stutz Motor Oat 
Oo. o f Ind.. manufacturing motor cars at its plant In Indianapolis (fret 
from mortgage).

C AP . STOCK.— The stockholders voted M ay 5 1920 to Increase the 
capital stock from 120,000 shares, no par value, to 200.000 shares, no par
value. Tho auth. capital stock was increased in May 1920 from 120,000 
shares to 200,000 shares and in N ov. 1922 to 263,000 shares.

Schwab interests buy stock, V. 115, p. 770.
D IV ID E N D S .— An Initial dividend of $1 25 was paid Oct. 2 1916 and 

paid the same rate to Jan. 1 1920. In Apr. 1920 paid $1 25 in cash and 
one-firth of a share in stock, On June 29 1920 paid a 66 2-3% stock dlv 
In July and Oct. 1920 and Jan. 1921, paid $1 25 In cash.

BONDS.— Tho stockholders in Nov. 1922 approved an issue of $1,500,000 
7 4  % debenture bonds, maturing Oct. 1 1937, convertible into stock on the 
basis o f 33 shares o f stock for each debenture bond held.

R E PO R T.— For year 1921, in V. 114, p. 2250, 2355, showed:
Results Cal. Years—  1921. 1920. 1919. 1918.

Net sales..........................$3,071,411 $8,168,356 $7,274,249 $3,536,557
Net oarnlngs.................. def26,006 1,357,385 1,597,148 594.047
Federal taxes___________  ______  330,000 600,000 --------

Not profit....................def$26,000 $1,027,385 $997,148 $591,047
Inventory losses, &c-----  606,365 --------  --------  --------
Dividends (cash ).............................. 900.000 375,000 375,000

do (stock ).................................... 500,000
OFFICERS.— Chairman, E. V. R. Thayer; Pros., Wm. N . Thompson: 

v  -l> & Sec.. Willard A . Mitchell; Treas., Anthonv F. Cassidy. Orfico, 
141 Broadway, Now York.— (V. 115, p. 654, 656. 770, 878, 1740, 2057.)

s u b m a r in e  b o a t  c o r p o r a t i o n , n . y .—o r g a n i z a t i o n .—
InSwDoratod at Albany, N . Y ., Aug. 4 1915 with 800,000 shares o f capital 
■took*with no par value, and In Doc. 1921 had issued 766,920 thereof 
(nil a ten for ono basis) for 76,692 of tho 76,721 shares of tho com. and pref. 
stock of tho Electric Boat Co. V. 101, p. 215. 373, 451, 530, 851. D ivi
dends of $1 50 woro paid Jan., Apr., iu ly  and Oct. 1916 and Jan. 1917: 
/Kr 1917 75 cents. July 1917, 75 conts. None thereafter until Feb. 7 
1920, whon 50 conts was paid; Aug. 7 1920, 50 cents; Fob. 7 1921. 50 cents,
Aug.’ 1921 div. was doferrod. . . .

lit Sept. 1917 tho Electric Bo it Co. deferred action on its dividend owing 
to capital requirements.

The Corporation’s plant is located at Port Newark, N . J., and Is directly 
connected by private railway with the main linos o f the Pennsylvania R R . 
Central RR . or N . J. and Lehigh Valley RR . and occupies approximately 
130 acres leased from the U. S. Shipping Board Emergency Fleet Corp. 
with option o f purchasing subject to lease from the City o f Newark. N . J.. 
of the land and docks. The product o f the Corporation consists o f the fo l
lowing: Standardized steel ships, fabricated ship parts and equipment, re
pairing, submarine torpedo boats, motors, dynamo and electric equipment, 
&c. Plans for entering other lines of business, V. 110, p. 1297. New sub
sidiary companies, V. 110, p. 2199.

R E PO R T.— For cal. year 1921, in V . 114, p. 2126, showed:
[Submarine Boat Corp , Electric Boat Co., Electro-Dynamic Co. and 

Subsidiaries.] ____
Calendar Years—  1921. 1920.

Gross earnings from construction and sales----------$5,855,591 $35,179,794
Gross profit from operations_______________________  907,078 5,026,740
Expenses_____ ____________________________________  2,881,705 1,188,516
Interast, discount and other Income-------------------  8,410,504 Cr3,276,761
Deprec’n, inventory adjust. & contingent rasorve-- 7,961,643 3,621,118
Loss on rubles and Russian accounts-------------------  - - - - - -  . - - - - - -
Railroad and ship expenses________________________  673,709 1,627,872

Net Income (subject to Federal taxes)----------def.$2,199,475 $1,865,995
D IRE CTO RS.— Henry R. Carse, Pros.; L . Y . Spear, Henry R. Sut- 

phon, Vice-Prosidents; Otto Marx, H . A . G. Taylor, E. C. Jameson, H . C. 
Sheridan, A . L . Sheuer, Reginald B. Lanier and Stephen Peabody. N . Y . 
office, 11 Pine St.— (V. 114, p. 1899, 2126, 2833.)

SU PE RIO R O IL  CO RP.— Incorp. in Dol. on Oct. 25 1917.
D IVS.— The Mar. 1921 div. was omitted. Payments had previously 

been made at tho rate of $2 per annum. (Q -M  50c.).— V. I l l ,  p. 2146; 
V. 112. p. 660.

R E PO R T.— For 1921, in V. 115, p. 71, showed- 
1921. 1920.

Gross income.Sl,816,893x$3,015,656 
Oper. exp., &c 672,561 485,773
Gen.fc adm.ex 278,526 181,390
Adj.of whso.inv 47.225 --------
Est. Fed. tax- ________ 206.000

Depreciation -
Depletion____
Divs. paid___

1921.
$822,049
1,546,564

1920.
$418,132
580,990

1,125,741

........ . .. ..................... ....... ...  Bal., sur. or df$l ,550,032sur.$17,629
For auarter ending Sept. 30 1922. gross income, $425,598; net loss (after 

expenses, deprec. & depletion) $235,250. V. 115, p. 2057.
OFFICERS.— Pros.. W . M . Irish; Treas., Robert H. Collev: Sec.. E . J. 

Henry. Main office, Lexington, K y.— (V . 115, p. 71, 445, 554, 2057.)
SU PERIO R STEEL C O RP.— O R G A N IZA T IO N .— Incorp. in Va. 

Doc. 22 1916 to acquire all outstanding stock o f Superior Steel Co. o f Car
negie, Pa. Manufactures hot and cold-rolled strip steel, which is used in 
making pressed steel parts, replacing castings and machine parts for auto
mobiles, furniture, buildings, &c. Plant covers 24 acres.

The official statement made to the New York Stock Exchange in connec
tion with the listing o f tho preferred and common stocks, was In V. 104, 
p. 1904, giving full particulars regarding the company’s properties, &c.

D IV ID E N D S .— An initial dividend o f $1 11 a share on 1st and 2d pref. 
stock at rate o f 8% from Dec. 26 was paid Fob. 15 1917. M ay 1917 to 
Nov. 1922. 2% quar. On com.. No. 1, 1 4 % o n N o v . 1 1917; Feb 1918 to 
M ay 1919 paid 1 4  % quar ; Aug. and N ov. 1919 paid 4  %; Feb. 1920, 4  % 
and 4 %  extra: M ay 1920 to M ay 1921, 1 4 %  quar.; Aug. 1921. 4 % .  
Nov. 1921 dlv. was omitted.

R E PO R T.— For year 1921, in V. 115, p. 432. showed:
Calendar Years— " 1921. 1920.

Gross sales_______________ $2,286,561 $12,746,805
Net income.....................def$273,395 $2,967,983
Federal taxes___________  ______  1 '634.031
Sinking fund____________ 432,408 165,000
Inventory adjust., &c__ --------  311,132
D ividends______________  409,570 652,273

1919.
$7,661,277
$1,356,409

374,683
165,000

1918.
$8,961,862
$1,939,366

942,862
165,000

588.404 800,476

$31,029
501,034

Surplus..................def.$1,115,373 $205,547 *228,322
Total surplus............. 278,399 864,498 731,252

O FFICERS.— Pres., E. W . Harrison; V.-P-. C. n - , J o,r?tCf :̂ ®i0n & 
Treas., C. D. Clanev: Asst. Sec. & A3st. Treas., Donald M . Liddell.—  
(V . 115, p. 432, 1543, 1642.)

SW AN & FINCH  C O .-O R G A N IZ A T IO N .& O .— I ^ ^ . l n  New York 
in 1891. Deals In lubricating oil. Formerly controlled by Standard OH 
Oo. of N . J., but segregated in 1911. See Standard O llOo. o f N . J. V. 86*
D. 216 790- V 93 d . 1390. In Nov. 1919 purchased Cataract Refining & 
M fg. Co. with largo lubricant plants at Buffalo and Chlrago and 12 branches 
and warehouses, domestic and foreign. V. 109, P, 1994. ^ M * y  1918 In
creased the authorized capital stock from $1,000.000 ($970,000 outstanding) 
to $2,000,000; $500,000 o f the new stock was offered to shareholdora at par 
to finance the Increasing business. V. 106, p. 1583, 1685, 1905, 2015, 
V 102 n 1723 The stockholders on N ov. 10 1920 authorized an increase 
in the authorized common stock from $2,000,000 to $4,000,000, par $100 
also authorized $1,000,000 of 8% cum. pref. stock, par $25. o f which 
$100,000 was taken by tho managors and $451.540 was offered at par ($25) 
to common stockholders of record N o v . 10 19-0 on the basis o f one share of 
pref for each share of common hold. 1 ref. stock is redeemable after 3 
year’s from Ian 1 1921 at $28 75 per share and will be entitled to the same 
amount°ln the*event o f liquidation or dissolution - V  111 p. 2432 D ivi
dend paid March 31 1913, 5%: then none t i l lN o v .  1,1917. 2 4 % : M ay 
1918, 2 4 % . Sept. 1918. 2% extra: N ov. 1918, 2 4 % . M ay and N ov. 
1919! 2 4 % ; none since.

OFFICERS.— W . G. Moncrieff, Pres.; George Elliott Brown and Mun
son Burton Vice-Pres.; E. V. Moncrieff, Sec.; Paul T . Bruyere, Asst. 
Treas Office. 522 Fifth Ave., N . Y .— (V . I l l ,  p. 1758, 1849, 1957, 2050. 
2432.)

SWEETS CO. OF AM ERICA.— O R G A N IZ A T IO N .— Incorporated in 
Virginia about July 1919 and acquired entire outstanding Capital stock 
of the Sweets Co. o f America. Inc., Including the Capital stock o f the Lance 
Cough Drop Co.. Inc. Products, tootsie rolls, nut tootsie rolls and Lance 
Cough Drops are sold to over 2,700 wholesale dealers who act as distributors 
Factory btdldings located In k . Y . City. V. 109, p. 379. Has made 
srrangement.« with the United Cigar Stores Co., the Metropolitan Tobacco 
Oo New Jorsey Tobacco Co.. Schulte Cigar Stores, Union News Co. and 
the stores of the Woolworth Company, for the distribution of its products.
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[For abbreviations, &c., see notes on page 6.1

Gold notes $25,000,000 (called for pay’t Feb. 15 ’23)
_ , IC .xxxc*Ar*
Sw ift In ternational (Comp. Sw ift In ternacional)— Stock
Tennessee Coal, iron A Rk Co— Stock coin S5U.uoo.000 auth 

Preferred stock 8% cumulative

Alabama Steel & Shipbuilding preferred 6% cum guar 
First mtge gold guar s f red 110 since Jan 1907. Ba.: 

Cahaba first mtge $1,100,000 g gu s f red at 110... Ce.zo
Potter Ore 1st M $700,000 g guar Jo ftext) s f y, share___:

Tennessee Copper & Chem Corp— 800.000 shra cap stock..
Sub Co— Teun Cop Co 1st M  g red Nov 1 ’ 18 at 110 A lnt__ 

Texas Company— stock $161.450.000___________

a N ot including $1,000,000 pledged as collateral with Tenn

Date
Bonds

Par
Value

Amount
Outstanding

Rale
%

When
Payable

$100
S
150.000.000 8 In 1922 Q—Jio ii 500 Ac 28.256.000 5 K J A .1

1922 100 Ac 50,000.000 5 g A  A O

1921 100 Ac 25,000.000 7 g F A A  15
15 1,500,000sh See text F A  A

____ 100 32.528.698 See text ..............
____ 100 75.200 See text ..............
1901 1.000 6,943,000 5 g

118,300 6 J A J
1898 1,000 730,000 6 g J A J
1892 1.000 213.000 0 8 J A D
1906 1 000

None
82,000 

794,226shrs
5 g J D

1915 500 Ac a l.  141,500 6 g
_________
M  A N  1

25 164,450,000 See text Q-M31
Cop A Chem Co rp.

Last Dividend 
and Maturity

Places Where Interest and 
I Dividends are Payable

Aug
Aug

15 1031 
15 ’22 6% 
l 1014 i . 
1 1919 2% 
1 1951 
1 1922 3% 
1 19.(0 
1 1922 
1 1931 
15 1918 $1 
1 1925 
30 '22 3%

New York and Chicago 
Am Fx N Bk. N Y *  FT
Am Ex N  Bk, N  Y  A IC

do do
Checks mailed 
Office. Birmingham. Ala 

do do
71 Broadway, New T ork 

do do
do do
do do

Hanover Nat Bank N,Y

Company’s office. N  Y
Checks mailed

Stockholders of record April 10 1920 had tho right to subscribe at $2 
per share to 150,000 unissued shares In the ratio o f one new share for each 
two shares held. V. 110, p. 1533.

Gross sales for the year ending Dec. 31 1921 totaled $1,790,155: net sales 
$1,694,992; total income, $1,718,732; and net profit after depreciation 
&c., $16,366.

D IRE CTO RS.— Roger S. Baldwin, Claus A. Spreckols, Benjamin Block 
Mayer L . Halff, Lowis L. Clarke, Aaron E. Norman, Peter J. Maloney 
Louis W . Levy and T . F. Cannon.— (V. 114, p. 313, 745, 861.)

S W IF T  & CO.— O R G A N IZA T IO N .— Incorp. In Illinois April 1 1885. 
V. 95, p. 1547. Company owns and operates 27 packing plants, the prin
cipal ones being located at Chicago, Kansas C ity. South Omaha, South 
St. Joseph, East St. Louis, South St. Paul, Fort Worth, and Denver; and 41 
plants for the manufacture o f creamery butter and the collection o f poultry 
and eggs for sale through its distributing agencies. Branch houses and 
sales agencies number over 500 and serve practically every important city 
In the world. Owns and operates over 7.000 refrigerator cars essential to 
Its business. V. 95. p. 547, 1547; V. 96, p. 1133; V. 101, p. 698: V. 108, p 
688. Suit, V. 102, p . 1723. Canadian Co., V. 105, p. 1809, 1198.

In Aug. 1918 the South American and Australian properties were organ 
Ized as Compania Swift Internacional Ltd. under the laws o f the Argen- 
? Ii?LRe.Publ‘c> wlth a stock or $22,500,000 Argentine gold, divided Into
1,500,000 shares o f $15 each, all one class, rully paid and non-assessable, all 
outstanding. Each stockholder o f the Swift A Co. o f record Aug. 31 1918 
was given until Oct. 15 the opportunity of exchanging 15% of his holdings 
In Swift A  Co. at par for equivalent amount o f capital stock in Interna
cional a tp ar, evidenced by the First Trust o f Chicago certificates o f de- 
P<*I*- The company by thus exchanging $22,500,000 or stocks in foreign 
subsidiaries for equal amount o f stock of Swift A  Co.obtalned tho latter as a 
quick asset, since sold (see below) for requirements o f business. V. 107 
p. /01, 910.

Dividends paid by Swift International: No. 1, Feb. 20 1919. 8%: then to 
Feb. 21 1922, 8% semi-annually: Aug. 15 1922 paid 6%. Swift Interna
tional annual report for 1921 in V. 114, p. 2250.

The aforesaid exchange In Oct. 1918 had reduced the outstanding capital 
stock to $127,500,000 when the holders o f record Oct. 26 were offered 
until and Incl. Nov. 30 the further option o f exchanging one-tenth of their 
($100) shares for an equal par value In the $10 shares of the $12,750,000 
stock of Libby. M cNeill A  Libby (canners). held in Swift A  Co.’s treasury 
This further reduced the stock to about $114,750,000. The $35,250,000 
treasury stock was offered at par to shareholders and employees In May 
1919* V. 108, p. 2130, 688.
_ In Aug. 1919 the National Leather Co. was Incorporated in Maine with 
$30,000,000 o f authorized capital stock in shares o f $10 oach to take over 
the company’s tanning and leather Interests, Ac. Swift shareholders of 
record Sept. 10 1919 were allowed to subscribe at par In cash for two o f the 
$10 shares for each $100 share held in Swift & Co. V. 109, p. 782. For 
Nat. Leather Co. refinancing plan, compare V. 113, p. 2191.

The “ Big F ive”  Packers. In Dec. 1919 agreed to the entering o f a decree 
In the Government suit requiring them within two years to give up their 
stock yards and other outside interests (except their handling o f eggs, but
ter, poultry and cheese, which Is left for future consideration) and In general 
to confine their operations to the wholesale meat business.— V. 109, p. 2363 

Justice Stafford in the District o f Columbia Suprome Court on April 12 
1921 approved a now plan under which Swift & Co. and Armour & Co are 
to divest themselves o f their interests in stockyards and stockyard terminals 
railroads In accordance with tho Government decree. Tho plan was agreed 
to by tho Department o f Justice.

The packers wero to deposit their stock in tho yards and terminals with the 
Illinois Trust & Savings Bank, Chicago, within 30 days, for administration 
by two trustees, Henry W . Anderson, Richmond, Va.. and George Suther
land, Salt Lake City, Utah, until sold, which must bo within ono year. 
(Tho time limit has been extended until Mar. 3 1923: V. 114 p. 1661.) 
For further dotails, including list o f properties to bo sold, comparo V. 112, 
p. 1626; V. 114, p. 637.

STO CK.— The shareholders voted N ov. 8 1916 to Increase the capita1 
stock from $75,000,000 to $100,000,000, the now stock boing offered at par 
to shareholders to whom on N ov. 25 a cash dividend of 33 1-3% was pay
able, this cash being applicable to payment for tho new stock. Seo below 
and V. 103, p. 1796.
. ,  XJ1S„RM r̂ello,dSr8 voted M ay 13 1918 to Increase the capital stock from 
$100,000,000 to $150,000,000, $25,000,000 o f the new sharee being offered 
to the stockholders o f record M ay 18 1918 at par, payable June 15 to 
Provide additional cash for the increasing business, and the remaining 
$25,000,000 Issued July 15 as a stock dividend of 25935 to holders of record 
M ay 18 on account of increased value o f the property as shown by recent 
appraisals. V. 106, p. 1583. 1692. 2127. 2234. r

D IV ID E N D S .— 1888 to 1894 Incl., 8%; 1895 to July 1898 Incl. 6%: 
Oct. 1898 to July 1915, 7%: Oct. 1915 to and lncl. Jan 1 1923.8% p. a" 
(2% Q.-J.) On Oct. 20 1917 paid 2% extra. 0 v  '
,, On N ov. 25 1916 there was paid to shareholders o f record Nov. 8 a cash 
dividend of 33 1-3% in order to distribute $25,000,000 o f accumulated earn- 
ings. See V. 103, p. 1416, and “ STO CK”  above. V. 108. p. 1420.

On July 15 1918 a stock dividend o f 25% was paid as above stated out of 
adjusted values o f fixed assets as reappraised to values current Jan. 1 1914. 
tr t i l 6 ’ p;1127. Appraised value o f physical properties Nov. 2 1918,
V• 108. D .689.

BONDS.— The 1st 5s, dated July 1 1914 ($50,000,000 autb. Issue), 
are secured by all property, plants and branch houses and further by 
the pledge of stocks o f subsidiary companies representing an Investment by
5^oCOB ^ n^ ol: ^ er *15.000,000. V. 98, p. 160, 242, 392. 528; V. 99, p 
1678 iM 5: V 100, p. 292. 560. 647. Of the $56,000,000 1st Mtge. 5s on 
Sept.l 1922 there had been Issued and retired by s. f. $5,114,000; $28,256.- 
000 were outstanding, $1,630,000 were reserved for corporate purposes and 
the remaining $15,000,000 may be Issued only for 75% o f the cost of addi
tional real property upon which the mortgage shall be a first lien. Sink
ing fund 2% per annum.

NO TE S.— The 10-yoar 5% sinking fund gold notes o f 1922 are redoombalo 
all or part on paymont o f a premium o f 2>S% if  rodoomod during 1923, such 
premium decreasing H  o f 1 % each succeeding year thereafter.

Provisions.— (1) Company covenants to apply $500,000 annually to the 
purchase and retirement o f these notes i f  available in the market at not 
to exceed par and interest. (2) While any o f these notes are outstanding 
and unpaid no new mortgage except purchase money mortgages for the 
acquisition o f additional properties shall be placed on tho property and 
assets o f company, this provision, however, shall not prevont tho emission 
of the authorized and unissued 1st M . 5% bonds and tho execution o f such 
supplemental mortgages as may bo required under the terms o f said 1st M .

(3) So long as any o f thoso notos aro outstanding, company will at all timos 
maintain current assets equal to an aggregate amount o f 1 ^  times all its 
current liabilities, plus tho outstanding notos o f this issue.

Proceeds were used in retiring $40,000,000 7% gold notes, duo Oct. 15 
1925 (called for payment Oct. 15 1922 at 101 H  and int.) and $25,000,000 
7% gold notes, duo Aug. 15 1931 (called for paymont Fob. 15 1923 at 
102M and int.). V . 115, p. 1332.

R E PO R T.— Report for yoar ending Nov. 5 1921, in V. 114, p. 74:
12 Months Nor. 5 1921. Oct. 30 1920. Nor. 1 1919. Nor.!2 1918. 

ending—  $ $ $ $
Business done.. 800,000,000 1,100,000.000 1,200,000,000 1,200,000,000 
Trading p ro fit.. 12,187,708 (?) (? ) (?)
Loss on inventory 20,000,000 Not reported ___________  ___________

N et earnings.. loss7,812,292 5,170,382 13,870,181 21,157,277
Cashdivs. (8 % ). 12,000,000 12,000,000 10,063,460 9,000,000

Balance........ dof.19,812,292 dof.6,829,618 sur.3.806,721 sur.12,157,277
Pres., Louis F. Swift: Treas.. L. A. Carton: Sec., C. A . Peacock. Office 

Chicago.— (V. 115, p. 997, 1108, 1332.)

S W IF T  IN T E R N A T IO N A L  (Compania Sw ift In ternaciona l).— See 
Swift & Co. above.

TE M TO R CORN & F R U IT  PRO D U CTS C O — (V. 
1218, 1438, 1847.)

115, p. 878,

.-.TENNESSEE CO AL. IRO N  & R A ILR O A D  C O M PAN Y .— O R G A N 
IZ A T IO N .— Owns rail, plate, bar and steel mill, blast furnaces, coal mlnos; 
Iron mines, foundries, Ac., in Tonnossoe and Alabama. V. 70, p. 558, 
V. 84, p. 1179; V. 105, p. 295. In 1906 Tenn. Coal & Iron and Republic 
Iron & Steel companies Jointly purchased about 1.800 acres of Iron ore 
lands near Birmingham, Jointly guaranteeing $700,000 Potter Ore 5% bonds. 
v - 83, p. 1416, 973. Shipyard^ V. 105. p. 825; V. 106, p. 1583.

On Nov. 30 1899 the Alabama Steel A  Shipbuilding Co. plant was opened 
at Ensley C ity. The plant has 9 open-hearth furnaces, and is leased to 
the Tennessee Coal, Iron A Railroad Co., which guarantees its 6% bonds, 
or which $730,000 aro outstanding and $70,000 In the Tennessee Coal A 
Iron treasury and Its preferred 6% stock, o f which $118,300 is outstand
ing and $312,700 in Tenn. O. A  I. treasury. V. 70. p 591. Tho common 
stock, all owned by Tenn. Coal, Iron A RR . Co., carries control. V, bfl- 
p. 1002. 1235: V. 67. d . 127, 801; V. 70. p. 1196; V. 72. p. 584.

In Nov. 1907 the United Statos Steel Corp. acquired substantially all of 
the Common stock. V. 85, p. 1212, 1282; V. 86, p. 730; V. 104, p. 2457; 
V. 92. p. 735; V. 94. p. 844; V. 96. p. 871; V. 98. p. 923: V 100. p. 991,

BONDS.— O f the $15,000,000 Gen. gold 5s of 1901. $6,943,000 were out
standing Dec. 31 1921 In the hands o f the public and $5,104,000 wero In 
the treasury or held by the U. 8. Steel Corp.; the $5,104,000 under
lying 6s matured and were paid Jan. 1 1917, loaving the Generals as straight 
1st mtge. on all the properties covered by that mortgago. excepting only 
those Included In the lien o f the $213,000 Cahaba Coal Mining Co. 1st M . 
6s o f 1892 and the $730,000 Alabama Steel A  Shlpbldg. Co. 1st M . 6s o f 1898. 
for both o f which Issues Gen. Mtge. bonds are reserved. V. 103, p. 2244. V 
72, p. 876.940, 989: V. 73. p. 86.554. 1217: V. 77. p. 93. 2162; W  80. p. 169.

OFFICERS.— Pres.. George G. Crawford: V .-P ., H. O. Rydlng; Sec. A 
Treas., L . T . Beecher, Birmingham, Ala.; Asst. Sec., J. L . Edwards 
71 B ’way, N . Y .— (V . 104, p. 2457: V. 105. p. 295; V. 106, p. 1683.)

TENNESSEE CO PPER & C H EM ICAL C O RP.— O R G A N IZA T IO N . 
— Incorp. in N . Y . Oct. 14 1916. Organized as a holding company (per 
plan in V. 103, p. 1512), with power also to do a mining and chemical busi
ness. On Dec. 31 1921 owned 194,226 sharos of the 200.000 shares o f stock 
o f the Tennessee Copper Co. o f N . J., whoso properties Include: 3 copper 
mines, railway, smelting works (5 furnaces and sulphuric acid plants).

The contract tp turn over Its sulphuric acid output to International Agri
cultural Corp. terminated Dec. 31 1920, but In Mar. 1920 it was stated 
that new contract, expiring Dec. 31 1923, had been executed with the I.A .O . 
and other large consumers for a portion of the company's acid production 
at materially higher prices than named In tho old contract. (V . 110, 
P- ‘ 420 . In 1919, with view to more profitable employment o f the 
unsold portion of Its output o f sulphuric acid (approximately 350,000 tons 
of 60 degrees Baume per annum), had out o f the $5,000,000 pro
ceeds o f the new stock Issue below mentioned bought a phosphate prop
erty In Florida and In 1920 constructed a modern steel and concrete plant 
at Atlanta, Ga.. for tho manufacture o f Acid Phosphate and other fertili
zers. For this purposo tho Southern Agricultural Chemical Corporation was 
organized with a capital stock of $1,000.000 shares 100 par value. V. 108,. 
p. 2439; V. l69, p. 279; V. 106, p. 934, 2226. A similar plant is undor con
struction at Lockland (Cincinnati), Ohio, and Is expected to bo in operation 
late in 1922. Acid plant, soo V. 107, p. 409. Acid prlnos, V. 107. p. 1389. 
Litigation with Russian Govt, was sottlod in Nov. 1918 by paymont of 
$1,000,000 from company’s roservo of $1,140,000 sot aside for that purposo. 
V. 107, p. 2015, 2296: V. 108, p. 1732. In Aug. 1920 tho Southern Agricul
tural Tank Lino was formed with a capital o f $1,000,000. V. 113, p. 1898.

STOCK.— Tho stockholders on M ay 28 1919 auth. an Increase in the 
capital stock from 400.000 shares to 800,000 shares (no par value). The 
holders o f v. t. c. o f record Juno 9 1919 were given the right to subscribe 
at $12 50 per share for the 400,000 now shares o f stock. V. 108 n 1732 
1819, 2628, 2439. Stock listed on N . Y . Stock Exchange, Initial dividend 
o f $1 paid in M ay 1918; nono since. V. 106, p. 1371. Tho 5-yoar voting 
trust expired Oct. 30 1921. V. 113, p. 1780. On stock o f old Tennessee 
Copper Co. 3% was paid In April 1916; nono thereafter until M ay 1918. 
when 8% was paid. V .  107, p. 1389.

R E PO R T.— For cal. year 1921 showed: Sales, $4,805,478; other Income- 
$345,616; total income, $5,151,094; oper. A  mlscel. exponsos, $4,624,745: 
int. on bonds, $70,335; roservo for depreciation, $308,838; bal., sur.. 
$147,175.

In 1921 produced 8,018,577 lbs. o f copper (co.'s oro). againt. 10,358.237 
lbs. n 1920 and 242,743 tons o f 60-dog. acid, as against 333,629 tons in 
provious year.

OFFICERS.— Adolph Lowlsohn. Pres.; Sam A. Lowlsolin V.-P.; E. n. 
Wostlake, V.-P.: F. M . Lopor, Soc. A Treas. N . Y . office, 61 Broadway.

(V. 115, p. 1899.)

(THE) TEXAS COMPANY.— O R O A N IZA T IO N .— Incorporated In 
Texas April 7 1902 and Is engaged In tho production, refining and dis
tribution o f petroleum and Its products. In Feb. 1922 hold crudo oil 
producing properties with daily production o f 60,000 barrels, owning 
306,566 acres In Texas, Okla., and La., and loaslng 1,623.777 acros In 
Texas, La., Okla., Kan., Ark. and Wyo. Also controlled 2,442 miles 
of pipe line reaching Texas, Oklahoma and Louisiana oil fields, and owns 6
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[For abbreviations, <&c.. see notes on first page)
Date

Bonds
Par

Value
Amount

Outstanding
Rate

%
When

Payable
Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Texas G u lf Sulphur Co— Stock $0,350,000 auth-----------
Texas Pacific Coal & Oil Co— Stock $10.000.000_______
T jxbs  Power & Light Co—P re f 7% cum red 118-----------

FlrstM $30,000.(100 auth gold red 105 begin 1017,-Baxxxc* 
Gold debenture bonds Series A  red (toxt)..Eq.kxxxc*&r*

T idal Osage Oil Co—Common stock 1.000.000 shares____
l ’ ref (a A  d) 7% Cum Conv stock call 105 $2,000,000_____
Guaranteed s f  gold bonds red (tex t)-------------- kxxxc*

fid e  Water O il ot M .1— Capital stock *100,000.000____
10-yoar gold bonds redeemable (see text)____________ xxxc*

1 Excluding $200,000 In treasury.

1012
1922

1921

1921

$10 
10 

100 
1.000 

100 &c 
None 

100 
1,000 

100 
600 &c

6.350.000 
8.448,048
4.500.000 

110.205.000
2 ,000,000 

479,164 sms 
520,9C0

3.500.000 
49,672,100 
12 ,000,000

See text 
See text. 

7
5 g
6 g

See text 
Q— M 30 

Q— F 
J A D 
J & J

Dec 15 1922 $ 2 ........................
Sept 3 0 ’22 2J4--------------------
N ov  1 1922 l>ijChecks mailed 
June 1 1937 Bankers Trust Co, N Y 
July 1 2022 New York

7
7 g

See text 
6H  g

Q— M  
P & A 

Text 
F & A  15

Sept 1 1922 1H 
Aug 1 1931 
Doc 30 1921 2% 
Peb 15 1931

First Nat Bank, N  Y

refineries (combined capacity 100,500 bbls. daily) located at Tulsa 
Okla., Port Arthur, Dallas and Port Noches, Tex. (near Beaumont), and 
Lockport, 111.; also 4 topping plants, tank steamers, barges, &c. V. 88, p. 
831: V. 86. p. 606; V. 03, p. 1480; see V. 98. p. 767. Application to list, 
V. 91, p. 960; Y . 93, p. 875. The Freeport Sulphur Co. has taken over 
the sulphur lease o f tho Texas Co. at Hoskins Mound in Brazoria County, 
Texas.

The $14,000,000 stock o f the Texas Pipe Line Co. and tho $6,000,000 
stock of the Texas Pipe Lino Co. o f Oklahoma Is allowned. (V . l06,p . 186.) 
The first named company on July 30 1917 took title to the Texas Co.'s
1.451 miles of pipe line In Texas and Louisiana, excluding gathering lines, 
and tho Okla. co. ownod 495 miles, excl. gathering lines. V. 105. p. 78, 613.

In 1913 *3,000,000 stock and $2,000,000 convertible bonds were Issued 
to acquire securities of Producers CU Co., whose property was taken over 
In 1917. V. 97. p. 527; V. 94, p. 491; V. 105. p- 1715, 1904; V. 106. p. 186. 
As to purchase by Midland Securities Co., see V . 105, p. 1904.

In Oct. 1918 the Texas Pipe Lino Co. had completed the 8-Inch oil pipe 
line from Fort Worth, Tex., to Its producing properties near Hanger, Tex., 
about, 100 miles. Extensions, V 107 n- 1389; V. 106, p. 1692.

In July 1920 sold control of the Central Petroleum Co. to the Union 
Oil Co. o f Delaware. V. I l l ,  p. 385, 500.

In July 1921 acquired an option for 5 years dating from Aug. 1 1921 to 
purchase 51% o f stock o f Carlo Co., Inc., o f Maine (Carib Syndicate, L td .). 
— (V. 113, p. 187, 964; V. 115, p. 770.) , , , .

The Texas Producers Co., a subsidiary, was organized in Aug. 1922. 
V. 115, p. 1108.

STOCK.— For changes In capitalization prior to 1920, see "Ra ilw ay & 
Industrial”  Section for Nov. 1920.

Tho stockholders on N ov. 18 1920 ratified an Increase In the capital stock 
from $130,000,000 to $143,000,000, to provide for the payment o f a 10% 
stock dividend payable March 31 1921 to holders of record Dec. 10 1920. A 
further lncroaso to $164,450,000 was ratified on March 31 1921. V. 112. 
p. 1406. The additional stock was offered at par ($25) to stockholders or 
record April 29 1921 on tho basis of 15% of holdings. V. 112, p. 1626.

Cash Dlv. Record Since 1908-09, Fiscal Years (% .)
1908-09 1909-10 1910-11 1911-12 1912-13 1913-14 1915-19 1920 1921 1922 

12&5ex. 12 10 5 6 8H  10 11H 12 12
DEBENTURES.— The 6% convertible debentures were called for pay

ment on July 1 1920. V. 92. p. 398, 467, 597; V. 93. p. 875; V.98, p.843- 
Tho 3-yoar 7% notos due Mar. 1 1923 wore redeemed on Aug. 1 1922 at 

101 and lnt. V. 114, p. 2726.
R E PO R T.— For year ending Dec. 31 1921, in V. 114, p. 1174, showed: 
Calendar Years—  1921. 1920. 1919.

Gross earnings..................................$102,605,377*142,806,331*102,986,597
Net earnings-------------------   29,645,580 44,440,836 29,204,117
Sinking fund & depreciation account. 9,501,016 8,770,969 6,768,228
Prov. for bad, Ac., accounts_________ 221,7121 586,494 / 90,962
Replacement o f marine equipment  ________/ 1673,511
Add prov. for taxes__________________  4,000,000 3,000,000
Inventory adjustment_______________ 10,636,723 ______  ______
Dividends.............................................. 18,057,000 12,475,000 7.718,750

Balance to surplus........................der.88,770,871 *18,614,371 $10,952,666
Total profit and loss surplus__________ $83,549,181 $83,342,793 $77,505,491

Chairman, E. O. Lufkin: Pres.. Amos L. Beaty; V.-Ps., T . J. Donoghue, 
R. C. Holmos, G. L. Noblo; Sec., C. P. Dodge; Troas., W . W . Bruce. 
N . Y . office, 17 Battery Place.— (V. 115,p. 191,317,554,770, 1108, 1543.)

TE X A S  G U LF SU LPH U R CO.— Incorp. under laws o f Texas on Dec. 
23 1909. Company Is engaged In tho mining of crude sulphur or brimstone 
at Gulf in Matagorda County, Texas, and in selling It In tho United States 
and other countries. Owns in feo over 2,950 acres of land at Gulf, Texas.

D IV ID E N D S .— Initial dlv. o f 50 cents quar. and 50 cents extra wa® 
paid Dec. 15 1921: saino amount paid quar. to Sept. 15 1922; on Doc. 15 
1922 paid $1 25 quar. and 75 cents extra. V. 115, p. 2280.

OFFICERS.— Pros., Walter II . Aldridge; V.-Pres., Theodore Schulze: 
Sec. A Trees., Ilenrv F. J. Knoblocli. Main office. Bay C ity, Texas. 
Now York offico, 41 East 42d St.— (V. 115, p. 554, 1642, 1952, 2280.)

TE X A S  PA C IF IC  C O AL & O IL  CO.— Owns in fee 69,139.55 acres 
and owns individually leases on 117,737.02 acres. Also owns a net interest 
o f 44,235.78 acres in leases held under Joint operating agreements. On 
Dec. 31 1921 there were 363 oil wells, 74 gas wells and 4 drilling wells on 
tho properties operated by tho company, and 305 oil wells, 22 gas wells and 
11 (frilling wells on leases operated by Its associates. Daily gross produc
tion as o f Jan. 1 1922, 10,628 bbls.

Voted April 171918(V. 106, p. 1371): (1) To change tho name from Texas 
Pacific Coal Co. to "Texas Pacific Coal & Oil Go. (2) To authorize re
ducing tho par value o f the shares from $100 to $25 whenever the direc
tors shall doom proper. (3) To  ratify the amendment of certificate of 
Incorporation fllod In Texas Mar. 19 1918. (4) To  authorize the directors
to increase the capital stock Trom $4,000,000 (V. 104, p. 2349) already Is
sued to a total amount of $5,000,000. (5) To  organize a corporation under
the laws o f Texas with power to engage In the business o f prospecting for, 
producing and marketing oil and gas. V. 107. p. 1583.

Tho stockholders voted April 16 1919 to increase the authorized capital 
stock from $5,000,000 to $6,000,000, the new stock being offered at par to 
stiareholdcrs of record M ay 1 1919. V. 108, p. 1615, 1516. The stock- 
noldors voted Nov. 11 1919 to subdivide tho $100 shares into ton shares 
of *10 each. V. 109, p. 1468, 1898.

Tho stockholders on April 21 1920 anthorizod an lncroaso In tho capital 
stock from $6,000,000 to *10,000,000 par $10). O f the now stock, $2,000,- 
000 was offered to stockholders o f record M ay 22 1920 at par. V. 110, p. 
2199.

In N o v . 1919 the shareholders wore given the right to subscribe at par, 
$10 a share, for the $600,000 stock of a new earthen products company, 
probably to bo known as tho Thurbor Karthorn Products Co. V. 109, p. 
1898.

R E PO R T.— For calendar year 1921, In V. 114, p. 1888, showed: 
Calendar Years—  1921. 1920. 1919.

Gross earnings __________________ $9,227,910 $14,011,023 *20,112,266
Operating profits.................................  5,490,724 8,217,273 15,579,321
Other Income.......................................  561,021 2,624,549 6.742,371
Depreciation, depletion, oil and gas

development_______________    3,974,226 6,927,8/6 16,193,081
Dividends (in cash and stock)---------- 1,005,999 1,475,108 1,399,818
Surplus for year ___- - - - - ____ _ 1,071,620* 2,438,838 4,008,793
Total surplus Dec. 31.........................  22,345,099 22,211,872 14.150.173

1914-17. 1918. 1919. 1020. 1921. 1922. 
6 yrly. 16 35 *14'A 10 text

Pref.Dies. Bal.,Sur. 
*280,000 $742,309
264,250 427,001

D IV ID E N D S —  f 1910. 1911-13 
Since 1910______ \ 6 7 yrly.

* Also paid 6% in stock.
Paid in 1922: Mar. 31, 2 H % ;  June 30, 2 ^ % ; Sept. 30, 2 M % .
Chairman, Edgar L . Marston; Pres., J. Roby Penn; Sec., Herman W . 

Knox. N . Y . office, 24 Broad St.— (V. 114, p. 1774, 1888; V. 115, p.445.)

TE XAS PA C IF IC  LAND  T R U S T — (V. 107, p. 2287; V. 109, p. 1898.)
TE XAS PO W ER & L IG H T  CO — O R G A N IZ A T IO N , &C.— Incorp. 

Mav 27 1912 In Texas and took over lighting properties In Texas. Does
entire commercial electric light and power business in 89 communi
ties, and gas business in Waco and Paris. Uso supplies at whole- 
•ale, under long-term contract, all electrical energy for the electric light and 
power co. In Corsicana and supplies at wholesale electric energy to Corsicana 
and Terrell and 5 other communities. Total population served estimated 
at 325,000.

Controlled by Southwestern Power & Light Co. by ownership o f the entire 
common stock ($10,000,000) except directors’ shares. See American 
Power & Light Co. on a preceding page. V. 95, p. 1126; V. 96, p. 1428; 
V. 97, p. 954; V. 102, p. 1442. Has Important long-term contracts with the 
Texas Electric Ry. Co. for supplying it with electrical energy, &c. Also 
supplies tho street railways in Paris, Temple and Belton and the Southwest
ern Traction Co.’s interurban railway between Temple and Belton. V. 95, 
p. 970. Is inter-connected with Fort Worth Power & Light Co. and Dallas 
Power & Light Co. for interchange o f power to insure reliability o f service. 
Description, see V. 97, p. 114; V. 99, p. 1915.

The stockholders on July 5 1916 authorized an increase In pref. stock from 
$3,000,000 to $4,000,000 and in Sept. 1922 from *4,000,000 to $4,500,000. 
Tho $1,425,000 preferred that was subordinated and issued as second prof, 
has been converted into preferred. D iv. on pref., 1 % %  quar., paid 
M ay 1912 to N ov. 1922.

BONDS.— The 1st 5s ($30,000,000 auth.) are Issuable for 80% of cost 
j f  extensions and additions, but only while annual net earnings are equal 
•o twice interest on bonds. Including those to be Issued. Bonds are re
deemable as a whole on any Interest day at 105 and lnt. (or In part by pur
chase for sinking fund) on 6 weeks’ published notice. In Dec. 1918 the 
amount in the hands of the public was increased to $10,205,000 by the sale 
of $1,250,000 theretofore pledged to secure $900,000 gold notes o f 1917. 
called for payment. See below. V. 107, p. 2383.

The 6% gold debenture bonds Series A  are redeemable after July 1 1947 
and up to Dec. 31 2016, all or part, at 110 and int.; thereafter at par and int. 
V. 115, p. 317.

E A R N IN G S .— For calendar years:
Gross. Net. Charges.

1921 ................. ..*4,870,847 *1,771,926 $749,617
1 9 2 0 ...................  4.856,348 1,384,611 693,360
— (V. 115, p. 317, 1218.)

T ID A L  OSAGE O IL  CO.— Incorporated in Delaware in Sept. 1918 as 
the Guffey Gillespie Oil Co.; name changed to present title in Aug. 1921. 
Successor to the business conducted by Messrs. Guffey and Gillespie of 
Pittsburgh. Produces and sells crude oil and natural gas and Is construct
ing plants for the extraction o f gasoline from casing-head gas. Properties 
comprise a total operated acreage in the mid-continent field o f 9,940 acres 
and unoperated acreage o f 45.228 acres with approximately 160 wells 
having a daily net production o f approximately 3,000 bbls. The company 
also owns a gas lease on 166,400 acres o f undeveloped acreage in Oklahoma. 
Also owns a 22H%  interest in the Colombia syndicate, owning approxi
mately 1,000,000 acres o f well-selected oil territory in Colombia, South 
America. _  _

Owns 75% o f the stock of the Billings Gasoline Co., operating a casing
head gasoline plant at Billings. Okla., daily capacity 2,000,000 cu. ft. 
o f gas. Reported in Dec. 1921 to have acquired an interest in the Magma 
Oil & Refining Co. V. 113, p. 2729; V. 114, p. 637.) Offer to exchange 
stock for Magma Oil & Ref. Co. stock. V . 115, p. 1436.

STOCK.— The Pref. stock is convertible IntoCom monstockattherateof 
one share of l’ ref. to four shares o f Common. Has equal voting power with 
the Common stock. The authorized Common stock was increased in July 
1919 from 300.000 shares (no par value) to 500,000 shares (no par value).
and in Dec. 1921 to 1,000,000 shares (no par value). N o  mortgage without 
consent o f 67% o f the outstanding pref. stock. Pref. is callable, all or 
part, after Dec. 1 1920 at 105. See offerings in V. 108, p. 174; V. 109, 
p. 275. Both classes o f stock listed on Pittsburgh Stock Exchange in N ov. 
1919 (V . 109. p. 1895). The Tidewater Oil Co. in April 1921 acquired 
control o f the company. V. 112, p. 1982; V. 113, p. 298.

BONDS.— The sinking fund gold bonds of 1921 are guaranteed by Tide 
Water Oil Co. as to principal, interest and sinking fund. Redeemable on 
or before Aug. 1 1924 at 104 and int., the redemption price decreasing H of 
1% per annum thereafter. An annual sinking fund of *437,500 operating 
quarterly beginning Aug. 1 1923 will purchase bonds i f  available at or under 
par and int. V. 113, p. 634.

RE PO R T.— For year ended Aug. 31 1920, in V . 112, p. 71, showed: 
Gross earnings from oil and gas operations, *2,956,122; oper. exp., &c., 
$819,578; other earnings, $2,481,743; dividends paid, $56,327; reserves, 
$1,581,743; surplus for year, $2,980,216.

OFFICERS.— Pres., Francis I. Fallon; Sec. & Treas., Myron T . Williams 
— (V . 115, p. 1438.)

T ID E  W A TE R  O IL  CO OF NEW  JER SE Y.— O R G A N IZ A T IO N .—  
Incorp. in N . J. in Nov. 1888. Producing, transporting and refining crude 
>11. Owns (1) through subsidiaries producing properties in Pa., W . Va.. 
Ohio, Illinois, Okla., K y .. Kan. and Texas; (2) refinery at Bayonne, N . J., 
tn New York Harbor (capacity 25,000 bbls. daily), with private docks to 
iccommodate ocean-going steamers and steel tanks, aggregating capacity
2,256,000 bbls.; (3) through a subsidiary 828 miles o f 6-inch trunk line, ex
tending from Bayonne through the Bradford oil regions o f Pennsylvania, 
to Stoy, 111., whence via the Illinois pipe line and the Prairie pipe line, 
direct connection is had with the Okla., Kansas and Texas fields; (4) 1,929 
Iniles o f branch pipe line. Manufactures gasoline, kerosene, gas and fuol 
•ils, lubricating oils, wax, pitch, coke, cylinder oils and greases. The com
pany is one o f the largest producers o f gasoline. See financial statement to 
N. Y . Stock Exchange in 1917. upon listing o f stock, in V. 105. p. 79. 82. 
1426, 2100 2372. In April 1921 acquired control o f the Guffey-Gillespie 
Oil Co. V. 112, p. 1985, 2762; V. 113, p. 301, 634. Compare also annual 
report in V. 114, p. 1284.

S T O C K — The stockholders voted Dec. 15 1919 to Increase the capital 
itock from $40,000,000 to $100,000,000 and to issuo $6,617,400 additional to 
stockholders at par ($100) to the extent o f 20% of their holdings. An allot-
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Tobacco P  oductsCorp— Com stock $100,000,000 ________
Common stock Class “ A ” — See text
Pref (a A  d) 7 % cum red 120 after 3 years S3.000.000_____
Sinking fund gold notes red (text)_______________..G xxxc*
Dividend scrip (as o f Dec. 31 1921) see text_______________

Transcontinen ta l Oil Co— Stk 2.000.000 shs (no bonds out)
First mtgo & coll trust s f  gold bonds 510,000.000 auth____

T  ansue fit W illiam s Steel Forging Corn— Stk 110.000 shs 
U Jerwcod Typewriter Co— Common stock $9,000,000 auth 

Preferred 7% cum (a & d) red 125 $5,000,000..................

19‘>1

Par
Value

I Amount 
Outstanding

5100

100
1.000

See text

58.000,000 
4.000.000 

672,387 
None 2,000.OOOsh

6.500.000 
100,000 shs

9.000 000 
3,800 000

Pi one 
100 
100

Hate
%

See text 

7 In 1922

V*

Q— F 15

Q— J
J & D

8 g
$2 in '22 
10 in '22

When
Payable

81— J
SI--j 
Q -J

Last Dividend 
and Maturity

Aug 15 '22 1)4

Oct 2 1922 1H  
Dec 15 1931

Oct 10 1922 50c 
Jan 1 ’23 2)4% 
Jan 1 '23 1 l i  %

Places Where Interest and 
Dividends are Payable

Checks mailed
Ouaranty Trust Co, N  Y

Guaranty Trust Co. N  Y 
Cbeoks mailed 

do

ment o f 20,000 shares to the employees was also voted. Stockholders of 
record Dec. 16 1920 were given the right to subscribe to 99,315 shares of 
stock (25% o f holdings) at par. V. I l l ,  p. 2333. Stock o f subsidiaries 
held by outsiders $361,433.

D IV ID E N D S .—  1916. 1917. 1918. 1919. 1920. 1921.
Regular........................8% 8% 8% 8% 12 10
Extra........................... 1% 12%, 10 stk. 11% 8% 4 ____

March 1922 dividend was omitted. V. 114, p. 1189.
BONDS.— The 10-year gold bonds are redeemable, all or in lots or $500.- 

000 or more, at 103)4 and int. on or before Feb. 15 1922, and thereafter at 
% less for each half-year or part thereof elapsed, but not less than 100H 

and Interest.
Security.— Bonds are the sole funded debt o f the company. The trust 

agreement provides among other things that no subsequent funded obliga
tions can be issued which will have priori to- as to present assets over those 
bonds, nor can the total funded debt exceed 50% or net assets.— V. 112, p. 
569.

R E PO R T.— Far 1921, in V'. 114, p. 1284; for six months 1922 in V. 115. 
p. 756;

Calendar Years—  1922 (9 mos.) 1921. 1920. 1919.
Total business.......$38,539,809 $46,255,290 $60,077,032 $16,828,784
Operating income*.........  5,435,276 960,846 14,881,697 14,683,265
Other income......... 564,616 952,493 1,295,028 668,881

Total income......$5,999,892 $1,913,339 $16,176,725 $15,352,146
Depreciation & depletion $2,635,988 $3,933,727 $4,880,131 $4,080,915
Federal taxes ........  - - - - - -  --------  2,190,592 2,298,211
Outside stockholders___  69,387 6,442 5,516 66 350
Dividends (cash)---------- -------- (10)4171.534(16)5859,060(16)5246,412

Balance, surplus........ $3,294,517df$6,198,364 $3,241,427 $3,660,258
OFFICERS.— Pres., R. D . Benson; V.-P. & Treas., W . S. Benson; 2d 

V.-P. & Asst. Treas., D. Q. Brown; 3d V.-P., Robert McKelvey; Sec., 
Byron D. Benson.— (V. 115, p. 544, 756, 770, 2164 )

TIM ES SQUARE AU TO  S U PPLY  CO.— (V. 114, p. 1290.)
TOBACCO PRO D U CTS C O R P O R A T IO N .— O R G A N IZ A T IO N .-  

Xncorporated In Virginia Oct. 1912 and has taken over concerns manufac 
turlng cigarettes, smoking tobacco and little cigars. Owns entire capita’ 
stock o f M . Melachrino & Oo., Inc. (N . Y .) ,  Melachrino Tobacco Trading 
Oo., Inc. (N . Y .) ,  Nestor-Glanaclls Co. (M e .), the Surbrug Co. (N . J.). 
Khedivial Co. (N . Y .),  Schlnasl Bros., Inc. (N . Y .),  Prudential Tobacco 
Co., Inc. (N . Y .),  Falk Tobacco Co., Inc. (Va.), and approximately 50% of 
the capital stock of Stephano Bros.. Inc. (Va.), which companies own. 
among others, such well-known brands o f cigarettes as Melachrino, Schlnasl 
Bros. Naturals, Rameses, M ilo, Nestors and Herbert Tareyton, and also 
•wn prominent brands of smoking tobaccos and little cigars. In Jan. 1919 
purchased Robert Harris & Bro., Inc. V. 108, p. 282.

These companies carry on an extensive business throughout the U. S. 
and also operate factories and depots in New York, Richmond, Philadelphia 
Cairo, Athens, Cavalla and Smyrna.

In Feb. 1919 purchased the business and assets o f Philip Morris Sc Co., 
L td .. o f New York, and transferred same to a now Virginia corporation with 
an authorized capital stock o f $3,000,000, 300.000 shares (all o f $10 par 
value) o f these, 265,000 shares were subscribed for by the Tobacco Prod
ucts Corp. at $4 per share, which in turn offered to its shareholders 256,000 
■hares at the same price in the ratio o f one share o f new stock for a share 
• f  the Tobacco Products preferred or common at said price. V. 108. d 
089, 789.

C A P IT A L  STOCK.— Tho stockholders on Juno 28 1922 Incroasod the 
authorized Common stock from $25,000,000 to $100,000,000 (par $100), 
and created a new class o f Common stock, known as "Class A stock,”  in 
the aggregate amount o f $49,354,000 (par $100), such Class A  stock to bo 
entitled to non-cumulative dividends at the rate o f 7% per annum before 
any dividends shall be declared or paid on the Common stock.

Holders o f Common stock o f record July 10 1922 wero entitled either (a) 
to retain the same, or (b) to exchange the samo for an equal number o f shares 
or the Class A  stock, or (c) to exchango each share for half of one sbaro o f the 
Class A stock and half o f one share o f tho Common stock.

The directors also determined to give to holders o f Common stoex o f 
United Retail Stores Corp. o f record July 10 1922 tho right Co exchango each 
share thereof (a) for one share o f Common stock o f Tobacco Products Corp. 
or (6) for half o f one share o f Class A  stock and half o f ono sharo o f Common 
stock of Tobacco IVoducts Corp., except that tho holders o f founders shares 
o f United Retail Stores Corp. will be offered only Common stock and that 
certain holders o f Common stock o f United Retail Stores Corp. havo indi
cated their intention of not exercising such right to exchange tho samo for 
Class A  stock o f Tobacco Products Corp., but to tako in lieu thereof Com
mon stock of Tobacco Products Corp. V. 115, p. 191, 879.

The preferred stock (total authorized issue $8,000,000) has preference for 
assets and is subject to call, all or part, on any dividend date at 120% of 
par and divs. N o  mortgage can be placed on the property without the 
consent o f two-thirds o f all outstanding stock. Stocks have equal voting 
power. V. 103, p. 2339.

The common and preferred stockholders o f record July 1 1919 had the 
right to subscribe at $10 per share for 256,000 shares v. t. c. o f no par value, 
of the Tobacco Products Export Corp. (o f N . Y .),  total auth. Issue, 450,000 
ehs., in a voting trust for five years; voting trustees, L. B. McKltterick. 
Sidney Whelan and Charles R . Stoddard. V. 108, p. 2336, 789; V. 110, p. 
967; V. I l l ,  p. 1573. 1957; V. 113, p. 738. V

D IV ID E N D S —  1913. 1914. 1915. 1916. '17. '18. ’ 19. ‘20-'22
Preferred................ ............. 7% annually ( lJ i%  Q.-J.)------------------  See
Common (cash)................................................. $150 $150 $3 00 text
Common (scrip ).x....................  . . .  . . .  $4 50 $3 00 . .
Common ( s t o c k ) . . ............. .. ..... ..... ..... .....Jan.,10 ___

x 2-year 7% scrip. Series ‘ ‘A ”  div. certlf.lssued M ay 15 1918 and due 
M ay 15 1920. were paid on the latter date. Series “ B ”  div. certif., issued 
on Aug. 15 1918, were paid at maturity, Aug. 15 1920. Series “ C "  cortlfs. 
were paid at maturity, N ov. 15 1920. Series " D ”  certifs. were paid on 
Feb. 15 1921: Series " E ” certifs. were paid M av 16 1921. In Feb. and Mav 
1920 paid 1)4% quar. In Aug. and Nov. 1920 and Fob., May. Aug. and 
N ov, 1921. 1)4 % payable in 2-year scrip. V. 111. p. 500. 1573; V. 112. p. 
477; V. 113, p. 1780. In Fob., M ay and Aug. 1922 paid 1)4% in cash.

NO TES.— The sinking fund 7% gold notes o f 1921 aro rodoomablo (as a 
whole only to Dec. 15 1926, and all or part thereafter) at 110 and int. to 
Dec. 15 1922, the premium decreasing 1% for each 12 months or fraction 
thereof elapsed between that date and any later redemption date. Sinking 
furd, Sec., V. 113, p. 2513.

R E PO R T.— For calendar year 1921, in V. 114, p. 956, showing: 
Calendar Years—  1921. 1920. 1919. 1918.

Not incomo-a.................. $2,148,431 $2,023,882 $2,072,886 $3,276,283
Prof, dividends (7 % )-----  560,000 560,000 560,000 556,016
Common divs. (cash)........................ (3%)527,916 (3)527,948(1)4)240,000

do do (scrip) (6% ) 1,127,703 (3)546,000 (3)527,948(4)4)720,000

Balance, surplus..........  $460,728 $389,966 $456,989 $1,760,267
Provious surplus-----------  2,662,620 2,536,595 3,393,188 3,361,533
Exc. prof, tax prov. year- 181,370 263,941 1,3)3,583 128,611
Contingency reserve_____  435,000 _________

Total profit & loss sur..$2,506,978 $2,662,620 $2,536,595 $4,993,188
Final surplus Doc. 31-----$2,506,978 $2,662,620 $2,536,595 $3,393,188

a No reserve has been sot up for Fodoral taxes for 1921.
D IR E C T O R S — James M . Dixon, L . B. McKltterick, William H. 

Butler, Francis M . Collier, J. B. Jeffress Jr., Geo. A. Hardor, Albert
Falk, J. L. Hoffman, Norman E. Ollvor, Leo Michaels, E. R. Tinker, 
W . I*. Conway, Harold Stanloy and Thomas II. Yuillo. Now York office, 
1767 Broadway. Pres., James M . Dixon; Treas., J. B. Jeffress, Jr.—  
(V. 115, p. 83, 191, 317, 564. 879, 997, 1543, 1952.)

TOLEDO EDISON CO.— (V. 115, p. 191, 445, 1642.)
T R A N S C O N T IN E N T A L  O IL  CO.— O R G A N IZA T IO N .— Incorp. in

Delaware Juno 27 1919 as a merger or amalgamation. Tho company holds, 
including that owned jointly with other operators, 2,365,538 acres, situated 
in the States o f Oklahoma, Arkansas, Louisiana, Toxas, Montana, Kansas, 
Wyoming, Wost Virginia, Illinois, Colombia (South Amoi ica) and Rumania. 
Mid-Colombia Oil Sc Development Co., a subsidiary, was incorporated in 
Jan. 1921. V. 112, p. 264, 380. Carpathian Oil Oo. was organized in 
Juno 1922. V. 115, p. 83.

Complete statement to tho New York Stock Exchange. See. V. 109. p 
988, 1186, 1373

Arrangement with Arkansas Natural Gas Co., V. 110, p 977 Acqui
sition o f holdings o f Latin-American Potroloum Corp. o f Colomb a, and 
disposal o f 51% o f stoex interest therein to Standard Oil Oo. o f Calif. V. 
111. p. j480: V. 112, p. 169; V. 113, p. 2513. Guaranty o f *700,000 N a
tional Steel Car Linos Co. equipment trusts, V. 112, p. 2092. In Jan. 
1922 purchased tho properties o f tho Continental Potroloum Corp. in 
Oklahoma. V. 114, p. 418.

R E PO R T.— F'or 1921:
5 Alos. to

Consolidated Results—  Year 1921. Year 1920. Dec. 31 '19
Gross earnings from all sources..........$12,079,986 $22,190,397 $2,374,342
M at. cost and operating oxponsos____ 12,785,362 20,053,499 1,777.308

Operating incomo............................loss$705,376 $2,136,898 $597,034
Administrative and selling expense.. 755,407 1,085,453 236,586
Loss on d tiling non-producing wolls.. 717,990 541,301 176,384
Int., cash, disc, on sales & bad debts. 626,488 _________ _________
Loss on sale o f capital assets_________ 97,113 _________ _________

N et profit, carried to surplus___dof$2,902,374 $510,144 $184,063
STOCK.— Capital stock, auth. and issuod, 2,000,000 sharos, no par value 

listed on N. Y . Stock Exchango in Aug. 1919 (V. 109, p. 988).
OFFrCERS.— Chairman, M . L. Benedum; Pros., F. B. Parriott; Sec.,

T . It. Cowell; Treas., E. D. Robinson.— (V. 115, p. 83. 997.)
TR ANSU E & W ILL IA M S  STEEL FO R O IN O  CO RP.— O R O A N 1ZA * 

T IO N .— Incorp. in N . Y . Oct. 26 1916 as successor o f company of slmllar 
name (organ, in 1898). Manufactures steol forgings,stamping forms.etc

STOCK.— Capital stock, auth. issue, 110,000 sharos: no par value;
100,000 sharos (outstanding In hands o f public) listed on N . Y . Stock 
Exchange id Jan. 1917 (V . 104, p. 368); remaining 10,000 shares reserved
for salo to omployoes. N o funded dobt.

D IV ID E N D S .— 1917, Jan. and April, $1. In July 1917 Increased the 
quar. div. to $1 25. Oct. 1917 to Jan. 1921. $1 25 quar.; April and July 
1921, $1 quar.; Oct. 1921 to Oct. 1922, 60 cents quar.

RE PO R T.— F’or calendar yoar 1921, in V. 114, p. 746, showed:
Gross Net Other Federal Dividends balance,
Sales. Earnings. Income. Taxes. Paid Surplus.

1921..........$3,665,444 loss$10,315 $53,453 ............. ($3)$300.000df256.862
1920.........  7,559,871 791,795 53,939 175,000 ($5) 600,000 $170,734
1919.........  6,934,777 916,796 63,191 250,000 ($5) 500,000 235,988

Pres., O. F. Transue; V .-P., Frank Transuo; Sec.-Treas., F. E.Dussel. 
New Yorx office, 14 Wail St.— (V. 115, p. 656.)

TR U M BU LL STEEL C O — (V. 115, p. 83.)

UNDERW OOD T Y P E W R IT E R  CO.— O R G A N IZA T IO N .— Incorp. In 
Delaware. V. 90, p. 632. Plants at Hartford and Bridgeport, Conn.

STOCK.— Preferred stock, see V. 90, p.'788. In 1917 rotlroc. $100,000 
pref., and in April 1922 retired $100,000, making $1,200,000 of the $5,000, 
000 pref. acquired and canceled. V. 103, p. 1797. In March 1917-18 
$500,000 common stock was authorized issued under profit-sharing plan, 
making $9,000,000 outstanding. V. 104, p. 1270; V. 108, p. 780.

D IV ID E N D S .— On pref., July 1 1910 to Jan. 1 1923, IH %  quar. On 
com. itk , July 1 1911 to Oct. 1916, 1% quar.; Jan., April, July and Oct. 
1917, 1)4% ; 1918, Jan., 1)4% and 6% oxtra from accumulated surplus; 
April, July and Oct., 1)4% quar. 1910, Jan., 1)4% and 5% oxtra; April. 
2%: July, 2% , and 5% extra in U. S. Victory bonds; Oct., 2% cash; In 
1920, Jan., 2% and 5% extra in casn: April, 2%; July. 2% cash and 5% 
in Victory notes; Oct., 2% cash; Jan. 1921 to Jan. 1923 paid 2)4% quar.

REPORT.-r-Roport for cal. yoar 1921. in V. I l l ,  p. 732. showed:
Cal. Total Net Federal Uepre- Pref .Die. Common Balance,

Year: Income. Taxes. ciation. (7% ). Dividends. Surplus.
1921-.$1,489,522 $120,000 $183,343 $273,000 (10)$900.000 $13,179
1920.. 3,471,816 665,485 226,784 273.000 (13is) 1.215.000 *768,238
1919.. 4,602,335 1,250,000 230.645 273.000 (18)1,620,000 *706,952
1918-- 4,230.754 1.260.000 200,071 273.000 (11) 973.500 *1.157.340

* After deducting profit-sharing to employees.
O FFICERS.— Pres., John T . Underwood; V .-P ., Clinton L . Rossiter; 

Treas.. D eW Itt Bergen Asst Treas.. John J . Illnchman:Sec..L. W .Guern
sey. Offico, 30 Vesoy St., N . Y .— (V. 114, p. 732.)
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M IS C E L L A N E O U S  C O M PA N IE S .
[For abbreviations. A c., see notes on page 6.]

Union Bog & Paper Corporation— Stock $20,000,000 auth.
First mtgo gold Sorios A rod (tex t)_________Emk.xxxc*Ar*
Allen Bros Oo 1st M $30,000; 2d M $100,000 essumed____

Union Carbide & Carbon Corn— Stock 3,000,000 aha no par
Union Natural (la* Corn— Stock------------------------------------

Serial bda $6,000,000 auth gdue $500,000 ann red -CPlxc* 
Bonda of affiliated companies (aee text)

U ilon Oil Co of California —Stock autn $100,000,000. ------
First Lien M $20,0(10,000 g nailable son tex t. .Ed xxo*&r* 
20-ycar non-callable gold $25,000,000 auth._LLo.xxxc*
Union Transportation Oo 1st M __________ ____________ xx
Purchase money obligations_____________________________

Date
Bonds

1922

1913

1911
1922
1909
1917

Par
Value

$100
500 Ac

None
See text

1.000

100 
inn &e

500A1000

Amount
Outstanding

$14,977,850
6.500.000 

120.000
See text 
See text

617.000

50.000. 000
7.679.000

10.000. 000
991.000 
565.296

Rate
%

When
Payable

See text Q— M  15
6 g M A N
6 semi-an

$4 in '22 Q— J
ID In '22 Q— J 15

6 g A A O

12 in '22 Q— J
• V T *  .1

6 g F A A
5 F A  A

Last Dividend 
and Maturity

Places Where Interest and 
Dividends Are Payable.

Oct 16 ’22 1H 
May 1 1942 
To 1934 
Oct 2 1922 $1
Oct 10 1922 2 M 
To Apr 1926

Oct 28 1922 3% 
Jan 2 1931 
M ay 1 1942 
Feb l  1923 
To  Dec 1 1922

By check

Oolonlal Trust Oo. Pittsb 

Los Angeles
N Y , l.os Angeles. Ac 
Los Angeles T r & Sav Bk 
N Y  Corn Ex Bk A Loa A 
Los Angeles Tr A Sax Bk

U NIO N  BAQ & PAPE R C O R P.— O R G A N IZA T IO N .— Incorporated 
In New Jersey Oct. 4 1916 as a consolidation, per plan In V. 103, p. 
244. 762. of Union Bag A Paper Oo. and Ita sales agent, the Rtegel Bag A 
Paper Oo. In this merger the $27,000,000 stock of old Union Bag A Paper 
Oo. ($11,000,000 being prtsf.), gave place to $10,000,000 stock, all o f one 
class (listed on N . Y . Stock Exch.). See full statement, V. 104, p. 71. In 
Dec. 1916 purchased the Oheboygan (M ich.) Paper Oo. and guaranteed 
IU  $1,000,000 bonds, p. A  I .  V. 103. p. 2436. 2161; also then purchased 
for cash Badger Bag A Paper Oo. o f Wausau. Wls. V. 104, p. 262. M ills 
and factories aro located nt Hudson Falls, N . Y .. Chicago, 111.. Kaukauna, 
Wls.. Oheboygan. Mich., and Wausau. Wls

Owns 48,791 shares o f a total o f 78,999 shares o f capital stock o f the St. 
Maurice Papor Oo., Ltd., a company which In Dec. 1915 took over the prop
erties Including water powers o f the Canadian subsidiaries o f the Union Bag 
A Paper Oo., and undertook the erection of a newspaper mill, Ac., at Gap 
Madeleine, P. Q. The St. Maurice Paper Oo. sold In 1916 $1,500,000 1st M . 
conv. sinking fund 6s. part o f a $5,000,000 Issue due Jan. 1 1946. All 
bonds Issued have since been either converted Into stock or redeemed. V. 
103. p. 148; V. 109, p. 1085.

STO CK.— Tho stockholders voted M ay 4 1920 to Increase the capital 
stock from $10,000,000 to $29,000,000. O f tho new stock $4,977,850 was 
distributed as a 60% stock dividend on M ay 20 to holders o f record M ay 
10. O f tho outstanding stock, $27,550 was held Dec. 31 1921 for exchange 
under morgor plan.

D IV ID E N D S  (New Oo.) —  Dec. 15 1916 to Sept. 16 1919. 6% p. a.
(1U %  Q.-M .); Doc. 1919 to Dec. 15 1921, 2% quar.; Mar. 15, June 15 and 
Oct. 16 1922, 144%. Also extra div. Feb. 1917, 2% cash and on Nov. 15 
1917, Jan. 25 1918 and Fob. 15 1919, each 2% in Liberty Loan bonds. 
Paid 50% stock dlvldond on M ay 20 1920.

BONDS.— Tho first mtge. gold 6% bonds. Series A , aro redeemable, all 
or part, at 105 If rodoomotl on or before M ay 1 1932, and thereafter at face 
valuo plus a premium o f 44 % for each full year botwoen the date o f redemp
tion and maturity. Tho inortgago provides for a sinking fund equivalent 
in each year to not loss than 4% o f tho maximum principal amount of bonds 
issued under tho mortgago. V. 114, p. 2024.

RE PO R T.— For 1921, in V. 115, p. 984, showed:
Year ending—  Dec. 31 '21 Dec. 31 '20 Dec. 31 '19 Dec. 31 '18

Not oarnlngs...................... $797,192 $5,046,301 $2,335,255 $2,619,173
Depreciation....................  266,978 428,173 348,221 460.710
Other In com e............... . ..........  ..........  Cr.140.625 Cr.46,875
Interest............................. 146,461 160,245 188,812 187,151
Federal ta x e s ........................... .......  982,956 258,228 601,467
Dividends.(8%)1.164,866 (8)1,081.896(844)836.062 (6)589.074

Balance, surplus.......... dcr$781,113 $2,393,031 $844,557 $827,645
OFFICERS.— Chairman, August Ilockschor: Pres., M . B. Wallace;

V.-Ps., C. R. McMillon and E. IJ. Murray; Treas., M . B. Wallace; Sec., 
Charles 11. Sanders. Office, Woolworth Bldg., N . Y .— (V. 115, p. 554, 
984, 1953.)

U NIO N  CAR B ID E  & CARBON C O R P O R A T IO N .— O R G A N IZA 
T IO N .— Incorporated In New York N ov. 1 1917 (V . 105, p. 1426, 1718; 
V. 106. p. 507) to manufacture and deal In calcium carbide and all gaa- 
produclng materials and gas, especially acetylene gas, and all machinery 
relating thereto; also metallurgical and chemical substances and com
pounds, Ac.; coal, coke, oil, lumber, Ac.; Iron, steel, silicon, chromium 
molybdenum, vanadium, titanium, tungsten, manganese, calcium,carbon, 
copper, aluminum, nickel and other elementary substances, and any and 
all alloys, compounds, Ac.; also to manufacture and deal In electrical 
batteries, starters, lamps, machinery and other electrical appliances; 
oxygon, hydrogen, nitrogen and other gasos separated from air, etc.

Tne Corporation owns directly or Indirectly substantially all of the com
mon capital stock of Union Carbide Oo. (V. 105, p. 916, 722), National 
Oarbon Oo., Inc., the Linde Air Products Oo. (V . 104,_p. 668), the Prest-O- 
Lite Oo,, Inc. (V . 104, p. 458), Electric Metallurgical Oo.. Michigan North
ern Powor Oo., Union Carbide Oo. of Canada, Ltd., Electric Furnact 
Products Oo., Ltd., Oxwold Acetylene Oo.. Oxweld Railroad Service Oorp 
and othor subsidiary companies. [The outstanding pref. shares are under
stood to Include: National Oarbon. Inc., $5,600,000 8% cum. pref., callable 
at 140 (par $100); Linde Air Products Oo. 6% pref., $750,000.] In April 
1921 acquired tho Carbide A Oarbon Chemical Oorp. and the Clendennln 
Gasollno Co. V. 112, p. 1748.

C A P IT A L  STOCK.— Authorized, 3,000.000 shares (no par value), ls- 
suod and outstanding 2,827.468 shares.

Stockholders o f record Dec. 12 1918 had the right to subscribe for 406,857 
shares o f additional stock at $40 per share to the amount of 20% of their 
holdings. Stockholders o f record Oct. 20 1920 had the right to subscribe 
to additional stock at $40 a share to the extent o f 10% of their holdings. 
V. I l l ,  p. 1480; V. 107, p. 2195. 2482.

D IV ID E N D S .— An Initial dividend o f $1 per share was paid Jan. 2 1918 
Dividend No. 2, $1 per share, paid April 2 1918; July 1918. $1. Oct 
1918 to April 1920, paid $1 25 quar. July 1920 to Apr. 1921 paid $1 50 
quar. July 1921 to Oct. 1922, paid $1 quar.

R E PO R T.— For 9 mos. ending Dec. 31 1921, In V. 114, p. 2250.
OFFICERS.— Chairman of board, Myron T . Herrick; Pres., George O 

Knapp: Vice-Presidents, Edgar F. l ’ rico, Giles W . Mead, M . J. Carney 
Jesse J. Ricks; Sec., II. E. Ilackenborg: Treas., Giles W. Mead. Office 
Oarbldo A Oarbon Bldg., 30 East 42d St., N . Y .— (V. 114, p. 2250.)

U NION N A T U R A L  GAS C O R P O R A TIO N .— O R G A N IZA T IO N . Ac. 
— Incorp. In Delaware M ay 24 1902 and acquired various gas properties in 
Ponna. and Ohio. On Dec. 31 1921 owned 712,713 acres o f gas lands and 
also one-half Interest In 55.787 acres In W . Va. (Reserve Gas Co.).

STOCK.— Tho stockholders were to vote Nov. 28 1922 on increasing the 
authorized capital stock from $10,000,000 to $20,000,000, and on changing 
tho par valuo o f the shares from $100 to $25. I f  tho increase is authorized 
it is the Intention to declare a 75% stock dlvldond, to be distributed to 
holders or record Doc. 15 1922.

D IV ID EN D S .— Dividends 1903 to 1906, 8% yearly; 1907 to 1918, 10% 
yoirly; April 1919 to Oct. 1922 paid 244% quar.

BONDS, Ac.— Bonds of subsidiary cos. Juno 30 1922, $387,000; $90,000 
In treasury; outstanding, $297,000. O f $0,000,000 6s o f 1913, $617,000 
were outstanding on Juno 30 1922; $1,005,000 had been rodoemed and can
celed and $1,378,000 were In treasury. No bonds aro reserved to retire 
bonds of three" under companies. ' V. 96, p. 794; V. 97, p. 370; V. 100. p 
897.

R E PO R T.— For 6 mos. ended June 30 1922, in V. 115. p. 756, showed:
Calendar Years—  1922 (6 mos.) 1921. 1920. 1919.

Gross earnings..................$4,392,756 $7,350,150 $8,650,121 $7,832,872
Net, after exp., taxes A

credit for other income 2,372,581 2,785,345 3,817,734 3,370,239
Interest.......... ............... 49.990 134,882 181.806 242,662
Miscellaneous...............  8,084 Cr. 113,848 Cr.12,878 38,126
Dividends ..................   492,000 984,000 984,000 984,000
Depreciation..............   851,948 1,276,973 1,288,913 1,260.858

Balance, surplus........  $970,559 $533,338 $1,375,894 $844,594
Surplus, per bal. sheet..$12.048.306 $11,077,747 $10,623,255 $9,247,361

Pres. A  Gen. Mgr., E. P. Whitcomb; V.-Pres., S. Y . Ramago: Sec., 
David E. Mitchell; and Treas., (I. Stwhley. Office, Union Bank Bldg., 
Pittsburgh, Pa.— (V. 115, p. 756, 2168.)

UNION O IL  CO. OF C A L IF O R N IA .— O R G A N IZA T IO N .— Incorp. 
In California In Oct. 1896 and produces fuel oil, refined oil, gasoline, kero
sene, benzine, Ac. A t  Doc. 31 1921 company owned 428 miles of trunk 
pipe lino and 317 miles o f gathering lines, total capacity o f all crude and re
fined storage facilities approximates 20,400,000 bbls. Combined daily 
maximum capacity o f pipe line system, about 90,000 bbls., and the normal 
capacity about 60,000 bbls.

The company owns 402 tank cars, 893 auto trucks, 402 automobiles, 
65 horses, and there aro now 184 domestic and foreign sales stations and 
commission agencies in operation. Operates or has leased 187 service 
stations. Owns 99.81% of Producers Transportation Co.’s $7,000,000 
stock. V. 104, p. 2565: V. 105. p. 78.

In 1917 purchased Pinal Dome properties for $500,000 In cash (V. 105, 
p. 826,2280: V. 107, p. 298), and $3,283,000 in first lien 5s o f 19 3.

Organization o f Union Oil Co. o f California Stockholding Co., V. 113, 
p. 2193; V. 114, p. 956, 1072, 1296, 1417, V. 115, p. 191.

STOCK.— N o dividends while the First Lien bonds are unpaid, unless 
net Income Is twice the interest charge. V. 101. p. 523; V. 100. p. 1353. 
1616. 897; V. 102. p. 1065: V. 103. p. 762.

In July 1919 $10,813,500 o f the $4:1,571,500 outstanding stock and rights 
on $1,611,500 of the $6,428,500 additional stock then Doing subscribed 
was purchased at $157.50 ox-dlvldond on behalf o f Union Oil Co. o f Dela., 
which see below. V. 109, p. 279.

In 1919 the holders o f the $43,571,500 stock o f record Aug. 20 (V . 109.

!». 782) had the right to subscribe at par, $100 a share, for tho remaining 
16.428.500 o f the authorized Issue o f $50,000,000, subscriptions payable In 
our installments of $25 a share, on Sept. 20 1919 and Jan. 1, M ay 1 and 

Sept. 1 1920. The stockholders voted on Juno 15 1920 to increase the 
authorized stock from $50,000,000 to $100,000,000.
L A TE  D IV 8 ( '  11-’ 12. T3 . ’ 14-’ 15. '16- ’ 17. ’ 18. ’ 19. '20- 1921. 1922.
Cash________1 yly. 48 None.. 6 6 6 6 6)4 8 See
E x tra______ I _______ ____ ________  __ 3 1 4 4 4 text
In s to ck ____ l _______ ____ ________  _____ M ar.,10 . .  . .

On Jan. 19 1918, 1H %  and 1% extra; Mar. 15 1918. 10% In stock 
April 1918 to July 1920, 1H %  cash and 1% extra (Q.-J.); Oct. 1920. to 
Oct. 1922, 2% quar. and 1% extra.

BONDS.— First Lien 6% 20-yr. bonds, auth. $20,000,000: viz.: reserved 
for underlying and guaranteed bonds, $1,737,000; In company’s treasury. 
$788,000: redeemed, $5,613,000; unissued,$3,965,000; Inhandsofpublic. 
$7,746,000. V. 92, p. 1373; V. 93, p. 109,168; V. 92. p. 1373, 1503, 1641. 
Sinking fund retires yearly at 102 H & Int.: also callable as an entire Issue 
at 105 and lnt. on any int. date. V. 102, p. 1726. In June 1918 the N .Y . 
Stock Exchange listed the First Lien bonds

Tho 20-yoar non-callable 6% gold bonds have a sinking fund o f $500,000 
p. a., commencing Aug. 1 1922, available In equal Installments each 6 
months, for the purchase o f those bonds In the market i f  obtainable at or 
below a 53{ %  int. basis to maturity. V. 114, p. 2024.

R E PO R T.— Calendar year 1924, in V. 114. p. 733, showed^
Consolidated Annual Statement, Including Controlled Companies.

1921. 1920. 1919. 1918.
Production, not barrels. 10,220,842 8,681,308 8,705,447 8,271,084
Gross sales......................$59,027,577 $62,357,798 $53,360,926 $43,863,562

Total profits..............  23.839,187 25,477.083 20,532,488 14,364,695
Gen. exp., taxes, A c____  3,026,932 2,834,893 1,862,391 1,351,127
Depreciation.................. 8.630,799 7,920,704 5,740,465 4,862,626
Interest on bonds, A c___ 3,249 Cr.3l7.395 541,378 577,803
Provision for Fed. taxes. 1,650,000 3,000,000 1,750,000 1,550,000
Cash d iv id en d ..............  6.000,000 5,043,760 4,395,053 4,252,519

Rato o f cash divs........  (12%) (10H % ) (10%) „  (10%)
Stk. dlv. pd. Mar. 10'18 --------  --------  -------- (10)3,951,193

Bal.. sur. o rde f . _.sur.$4,528,208 sr$6.995.120sr$6,243.201 df$2.180.573 
For 9 mos. ending Sept. 30 1922 (approximate figures), profits. $17,750,- 

000; depreciation, Ac., $7,750,000; Foderal taxes, $750,000; net profits, 
$9,250,000. V. 115, p. 2057.

D IRECTO RS.— Lyman Stewart (Chairman), Los Angeles; W . L . 
Stewart (President), E. W . Clark (V .-P. A  Gen. M gr.), A . C. Balch, 
R. D. Matthews (Compt.), W. W. Orcutt, W . R. Staats, F. C. Bolt, Isaac 
Milbank. A. P. Johnson. Gurney E. Newlin. Henry M . Robinson. L . P . 
St. Clair, A. B. Macbeth, L. E. Hanchett, Paul Paine. J. E. Fishburn, 
Henry W. O’Melveny, W . F. Howard, Thomas A . O’Donnell. Other of
ficers: Sec., John McPoak; Treas., R . J. Keon. General office, Los An
geles.— (V. 114. p. 206, 733. 956, 1072, 1296, 1417, 1661, 2024, 2250; 
V. 115, p. 191, 317, 1740. 2057.)

U NIO N  O IL  CO. (OF D ELA ).— O R G A N IZA T IO N .— Incorp.I n Dela 
ware Aug. 15 1919 for the purpose o f acquiring a large interest in the Union 
Oil Co. o f Calif., the Columbia Oil Producing Co. (o f Calif.) and In similar 
properties. V. 109. P- 1086, 1468, 1899.
STOCKHOLDINGS, DEO. 31 1920— SU B S ID IA R Y  C O M PAN IE S .

Union Oil Co. (Delaware) Interest 
Percent of

Shares Total
Company. Issued. Par. Shares. Issued. Holding Company

Commonwealth Pe- _ _
troleum C o rp ... 300,000 No Par 299.079 99.69 See Note.

Western Union Oil _ Commonwealth
C o ...... ............... 9.999 $100 00 9,999 100 00 Petroleum Corn

United Western Common wealth
Cons Oil Oo____  697.920 5 00 678.656 97 24 Petroleum Corp

The Dunlop Oil Co 200,000 1 00 200,000 100 00 Commonwealth
Petroleum Oorp
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M IS C E L L A N E O U S  C O M P A N IE S  
[For abbreviations, &c., see notes on page 61

Union Oil Co (o f O ela )— Stock 5.000,000 shares___________
*'nlon Steel— First & coll mtge 545.000.000 g gu s f.N.xo^&r 
U nion  Stock Yards Co. o f Omaha, L td .— Stock $7,500,000

First mortgage 85,000.000 redeemable 105 ................CC
U n ion  Tank Car Co— Com. Stock $25.000,000_________. . .

Preferred stock (non-voting) $12,000,000 authorized____
Equip, trust notes red. 10214__________________________Eqc

United A lloy Steel— Stock 905.000 shares________________
Preferred stock 7% cum $5,000,000 auth.........................

a An additional $25,960,000 held by trustees o f sinking fu

Date
Bonds

1902

1911

1920 

nd. D

Par
Value

None 
$1,000AC 

100 
1.000 

100 
100 

500 &c 
None 

100

Amount
Outstanding

1.367.312 sh 
al 7,975,000 
$/ ,496,300 

700,000 
12.000,000 
12,000,000
7.500.000 

800,000 >h
3.300.000

ec. 31 1921

Rate%

5 P
See text 

5
7 In 1922 

7
„  7 g
See text

When
Payable

J & D 
Q— M 

M A N  
Q— M  
Q— M  

F & A

Last Dividend 
and Maturity

Dec 1 1952 
Soo text 
M ay 1 1931 
Dec 1 1922 1*4 
Doc 1 1922 1 *4 
Aug 1 1930 
Oct 10 1922 50c

Places Where Interest and 
Dividends are Payable

New York Trust Co. N 1 
Omaha, Neb 
First T r  A  Sav Bk, OhU 
Checks mailed

Guaranty Trust Co .N  v

Shares.
Issued.Company.

Eddystone Oil
Corp------ ---------  50,000

Columbia Oil Prod.
Co .......  3.418.891

Puente Oil Co_____  2,500

Central Petrol’m Co: 
Common________ 180,000

Par. 

10 00

1 00 
100 00

Union Oil Co. (Delaware) Interest 
Percent of 

Total
Shares. Issued. Holding Company 

Union Oil Co.
50,000 100.00 (Delaware).

Union Oil Co. 
3,415,636 99.90 (Delaware).

2.500 100.00 Columbia Oil
Producing Co.

5 00 122.603

Preferred 60.000 100 00

68.11 Union Oil Co. 
(Delaware).

Wolverine Oil C o .. 56,927 25 00
April 3’0 
56,927

1923.
100 00 Central Petro-

Sagamore Oil & Gas
2,641 100 00 2.631 99.62

loum Co 
Central Petro

leum Co.
The Wigwam Oh 

C o ______________ 120,000 1 00 118,117 98.43
Central Petro

leum Co.
A F F IL IA T E D  C O M PAN IES .

Union Oil Co. (Delaware) 
Interest

Percent of 
Shares. Total Issued. 
130,869 26.17
160,000 26.66

Shares
Company—■ Issued. Par.

Union Oil Co. o f California___500,000 $100 00
National Exploration Co_____600,000 5 00

Note.— Commonwealth Petroleum Corp. is in process o f dissolution and 
consolidation with Union Oil Co. (Dela.), shares having been exchanged 
on the basis o f one share o f Commonwealth for 1 1-5 shares o f Union.

Merger Plan.
Plans for the organization o f a company to take over the operating assets 

o f the Union Oil Co. o f Delaware and the American properties o f the Royal 
Dutch Co. (the Shell Co. o f Calif., Roxana Petroleum Corp. and Ozark 
Pipe Line Corp.), were approved by the directors o f the Union Oil Co. 
N ov. 2 1921 and by the stockholders on N ov. 17 1921. (Compare V . 113, 
p. 1990, 2193.)

The plan provides for the organization by this company o f a Delaware 
corporation, referred to as the Consolidated Company, having an authorized 
capital stock of 10,000.000 shares o f no par value, which corporation is 
to acquire certain securities and properties, in consideration o f the issue 
to Union Oil Co. o f 2,240,000 shares o f the capital stock of the Consolidated 
Company and the payment thereto o f certain sums in cash and the issue 
to the other interests o f 5.760,000 shares o f stock and the assumption of 
certain liabilities. (See Shell Union Oil Corp. above.)

Terms o f Exchange.— The plan provides that all properties to be con
solidated will bo turned into the Consolidated Company either directly 
or through the acquisition o f the shares o f the capital stock of the corpora
tions which own the same, as they existed M ay 31 1921, subject to trans
actions in the genera ’course o f business from that date to the dato o f closing, 
free and clear o f all current liabilities in excess o f those which can be cared 
for by current assets, excepting that the Shell Company o f Calif, and the 
Roxana Petroleum Corp. will have outstanding a surplus indebtedness of 
$2,000,000 and there will be paid to this company the sum of $777,777 
to be applied on account o f its bank loans and the sum o f $386,000 repre
senting the excess o f current assets over current liabilities o f the subsidiary 
companies o f the company’s group.

Properties Taking up New Companies.— The plan and the terms upon 
which the same is to ne carried out have been embodied in a contract 
dated Oct. 19 1921. which has been executed with Anglo-Saxon Petroleum 
Co.. Ltd., the representatives o f the owners o f the stock o f the corporations 
aforesaid, subject to the approval o f Union Oil Co. o f Del. stockholders 
and the approval o f the stockholders o f Anglo-Saxon Petroleum Co., Ltd. 
When this plan has been carried out the Consolidated Company will hold 
In addition to the Company's holdings in the stock o f the Union Oil Co. 
o f Calif., and the position o f the company in tho Central Petroleum Co., the 
stock o f an operating company in the California field, the stock of an oper
ating company in the Mid-Continent field, the stock o f a pipe line com
pany operating in the Mid-Continent field, and the stock o f an exploration 
company which was organized for the purpose o f doing general exploration 
work.

Holdings o f Union Oil o f Del. After forger.— This company after the 
proposed consolidation will have 2,240.000 shares (28% of the total issue) 
o f capital stock of the Consolidated Company, two 10,000-ton tankers, 
producing properties in the West Virginia and Kentucky, and liquid assets 
consisting o f cash, government, bonds, inventories o f oil and materials, 
accounts and notes receivable o f an approximate value o f $2,082,000, 
against which its current liabilities, including bank loans and final payment 
In Jan. 1922 on Columbia Oil Producing Co. stock, are $5,250,000; In 
addition to which provision is to bo made for the cost and expenses involved 
In the transfer o f the assets to the Consolidated Company and contingencies 
for Federal taxes.— V. 113, p. 1990.

To Dissolve.— The stockholders onlOct. 20 1922 voted to dissolve the 
company.

C A P IT A L  STO CK .— Authorized, 5,000,000 shares o f no par value, o f
which 1,367,170 shares have been issued. V. 109, p. 1086, 1186. Stock
holders o f record Aug. 30 1922 had the right to subscribe for 139.000 shares 
o f common stock (no par value) o f Shell Union Oil Corp. at $12 per share 
at the rate o f 1 share o f Shell common stock for each 10 shares o f Union 
stock held. V. 115, p. 879.

R E PO R T.— For cal. year 1920 in V. 112, p. 1879. showed: Total Income. 
$13,244,187; net earnings, after depreciation. &c.. $5,162,568. For 
6 mos. ended June 30 1921, gross, $4,233,554; net, $2,077,900; deprec., 
depletion. Sec.. $1,174,196; Fed. taxes, $15,000; net income, $888,704. 
V. 113, p. 1981.

OFFICERS.— O. n . Schlacks, Chairman and President; Vice-Pros. & 
Treas., J. H. Brookmire; Sec., O. E. Forsdlck.

D IRE CTO RS.— F. W . Allen, Bayard Dominick, W . E. 8. Griswold, 
Chas. Haydon, Henry Lockhart, Jr., Gates W. McGarrah, Jus. H. Brook
mire, S. F. Pryor, O. H. Sabin, O. H. Schlacks, New York; E. W . Clark, 
Los Angeles, E. P. Whitcomb, F. L . Hadley, Pittsburgh: T . W. Philips 
Jr., Butler, Pa.; 8. M . Vauclain, Phila.; Francis H. Swift, Boston; W .H  
Allen, Warren, Pa.; Gerrit Y . Lansing, Albany, N . Y .; Robt. L . Mont
gomery, Phila.; F. B. Adams, F. L . Hadley. New York; John Sherwln. 
Cleveland. N . Y . office, 120 Broadway.— (V. 115, p. 879, 1139, 1513, 
1953.)

UNION STEEL CO.— The United States Steel Corporation, which took 
possession as of Deo. 1 1902. owns the entire $20,000,000 stock, guaranteeing 
$45,000,000 o f 5% bonds. See V. 75. p. 1359. 1150; V. 74. p. 100.

BONDS.— The 1st and Coll. 5s of 1902 ($45,000,000 authorized Issue) 
are guaranteed principal and Interest by the U. S. Steel Corp., and are 
secured by all the property of the company, including the Sharon Steel stock 
acquired. They are subject to call since Deo. 1 1907 at 110 and Interest. 
Of the bonds, $43,935,000 have been Issued, ofwhlch $24,110,000 were held 
alive In sinking fund on Dec. 31 1920; remainder are to be used to retire un
derlying bonds and for future purposes. Annual sinking fund 2% o f amount 
o f bonds out. V. 75. p. 1150; V. 76. p. 107; 548. Guaranty, V. 76. p. 709. 
— (V . 78. p. 1171. 1227; V. 83, p. 912; V. 91, p 721; V. 92. p. 1247.)

U N IO N  ST O C K  YAR D S CO. OF OM AHA. (L td .).— O R G A N IZA 
T IO N .— Incorporated in Nebraska in Doc. 1883. Owns about 220 acres 
o f land at South Omaha, covered with plant, &c.. and other real estate. 
V. 92, p. 1378. DIvs. paid 1897 to 1915, 6% yearly; 1916 to 1921. 8% 
yearly. Of the 1st 5s of 1911 ($5,000,000 auth. issuo), $700,000 have been 
sold, Remainder rosorvod for improvements and additions, $1,200,000 at 
cost and $3,100,000 at 75% o f cost. V. 92, p. 1387, 1315.

R E PO R T.— For 1921, in V . 115, p. 867, showed:
Calendar Cross Net Dividends Balance,

Year—  Earnings. Earnings, Paid. Surplus
1921............................... $2,846,095 $625,906 $599,704 $26,202
1920 ............................ $3,732,792 $654,489 $599,704 $54,785

Pres., R. J. Dunham; Sec.-Troas,, M . L . Shawcross. Office, South Side, 
Omaha, Neb.— (V. 115, p. 8G7.)

U N IO N  S W IT C H  & S IQ N A L  CO.— See Westinghouse Air Brake Oo.
U NIO N  T A N K  CAR CO.— O R G A N IZA T IO N , Ac.— Incorporated In 

N ,J. in 1891 as Union Tank Line Co..name changed to present title June 11 
1919 (V . 108, p. 21.31, 2336). Owns about 30,000 tank cars which It leases 
to shippers at rental charges according to capacity, and In addition receives 
a mileage rate from the railroads. Formerly controlled by Standard Oil 
Op. ° f  N . J.. but segregated in 1911. Auth. stock was Increased In June 
1919 from $12,000,000 to $25,000,000. V. 108, p. 2336. Dividends, 1914 
to March 25 1919, 5% yearly (214% M . Sc S.); Juno to Dec. 1919 paid 
114% quar.; March 1920 to Dec. 1922. paid 1 « %  quar.

The stockholders on Jan. 27 1920 authorized the creation o f an Issue of 
$12,000,000 cumulative 7% non-voting pref. stock. Stockholders o f record 
Jan. 27 were given the privilege o f subscribing to tho new stock at par on 
the basis o f one share o f pref. for each share o f common held. Initial dlv 
o f 1 *4 % on now pref. stock paid June 1 1920; to Dec. 1 1922, 1 I f  % nuar

Equip, gold notes of 1920, V. I l l ,  p. 597; V. 113, p. 2829; V. 115, p. 83.
R E PO R T for calendar year 1921, in V. 114, p. 1282; for 6 mos. 192’> in 

V. 115, p. 1218:
Calendar Years—  1922 (6 Mos.) 1921. 1920. 19in

Net earnings...............-.*$1,153,854 *$1,002,624 *$3,437,292 $3 618 288
Common dividends..(3>4 %)420,000 (7)810,000 (7)840,000 (7)840 000
Preferred dividends-----  420,000 840,000 503,433 . . . . . .

Balanco, surplus------- $313,854 dof$677,376 $2,093,859 $2 778 ‘488
ProUt and loss surplus..$11,129,031 $10,815,177 $11,492,552 $9,398,693

♦After depreciation, amortization, Ac., and Fed. taxes for preceding yr.
Chairman, Henry E. Felton; Pros., IC. C. SIcardi; V.-Pres., A. E. Smith- 

Sec., E. F. Cook; Treas., E. L . Grldloy. Office, 21 East 40tli st New 
York.— (V. 114, p. 716, 1282; V. 115, p. 83, 1218.)

U N ITE D  A L L O Y  STEEL C O RP.— O R G A N IZ A T IO N .— lncorp. m 
N . Y . State Oct. 25 1916. Owns in fee property o f former United Steel Oo 
o f Canton, O. (organized In 1903). Produces nig Iron from native ores and 
coke, and converts same Into steel in its own furnacos. Two plants, total
combined capacity 50,000 to 60,000 tons por month. In 1922 purchased 
tho Canton Sheet Steel Co. from tho Hydraulic Steel Co. V. 115, p. 83.

STOCK.— Tho tlockholdors in March 1921 ratified an lncrcaso In the 
capital stock from 525,000 shares o f Common stock (no par value) to 905,000 
shares Common stock (no par value) and created an issue o f $5,000,000 7% 
Cumulative Preferred stock. Tho new stock was used for the purpose 
of acquiring, through exchange o f shares, the Berger M fg. Co. and the 
United Furnace Co. The company's capital stock, upon completion of 
the exchange will be as follows: Common stock, auth. 905,000 shares out
standing 800,000 shares; pref. stock, auth. $5,000,000, outstanding 
$3,300,000 V. 112, p. 1406. Initial dividend of $1 iter share was paid 
Jan. 10 1917, April 1917 to Jan. 1921, $1 quar; then none until July 1922 
when 50 cents was paid; Oct. 1922 paid 50 cents.

R E PO R T.— For calendar year 1921 showed:
1922 (6 Mos.) 1921. 1920. 1919.

Sales____________________Not stated Not stated Not stated $25,752,081
Net profits available for

divs. and taxes-------- $l,271,923df$2,747,079 $3,599,832 $2 508 838
Reserved for taxes------- --------  -------- 628.000 325 000
Dividends------- -------  515,500 225,750 2,100,000 2,100,000

Balance, surplus........  $759,423df$2,972,829 $871,832 $83,838
D IRE CTO RS.— Edward A. Langonbach (Chairman), Harry R. Jones, 

John McConnell, Georgo H, Charls (V.-I* & Gen. M gr.), O. W ICrleg (Sec. 
& Treas ). Elton Hoyt, H . Ooulby, Bayard Dominick and James A  Fayne 
— (V. 115, p. 83, 656.)

UNITED C ldA R  STORESICO. OF AMERICA.— O R G A N IZA TIO N .— 
Incorporated in N . J. July 24 1912. On June 1 1917 for purposes of eco- 
Domical operation it took over all the property and assots or its subsidiaries, 
the United Cigar Stores Oo., Inc., N . J., United Cigar Co. o f III. and United 
Stores Realty Corp. V. 105, p. 1718; V.94, p. 1451,1386.1122; V.93, p. 1108. 
1122; V. 88, p. 1132). Retails cigars, cigarettes, tobacco, Ac., hav
ing, in July 1922, stores and agonclos in various parts o f tho country. 
Unitod Profit Sharing Corp., soo V. 98, p. 1465; V. 99, p. 474, 1683; V. 
100, p. 59. 314.

In June 1919 the United Retail Stores Corp. offored to acquire entire 
Issued common stock, giving two Rotall Stores shares Class A  common (no 
par) for each share of tho United Cigar Stores (par $100). In N ov. 1920 
the United Retail Stores Corp. held about 254,684 shares. V. I l l ,  p. 1482; 
V. 109. p. 1994, 685, 279, 80.
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M IS C E LLA N E O U S  C O M PA N IE S  

[For abbreviations, &c., see notes on page 61

United C igar Stores Co o f Amer— Com $60,000,000 auth..
Preferred stock (a & d) 7%  cum $5,000,000 see text..........

United Drug Co. Inc— Auth common $55.000.000-------- - - -
1st pref (a & d) 7% cum $20,000,000 call any time at $60 .
2d pref (a & d) 6% non-cum $10,000,000 call at 105-------
Pref stocks of sub companies-------------- ------------------ - - - -
Convertible gold bonds redeemable at 115-------xxx.c*&r*
Gold notes................- ...................................................AB.c*
Real estate mtgo bonds all sub c o s ______________________

United Dry Qoods Cos— See Associated Dry Goods Oorp
United Dyewood Coro— Common stock $15,000,000 ----

Pref 7% cum $5,000,000 ..................................................
United Hlectric Co of N J— See “ Electric R y ”  Section 
United Fru it— Stock $150,000,000 authorized-................

Date
Bonds

1921
1920

Par
Value

$ 100$
100
100
50

100
100 &c

1.000

100
100
100

Amount
Outstanding

32.865.348
4.527.000

34.795.000 
16,321.900

169.000
713.600

11.630.000
2.550.000 
1.202.160

13,918.300
4.500.000

100.000.000

Rate%

See text 
7 in 1922 
See text

7 
6

( J )
8 g
8 g

J T d  
J & D15

8 in 22

When
Payable

Text 
Q— M

i= J

0 — J 15

Last Dividend 
and Maturity

See text 
Doc 15 '22 IH  
July 1 1921 2% 
N ov 1 1922 IX  
Dec 1 1922 I X

June 15 1941 
June 15 1926

Oct 2 1922 I X  
See text

Oct 14 19222%

Places Where Interes ana 
Dividends are Payable

Checks mailed
do do

Amer Trust Co, Boston 
Amer Trust Co, Boston 

do do

Chase N at Bank, N  Y

Company's office .Boston

STOCK.— Dividends on pref. stock are cumulative from Sept, to 1912. 
Has equal voting power with common. A special surplus fund out o f net 
profits may be used after Jan. 1 1916 to redeem pref. stock at prices not 
exceeding $140 per share. The stockholders on Aug. 14 1914 voted to re
duce the par value o f shares from $100 to $10. but this change having proved 
unsatisfactory, they voted Mar. 3 1916 to restore the old par value,$100 
a share. V. 102. p. 615; V. 105. p. 1904.

The stockholders on April 11 1919 voted to Increase the common share 
capitalization from $30,000,000 to $60,000,000. the additional stock to be 
used In tho extension or business and the acquisition o f new lines, and wUl 
be available for distribution as stock dividends. Compare V. 108, p. 1516. 
1171. 886.

ruo l() 1 IU IVloy 10 1 tfiu* u /O J » **UP • VT a 1C irii o
M ay 1917, 2% quar. to M ay 1918. V. 104. p. 1392. On Aug. 15 1918 in 
creased the common dividend to 2 X % : N ov. 1918 to M ay 1919, 2X %  
quar.; then none till Jan. 2 1920, 6% . V. 107, p. 410. In April and again 
In N ov. 1920 paid 10% In common stock. Increasing the amount outstanding
to $32,866,020. Jan. 1921 to Mar. 1921 paid 1X %  monthly. In April 
1921 paid 1 %• M ay 1921. 1 %: June 1921, 2%; July 1921, 1 X  %: Aug. 1921, 
1 X  %? N ov 1921.2%; Sopt 1922, 2%; Dec. 1922. 2% and 1% extra.

RE PO R T.— For cal. year 1921, In V. 114, p. 850; balance sheet as of 
Juno 30 1922 in V. 115, p. 1953.

Calendar Years—  1921. 1920.
Net profits........................$4,901,657 $6,004,004

F ^ r a f t a x e s : e t c : : : : : :  '866:666 '975:066
Preferred dividends— ,.
Common dividends_____  3,942,426 492,745

1919.
$5,921,368

584.889 
900,000
316.890 

2,852,010

1918.
$5,010,204

l.obo'.ooo
316,890

2,308.770

Balance, surplus........ def$157.660 $4,219,370 $1,267,579 $1,384,544
1916. 1917. 1918. 1919. 1920.

SALES____$35,622,986 $42,913,405 $52,037,749 $61,874,053 $80,040,000
Chairman and Pros., Charles A . Whelan; V -Pres , Elliott Averett, Wm 

Baeder, R. L. Ramsdell, C. R  Sherlock, J. F. Whelan, II . S Collins, W . T . 
Posey, Dr. M . Monac-Lossor, Albert C . Allen, Samuel Simons, L . E. Dens- 
low. Julius Schwartz, M  A . Bouvier; Sec., F. I. Breton; Treas., Geo. Watt- 
ley .— (V . 115, p. 317. 554, 1332, 1513. 1642, 1953.)

U N ITED  DRUO CO.— O R G A N IZA T IO N .— Incorporated in Mass, 
in March 1916. In addition to Its manufacturing property and business, 
owns the entire capital stock o f the Louis K . Liggett C o ., the retail company 
which succeeded to Rlker-Hegeman Co., Rlker-Jaynes Co. and Louis K. 
Liggett Co. business. Also owns all the common stock o f Canadian and 
British companies, ice. V. l68, p. 2637: V. 109, p. 894; V. 103, p. 417; 
V. 102, p. 615, 1167, 1255. In its laboratories and factories in Boston. 
Now Haven, St. Louis and other places the company produces drugs, 
pharmaceuticals, toilet preparations, rubber goods, hospital supplies, and 
a variety of other merchandise required by drug stores. These products 
are protected by trade marks and distributed chiefly through its 8,000 
stockholder agonts, called Roxall stores, situated in nearly every place in 
tho United States of over 1,000 population, and also through 222 Liggett’s 
drug stores. In 1917 purchased Seamless Rubber Co. In New Haven, 
Conn., tho lessee o f a new $1,800,000 plant owned by Seamless Rubber 
associates on account o f which the latter sold $1,200,000 6% preferred 
stock In Nov. 1919, having dividends and sinking funds covered by rental 
under guaranty by United Drug Co. Y . 109, p. 1706. In 1919 Schuhles 
Pure Grape Juice Co., Inc., of New York. V. 104, p. 1495. 2562. United 
Drug Co., Ltd., Canada. V. 100, p. 2127. 2458; V. 112, p. 2323. In Aug. 
1919 sold Vlvaudou Co. V. 109, p. 894. In N ov. 1919 purchased a con
trolling interest In the Absorbent Cotton Co. o f America, St. Louis. V. 109, 
p. 2677. During 1919 formed the United Drug Building Co., which sold 
<2 000.600 of bonds, guaranteed by an Irrevocable 20-year lease of the 
property to the United Drug Co. V. 110, p. 877. Organized the United 
Writing Paper Co. In Feb. 1920. V. 110, p. 1421. Acquired the Eastern 
Tablet Co. and the American Papeterie Co. during 1920. In July 1920 
Liggett’s Internatonal, Ltd., Inc., was organized and took over the assets 
and business In Great Britain, all the outstanding stock o f the Louis K . 
Liggett Co., Ltd., o f Canada and tho ordinary shares o f the Boot’s Pure 
Drug Co.. Ltd., o f England. See separate statement for Liggett's Inter
national Ltd., Inc., and also under Capital Stock”  below.

The company has entered into a 5-year contract, effective N ov. 1 1921, 
with tho Caribbean Sugar Co. V. 112, p. 856. _  .

On Dec. 31 1920 was operating 226 Liggett Drug Stores within the United 
States. Interest In new “ Liggett Building," V . 112, p. 947.

STOCK.— Stockholders on June 24 1919 voted to increase the authorized 
1st pref. stock from $7,500,000 to $20,000,000, $7,500,000 o l the new stock 
boing sold forthwith to sharoholdors (at par), making $15,000,000 pref. 
outstanding. V. 108, p. 2439, 2534. 2637; V. 109, p. 279. Tho second 
pref stock is now exchangeable Into common stock, share for share, at any 
time at option of holder. V. 109, p.894. Both pref. issues are non-votng, 
unless tho dividends thereon are in default, in which case the pref.stock 
at least will have full voting power as well as the common.

lloldors o f tho 7% First Pref. stock o f the United Drug Co. and holders 
of the 7% Pref. stock o f the United Drug Co., Ltd., o f Canada, weregiven 
the right to subscribe to one share o f the Pref. stock of Liggett's Interna
tional Ltd.. Inc., for cash at par for each two shares o f tho First Pref. 
stock o f the United Drug Co. or one share o f the Pref. stock of the United 
Drug Co., Ltd., o f Canada, owned.

Tho stockholders so subscribing were at the same time given the right to 
exchango two shares o f the First Pre f. stock o f the United Drug Co. or one 
sharoof tho United Drug Co.. Ltd., o f Canada for an equal amount o f Pref. 
afnrk of LIggott's International, Ltd., Inc.

lloldors o f Common and Second Prof, stock of the United Drug Co. were 
■riven the right to subscribe for one share o f the Class A Common stock of 
I iBgntt's International, Ltd., Inc., for each six shares o f Common and (or) 
Second Prof stocks o f United Drug Co. owned; also the right to subscribe 
fer anv o f the Pref. stock o f Liggett’s International, Ltd ., Inc., not taken 
bv tho holders o f First Pref. stock o f United Drug Co.

All o f Class A Common issued under this offer was placed in trust and 
tho subscribers rocolvcd trust certificates representing the number o f shares

"UBetween July ?^*922°and July 1 1927 Class A Common will be convertible 
Into the Common stock o f United Drug Co. , par for par. at option o f holder. 
Callable at any time at $150 per share. V. 110, p. 2495; V. I l l ,  p. 598: 
V. 112, p. 1032.

In March 1921 stockholders were given the privilege o f subscribing to 
common stock of the Caribbean Sugar Co. at par ($25). V. 112, p. 856, 1028.

The stockholders In June 1921 voted to increase the authorized common 
stock from $35,000,000 to $55,000,000. V . 112, p. 2650.

BONDS.— The 8% convertible gold bonds are convertible prior to June 15 
1931 into common stock at $110 a share. Redeemable as a whole only at 
115. An annual sinking fund equal to 5% of largest amount o f bonds at 
any time issued shall be used for purchase o f bonds at or below 115. V . 112. 
p. 2421.

Guarantees, jointly with Louis K . Liggett Co., $2,250,070 7% S. F. 
gold bonds, due Mar. 1 1942, o f Liggett-Winchoster-Loy Realty Corp. 
V. 114, p. 953.

D IV ID E N D S  %—  1916. ’ 17. ’ 18. '19. ’20. ’21
On common stock_______________________________  3 X  5 7 X 7 X  6
On pref. stock _____________________________ - ____ _____ -in full to date-------

Paid on common stock In Jan. 1919, 1 X %  and 1% extra: Apr. 1919 to 
Jan. 1920, incl., 1 M %  quar.; April 1920 to July 1921, 2% quar; Oct. 1921 
dividend was omitted.

R E PO R T.— For calendar year 1921 in V. 114, p. 944;
Calendar Year—  1922 (6mos.). 1921. 1920. 1919.

Net salos...............$28,472,766 $60,490,468 $68,428,179 $58,338,834
Total net Income__ 2,261,670 4,693,867 6,656,135 7,163,677
Depreciation.................. 1 582,202 1,090,552/ 662,853 1,295,545
Doubtful accts. receiv__ | \ 92,986 84,855
Current taxes__________ 1 17,907 234,596 711,686 508.573
War Income tax_________/
Pref. & com. divs. (incl.

subsidiary cos.)_____ _ 598,905 3,046.588 3.433,889 2.777,633
Int. on bds. & notes outst. 653,020 1,742,300 701,686 -----

Balance, surplus........  $409,035df$2,020.169 $1,053,641 $2,497,366
D IRE CTO RS.— Louis K . Liggett (Pres.), Geo. M . Gales (1st V .-P .) 

Chas. McCallam, H. L. Simpson, C. E. Murnan, W . C. Watt, Harry 
Dockum, John B. Cobb, James C. Brady, Fred. S. Rogers, W . O. Bolton, 
Thomas P . Taylor, Byron M . Hyde. W . M . Federmann, W . S. White,
II . I I . Harley, C. F. Buchholtz, Frederick O. Dumaino and Stephen 
H exter— (V. 114, p. 418, 944, 956, 2833; V. 115, p. 83, 656, 770.)

U N ITE D  DYEW OOD C O R P .— O R G A N IZ A T IO N .— Organized in 
Dela. Sept. 26 1916 as a holding co. and may manufacture chemicals, 
coloring materials and dyestuffs. Owns all the capital stock of American 
Dyewood Co. (lncorp. In Pa. June 28 1904) and controls three other com
panies In France. England and West Indies. See full data. V. 104, p. 2559.

STOCK.— Capital stock (par $100) auth., common, $15,000,000; out
standing, $13,918,300; pref. (7% cum.) auth., $5,000,000; outstanding.
$4.500,060. The amounts o f stock outstanding were authorized to be 
listed by N . Y . Stock Exchange in June 1917. See full statement to the 
Exchange in V. 104, p. 2559.

D IV ID E N D S .— On pref. stock paid or declared in full to Jan. 1 1923 
7% p. a. (1 X %  qu.). Dlvidendson common (N o . l ) ,  April 1917 to Oct 2 
1922, 1X %  qu. (6% p. a.). In Aug. 1917 paid 1% extra to aid Red 
Cross contributions

Consolidated,income account year ended Dec. 31 1921: N et profits from 
operations, $673,345; other income, $106,884; depreciation, $201,846; 
int. on bonds. $9,647; sundry charges, $16,910: net income, $551,826; pref. 
divs., $259,700; com. dividends, $835,098; ba l„ def., $542,972.

O FFICERS.— Pres., Joseph O. Baldwin Jr.; V .-P ., A . S. Blagden, 
Porcival Thomas and William F. Fraser; Sec. & Asst. Treas., Ernest W . 
Picker. Main office, 80 Maiden Lane, New  York.— (V. 112, p. 2743.)

U N ITE D  EL. L T . & PO W ER CO., N. Y .— See Consolidated Gas Co.
U N ITE D  F R U IT  CO.— O R G A N IZ A T IO N .— Incorporated in N . J. on 

March 30 1899 to carry on tropical fruit business. Properties, see V. 69. 
p. 654, and successive annual reports as published in the “ Chronicle.”  
also V. 113, p. 1780. Bluefields SS. Co. Anti-Trust case. V. 104, p. 2656. 
Northern Ry. o f Costa Rica, 347 miles. See V. 71, p. 1067; V. 80, p. 223; 
V. 81, p. 618. Sole ownor o f Revere Sugar Refinery; now plant opened in 
Jan. 1919, capacity 3,500 bbls. a day. V. 108, p. 487; V. 103, p. 1979; 
V. 99, p. 1755: V. 98, p. 1619. „ _  _

Dec. 31 1917 took over the property o f the (controlled) Cuban sugar 
company, the Nipe Bay Co. V. 105, p. 2006, 2269. Interest in New 
England Oil Corp. and Radio Corp. o f America. V. I l l ,  p. 2050: V . 112, 
p. 1290. Lease o f pier from Havana Docks Corp., V . 112, p. 2541.

STO CK A N D  NO TES.— To provide for future financing, the share 
holders voted Jan. 1916 to increase the authorized capital stock to $75,, 
000,000; V. 101, p. 2150. 2078: V. 102, p. 1442. On Dec. 31 1917 $1,- 
524.100 stock was Issued In exchange for minority stock of Nipe Bav Co. 
Increasing the amount outstanding to $50,316,500. On N ov. 1 1920 this 
had been reduced to $50,000,000, 3.165 shares having been bought in during 
the year. The 100% stock dividend distributed on Jan. 15 1921 increased 
the amount outstanding to $100,000,000. The stockholders on Dec. 8 
1920 voted to Increase the auth. capital 6tock from $75,000,000 to $150,- 
000,000. V. I l l ,  p. 1860, 2333.

D IV S —  '07.1908-11.1912.1913.1914-18. 1919. 1920 1921. 1922.
Regular —  7 X %  8% yly. 8% 8% 8% 9 X %  11X 10„ 8
E x tra_____  -_ 10 yrly. . .  2% ----  X % -----  *100 -----

* In stock.
R E PO R T.— For year ending Dec. 31 1921, In V . 114, p. 405:

1921. 1920. 1918-19. 1917-18.
12 mos. 12 mos. 15 mos. 12 mos.

Total income___________
Less: Interest charges----

Estimated taxes-------
Dividends declared-------

Surplus-------------------

$20,579,836 $44,615,274 $38,386,308 $24,830,006
8.906 25,187 206,685 839,509

3,595,167 15,581,780 18,016,105 9.896,450
8,000,000 6,518,990 6,289,562 4,025,320

$8,975,763 $22,489,317 $13,873,955 $10,068,727
D IRE CTO RS.— Andrew W . Preston (Pros.), V .-P .’s, Victor M . Cutter, 

William Newsome and Crawford I I . Ellis; Bradley W . Palmer (Sec.), 
Robert F. Herrick, John S. Bartlett, W . Cameron Forbes, Reginald Foster, 
F. R. Hart, George C. Loo, K . K . McLaren, Minor C. Keith, Daniel G. 
Wing and W . S. Spaulding. Treas. is Cecil B. Taylor. General offices. 
131 State St., Boston.— (V . 114, p. 405, 1189.)
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For abbreviations, &c., see notes on page 6]

United Fuel das—  1st M  $15,000,000 call 105---KN.c*&r*
Secured gold bonds call (tex t)...... ..........................G.xxxc*

United Qas Improvement Co (T h e )— Com stk $61,072,800 
Preferred stock 7% cum redeem 55 auth $15,000,000 

United Paper Board C o—Com stock $12,000,000 autn . .
Pref stock 6% non-oum $1,500,000 redllO (Vol. 104. p. 769) 

United Ret Stores Corp— Com stk 1,000,000 “ A ”  shs. no pr
Pounders stock 160.000 shares no par (T e x t )______________
Pref (a & d) stock 8% cumul call 120 auth $10,000,000____

United Shoe Machinery Corp— Common stock 535,000,000 
Pref (a & d) stock 6%  cumulative $15,000,000 (see text).

a Addit’l $3,000,000 pledged as collateral to secured g bonds

Date
Bonds

1916
1921

and $

Par
Value

$500 &c
500 &c 

50 
50 

V0O 
100 

None

Amount
Outstanding

100
25
25

1.435,00

a$9,988,000 
2 ,000,000 

61.029.800 
6,103.000 

10,055,000 
1.327.871 

653.079 shrs 
160,000 shrs 

See text 
34,670,151 
10,285,650

0 In treasur

Rate%

6 g
7H  K 

4 In '22
7

See text 
See text 
See toxt 
See text 
See text 
8 In '22 

6

When
Payable

3 Sc 3
P & A  15 

O— .1 
Q— M

Text
Toxt

Q— J 
Q— J

Last Dividend 
and Maturity

Jan 1 1936 
Aug 15 1931 
Oct 14 '22 1% 
Dec 15 '22. 1 ‘ 
Jan 10 ’21 2 
July 15 ’21 1 
See text 
Jan 3 ’22 $1.50

Oct 5 1922 2% 
Oct 5 1922 l U

Places Where Interest and 
Dividends are Payable

New York Sc Pittsburgh 
New York 
Philadelphia Office

/Checks from American 
1 Trust Co, Boston

U NITED  FUEL QAS CO.— This company whose property Is described 
under caption of Columbia Gas & Electric Co., (owner of 51% or mort 
of the $30,000,000 capital stock) made a new $15,000,000 mortgage Jan 
1916 under which there have been issued $14,447,000 1st M . 6s (incl. $4,239. 
000 pledged or in treasury). The unissued bonds are reserved for new prop
erties, ext ns and Impts. and can be issued only to the extent o f 80% of the 
cost. The bonds are secured by a 1st M . upon the entire property. Annual 
sinking fund beginning March 1 1922, is to retire outstanding bonds at or 
before maturity. V. 104, p 1708. See official statement to N . Y . Stock 
Exchan ge (V . 103, p. 1133); also see V. 102. p. 1726, 1816, 1998; V. 103, p 
2161, 2245; V. 104, p. 869. See V. 106. p. 1140.

The secured gold bonds of 1921 are callable at 107H and Int. during first
3 years, at 105 and int. for the next 3 years and at 102 and int. for remaining
4 years. Secured by deposit o f $3,000,000 1st mtge 6% 20-year sinking 
fund gold bonds. V . 113, p. 738.

R E P O R T .— For year ended Dec. 31 1921 showed:
Earnings Calendar Years—  1921. 1920. 1919

Gross earnings..........  ...... ...........  $9,796,702 $12,493,158 $10,484,460
Net, after opor. oxp., doproc n, deple-

tion Sc taxes (excl. o f Fed’I taxes). _ $3,546,274 $6,344,672 $5,396,446
Total income ----------------$3,569,649 $6,378,772 $5,428,071
Interest and sinking funds............... 1,163,575 630,344 636,036

Surplus. . . .  ----------------$2,406,073 $5,748,428 $4,792,032
Pres., F. W . Crawford, Columbus, O.— (V. 114, p. 2727.)

(TH E ) U N ITE D  OAS IM PRO VEM ENT CO.— Organized 1882 in Penn- 
■ylvania; reorganized in 1885, Charter is perpetual and business Is the 
building leasing and operating o f gas works, Ac. (see list in 1900, V. 70, p 
1000, 944). See data as to the various properties in V. 109. d 894- V 107 
? i£ ? 9,,299: Y/ %  p- 498* 2090: V - 80, p. 2342; V . 81, p. 977, 1727; V. 82, p 
1160, 1444; V. 83, p. 42. 499, 1360, 1541; V. 84, p. 107, 395, 936 1112 
1304, 1373; V. 85. p. 44; V. 89, n. 1000; V. 90. p. 168$: V . 91. p. 219 
V. 92. p. 1699; V. 95. p. 116, 819; V. 100. p. 404, 647; V. 103. p 
1597. See statement o f capitalization and securities held o f subsidiary com- 

V - 107• P- 399. 1918 organized the U. G. I. Contracting Co. of
which it owns the entire capital stock. The new company will take over all 
the construction business Sc. o f U. G. Improvement Co. 4. 108 p 1719 

In Sept. 1920 the company sought a readjustment o f its lease o f the City
?oa*SoWooks’ V* U U P "  k190’ V S *  V V113' P- 89. 427, 544, 635, 738, 1162, 1259. Report o f Gas Commission, V. 112, p. 2314.

STOCK.— Increased in 1906 from $36,725,000 to $45,900,250 and In 1909 
to $50/473.350; in 1910 to $55,520,700. V. 89. p. 16W; V 88. p 1201 

Shareholders o f record M ay 12 1917 were allowed to subscribe at par till
wUnw i6for i«ov52’ 1OO(1O%)n0W stock* making total stock $61,029,800 V • 1U4* 1697.
 ̂ The stockholders voted M ay 3 1920 to increase the capital stock by 300.-

000 shares, par $50 each, all o f said Increase being 7 % Cumulative Preferred 
stock.
_ r,3t2S£h<2.lders °J re,c?r„<? M ay 7 1920 were given the right to subscribe for 
122,060 shares o f said Preferred stock at par ($50) per share to the extent 
of 10% o f their holdings. V. 110, p. 19/9, 2574.

Preferred stock has equal voting rights with common and is redeemable 
all or part, at $55 per share and dividend.

1 ^ Y p E N D S . - ^ o m  1i8i8? 1920 8%  p,er ann. payable quar. Jan. 15 
1921 to Oct. 14 1922 paid 1% quar., reducing the annual rate to 4%. 
*2 Jab. 1896 paid extra 15% in convertible scrip; also 10% extra March 1 
1910 in scrip convertible into stock to June 30 1910. Also in April 1917 2% 
extra from profit on sale o f securities. V. 104, p. 1050. On new preferred 
paid l% %  quar. Sept. 15 1920 to Dec. 15 1922.

N O TE S.— The directors, on Dec. 14 1921, authorized the retirement on 
Feb. 1 1922 at 102 and int. o f all the outstanding 2-year 8% gold notes 
due Feb. 1 1923.

R E PO R T  for 1921. in V. 114, p. 1761. shows:
_  , , , 1921. 1920. 1919.
Regular Inc from leased

works and investments $7,402,113 $6,382,298 $6,481,687 
Profits on sale o f secur.. ______  746,474

1918.

$5,777,537
2,089,500

$7,128,773
2,219,325
2,605,571
4,968,647

$6,481,687
1,964,076

732,271
4,882,384

$7,867,037
2,770,527

4,882~384

Total income------------- $7,402,113
Exp., taxes, int., &c___ 1,948,234
Loss on op. Phila. G. W . 2,736,847
Dividends paid................  2,856,083

Balance, surplus------ def$139,050df$2,664,771 d f$ l,097,044 $214,125
v  D IR E C TO R S .-E ffin gham  B. Morris, Samuel T . Bodlne (ex-officio), 
TV r i sS°tesbury, Randal Morgan, Wm. Wood, Wm. C. Dickerman and 
Mon-ts L . Clothier. Pres., Samuel T . Bodlne; V.-P., Randal Morgan; 
V *P-, Walton Clark; V .-P ., Lewis Lillie; V .-P ., Paul Thompson- V -P ., 
P . H. Gadsden; Gen. M gr., J. T . Hutchings; Treas., I .  W . Morris; Sec., 
Geo. W . Curran, Broad and Arch Sts., Phila.— (V. 115, p. 554, 1953.)

U N ITED  PAPERBO ARD  CO., IN C .— Incorp. Feb. 27 1912 in N . J. 
and acquired at foreclosure sale the properties or the United Boxboard Co. 
product is pulp and paperboard for the manufacture o f paper containers and 
kindred commodities.

non ^ P«iT rVno ^ C 5 ’~ T 5 ° „ auGl- Pref stock was decreased from $2,500,- 
power ** in N o v .1920. Pref. and common stocks have equal voting

quar. Oct. 15 1916 to July 15 1921. On com- 
ioon’ iw C' i5 in i/  Gee. 15 1918, 1%; M ay 27 1920, 2%; Sept. 16 1920. 2%: also 10% in stock in 1920; Jan. 10 1921, 2%.

R E PO R T .— For yoar ended M ay 27 1922, in V. 115, p. 864, showed:
„  . . 1921-22. 1920-21. 191§-20.
Gross earnings..............-«oss$ls5,559 $731,041 $1,664,731
N et income...................--loss381,355 556.668 1,340,010
Depredation 100,000 100,000 500,000
Preferred dividends (6% ) --------  88,140 94,633
Common dividends. ----------------------- —

1918-19.
$686,170
488,111
300,000
94,616

. (4%)367,278(2 % )183,636 (1%)91,811
Surplus ............ ...........defs481,355 $1,520 $561,741 $1,634
O FFICERS.— Pres., Sidney Mitchell; V.-Prcs.. Matthias Plum; Treas., 

9 ^ as. - ? '  Sec-. M . Bechthold. N . Y . office. 171 Madison Ave.—\ V . I l j ,  p. oo4.j

U NITED  R E T A IL  STORES CO RP.— O R G A N IZA T IO N .— Incorp. in 
Delaware June 9 1919, to establish a system o f manufacturing business and 
^  « .?JiPr!S throughout the world for merchandising o f all kinds.
tr' Inn’ p " 2i 89, 2638. Official statement to the N . Y . Stock Exchange In V. 109, p. 585.

The corporation has acquired about 254,684 shares o f United Cigar 
Stores o f America common stock, in accordance with its offer to acquire 

outstanding common stock by issuing therefor two shares o f United 
Retail Stores Corporation common Class A stock (without nominal or 
par value) for each share o f common stock o f the United Cigar Stores 
Co. o f America. V. 109, p. 1994. Reported in March 1921 to have 
acqulrod a substantial block o f R. J. Reynolds Tobacco Co. Class “ B " 
common stock. V. 112, p. 1032. In N ov. 1921 acquired control of Gil
mers, Inc. V. 113, p. 2189.

D IV ID E N D S .— An initial Common dividend o f $3 a share was paid 
Feb. 1 1920. In Aug. and Dec. 1920 paid 5% in common stock. On 
July 1 and Oct. 1 1921 and Jan. 3 1922 paid $1 50 per share on all classes 
° f  common stock; April 1922 div. was passed.

Tho directors on Nov. 13 1922 declared a cash dividend o f $2 per share 
and also (out o f tho treasury) a dividend in founders’ shares o f tho U. R . 8. 
Candy Stores Co., Inc., in the ratio o f 4$ share o f the Candy Co. for each 
share o f Retail Stores outstanding. Both dividends are payable Dec. 30 
1922 to holders o f record Dec. 11.

STO CK.— Of the $10,000,000 auth. prof, stock, $1,000 had In Doc. 1921 
been subscribed for, according to certificate o f incorp. All stocks have 
equal voting power. In case o f liquidation tho Prof, stock is entitlod to (a) 
120 and div. If the liquidation be voluntary and (6) par and div. if Involun
tary. V. 109, p. 585.

The clirectors o f Tobacco Products Corp. in Juno 1922 offered to exchange 
stock o f that company for stock o f United Retail Stores Corp. Compare 
Tobacco Products Corp. abovo.

RE PO R T.— For 1921, In V. 114, p. 852, showed
12 Mos. to 11 Mos. to

Net profits [incl. In 1920 stock divs. received)___ ^$3,534,409 ^$5,705,057
Reserve for taxes_______________________  _ no 090 ci q
Balance, surplus. ....................................." " " i : '  3 435 515 4 784 239
Common stock dividends..................... ......... ($4.50)3,’564,351 (10)3685J-72
q G YYi1 rE ^  T iPr?S• ’ A  Wholan; V.-Pres.. Sidney S. Whelan-
Samuel B. Woods Jr. and Alox. n . Sands Jr.; Sec.. Alex. II Sands Jr : 
Treas., George Wattloy.— (V. 115, p. 1332, 1439, 1740, 1953, 2280.)

U. R. S. C AN D Y STORES CO.. IN C .— O R G A N IZA T IO N .— Incorp. Id 
Delaware on Aug. 1 1919. United Retail Stores Corporation (see above) 
P ™ 8 ahu-Ke interest. Authorized capital o f 1,180.428 shares— all com- 
stock— having no nominal or par valuo and having equal rights and 
privileges, viz.: (a) 400,000 Founders’ sharos, (b) 780 428 class " A "  shares* 
£n n ^ °£ hLr° voted Sept. 8 1921 to retire 100,000 shares o f Class Acorn^ 
mon stock if they can be acquired at $5 a share. Oomparo V. 113 d 858 
In Sopt. 1919 acqulrod tho business o f Fuorst Sc Kraemor, candy makers. 
New Orleans, doing annual business o f from $1,250 000 to $2 000 000 
Factories. &c V. 110, p. 881; V. I l l ,  p. 700. V. 112, p. 169 ' Report 
for year ended Dec. 31 1921, in V. 114, p. 956. V p

W ? «le y 0- f V8.T l5 y  p i ’1332A ) Wh°,an: S°C' ’ A ' H ’ Sands’ Jr’ : Troas”  Go° '
U N ITED  SHOE M A C H IN E R Y  C O R P O R A T IO N .— O R G A N IZA * 

IG ^ .— Incorp. In N . J- V. 80. P. 1862. Properties, V. 68. p. 333, 430:

U ’ 8 ’ 8uPreme Court on M ay 20 1918 refused to order the dissolution 
of the company for alleged violation of tho Sherman Anti-Trust Law. As 
init31,!v.an9 ,the Dayton Act suit, see V. 106, p. 2238, 2224. On Oct. 21 
1918 the Government was refused a rehearing o f the dissolution suits.

• J • I}: 1673,,V. 108. p. 2237. Govt, suit under Clayton Act upheld In 
?ooo/)a U ' S’ D,strlct Court at St. Louis, V. 110, p. 1421. On April 17 
1922 tho case was reargued on appeal o f tho company and tho docreo o f the 
a r S f f * A. * S. Supreme Court In a decision rondered
April 17 1922 held that tho United Shoo Machinery Corporation under the 
Federal anti-trust laws, may not include In its leases o f machinery to 

manufacturers tho so-called “ tying" clauses. See V. 114. p. 1729. 
1782. Company asks modification o f docree, V. 114, p. 2250, 2368, 2479- 
V. 115, p. 1219.

D1V1S.—  1’08. '09. ’ 10. ’ 1 l - ' l 4. '15. ’16. T7. '18. T 9 . ’20. ’21 ’22 
On common. % 1 8 8 8 8 yrly 8 8 8 8 8 12 8 8

Extra s tock ... 125 . .  10 10 ____ 10 . Text " ' *  '
, dividend o f 10% in stock and 4%  in Liberty
Loan bonds. In addition to the regular quarterly 2%. V. 104 d 2457 *
n fW »  ex tra ‘n,cash: also on July 15 1916 15-1000 of a share 
or Thomas G. Plant Co. Preferred stock (outstanding $2,500,000 each of 
Common stock and $2,600,000 7% cum. prof, stock (par $100) (V  102 
p. 2259) as to each $25 sharo held on Juno 19. see V. 102. p. 2260’, 2347. '

R E PO R T.— For yoar ending Fob. 28 1922, in V. 114, p. 2356, showed:

Combined not earnings....................... $V?594^M7 $3^019*879
Excess profits taxes......................... I 1 500 000 1 5finnnn i ® n n n
Cash dividends paid (com. and pref.).  3,3851432 4!757|04fl 5,446;771

Balance, surplus, for year------ _-.def.ft2.11 285dfS$ 937 i t i  ^i n7i fi90
Tho total surplus Marcn 1 1922 was $24 1^2 156 ’ ^ ‘ S ' ° 7 ’

M S w lB CKa^en/TEp T 'w m  w r° Wn T̂ Pr^S*) ’ Geo' W ' nrown <v -*p )- EdSIfnd' I o ll W S - Yfar,r,en Barbour. Louis A . Cooildge (Treas
D a id n ia  Lw in » Crindni0r’ n '  n l  Hurd (Vice-Pros. Sc Asst. Treasurer), 
didnov w  w l ^ L £ harrlos,.PsB lco . Sainuol Weil, J. n . Connor (V .-P .), 
Roherf w ’ i r ’ w, *l lam Woodward, Robert F. Herrick,

h*nh lu  r t ’ i V ’ R ’ ,?al?Ps9.n (G °T1- M gr.). H. W . Hanan, Harold C. Keith, Chas. G. Bancroft, if .  G. Donham, Soc. Sc V.-P., Albany Bldg.. 
Boston, Mass.— (V. 115, p. 1219. 1740.)

ZATMONE D TSnT A T E iS xASrT J £ 0,y P ,PE  & FO U ND R Y CO.— O R G A N IS A T IO N .—incorp. In N . J. March 13 1899. V. 81. p. 233; V. 69, p. 757; 
v  to* P ’ ,J r?p« rtloa- rights o f stocks. Ac.. V, 85, p. 167. 1622:
V. 103. p. 1709; V. 109, p. 1086; V. 114, p. 1176.)
RrlYw j v 7’ 9 b  '9 b  ’J°- ’ n - ’ 12- ’ 13- ’ I4 . T5. T6. 1917 to Dec. P22. 
Com% | 4 6Non2o^  2 4 2 0 4 6% yrly. (1 Vi Q .-M .)
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[For abbreviations, A c . ,  see notes on page 6]

0  S Cast Iron Pipe & Fdy Co— Com stock S15.000.000 auth.
Preferred stock 7% non-cumulatlve $15,000,000 auth____
American Pipe & Foundry flrst mtge SI.500.000 sk fd

United States Envelope— Common stock $4,000,000. ........
Preferred stock (a & d) 7% cumulative $4,000.000..........
1st M  g part yrly red 104 aft Dec 1919----------------OBzc*
Serial gold notes due $200,000 yearly June 1 1923-25.OB.c

U S Food Products Corp—  Stock one class_________________
Stocks o f constituent cos held by public Jan 1 1921----------
Distillers Secur Oorp coll trust M  gcall 105 (text)__Ba.xxc*

United States Gypsum Co— Common stock________________
Pref stock 7% cumul_____ _________________________________

U S Industrial A lcohol Co.— Common stock ($24,000,000)
Pref stock 7 % cum guar red text___________________________

Securities o f  Subsidiaries H eld by Public—
Cuba Distilling Co pref stock (V 103. p 2158)___________
Purity Distilling Co bonds_________________________________

t A fter deducting $850,000 In treasury and sinking fund.

Date
Bonds

1898

1908

1902

1911

Par
Value

$100 
100 

1,000 
100 
100 

1 000 
1.000 

100

1,000
20

100
100
100

100
1.000

Am ount
Outstanding

$12,000,
12.000,

1650,
1.750,
4.000, 
1.400,

600,
30.774

459,
5.546,
4.172,
5.968,

24,000,
6.000,

000
000
000
000
000
000
000
,180
387
228
140
500
,000
000

Rate
%

See text
5
6

See text 
See text

5 *Q 7 g 
See text

1.836.600
78.500

Q— M  15 
J & J 

8c S
& S 
a  n 
& D

5 v 
See text 

7
See text 

7

7 
5

When
Payable

Last Dividend Places W here Interest and 
and M aturity Dividends are Payable

Dec 1 1907 1% 
See text 
July 1 1928 
See text
M ar 1 '23 3H %  
Dec 1 1022-34 
June 1 1923-25 
Oct 18 ’20 I X

A O 
Q—  M  31 

Q— M

Q— J 15

Q— F 15 
J & D

Oct 1 1027 
See'text 
Dec 31 ’22 1 X  
Sept 15 ’21 1 %  
Oct 16 ’22 I X

June 1 1936

Office. Burlington. N  J 
do do

Chattanooga. Tennesses 
Old Colony Trust C o . B o« 

do do
do do

By check

Apr ’22 Interest in default

Checks mailed 
Checks mailed

do
Amer Trust Co. Bostoa

The directors In Fob. 1022 declared a dlv. o f 5 %  on the pref. stock, pay
able In quar. Installments during 1922.

R E PO U T.— For year ending Dec. 31 1921. In V. 114,p. 1176, showed* 
Calendar Years—  1921. 1920. 1919. 1918.

Net operating Income___ $526,762 $1,324,243 def.$76,213 $1,541,581
Other lncomo___________  102,667 118,328 82,557 59,004

Total Income..............  $629,429 $1,442,571 $6,344 $1,600,585
Depreciation resorvo___ 431,689 430,364 424,706 405,907
In terest.........................  96.899 160,615 85,341 85,6-11
Pref. dlvs. (5 % )............  600,000 600,000 600,000 600.000

Surplus for year______ def$499,159 $251,592df$l,103,703 $509,037
O FFICERS.— Pros., L . U. Lomolno; 1st V .-P ., W . T . C. Carponter; 

V .-P . & Troas., B. F. Haughton; V .-P., N . F. S. Uussoll; V .-P., D . P. 
Hopkins; Sec., Chas. R . Rauth.

D IRE CTO RS.— Geo. B. Hayes, Colgate Hoyt, A . C. Overholt, E. O. 
Fuller, Georgo J. Long, P. J. Goodhart, W . T . C. Carpenter, F. S. Gordon,
O. C. Harrison, N . F. S. Russell, D. P. Hopkins, B. F. Haughton, N . F. 
Brady and L. R. Lcinoino. General offices, Burlington, N . J. N . Y . 
off ire, 71 Broadway.— (V . 114, p. 418, 531, 1176, 1774; V. 115, p. 1108.) 

U N ITED  STATES D IS T R IB U T IN G  CO RP.— (V. 114, p. 1900.) 
U N ITED  STATES ENVELOPE CO.— Incorp. in 1898 in Maine.

V '(lAPpr-M ^STOOK.— The stockholders on Jan. 7 1921 voted to Increase 
the authorized common stock from $1,000,000 to $4,000,000. Common 
stockholders o f record Mar. 1 1921 had tho privilege o f subscribing at par 
for ono sharo of ($750,000] now stock for each share o f common stock held. 
This with tho $250,000 issuod as a stock dividend In Mar. 1921 increased 
the outstanding stock to $1,750,000. V. 112, p. 753.

LA TE  DIVS.—  ( '08. ’09. TO. ’ 11-T2. T3. T4-T6 .’ 17-T9’20. '21. ’22
Preferred (% )______( 6 O X  8 9H yly. U X  7 y ’rly 7 7 7 7
Common (% )--------- ( --  - -  - -    2 X  7 y  rly 7 7 714 8

do extra______________________________________________ 2 X  5 *214--
* Stockholders o f record Mar. 2 1921 received a stock dividend o f 33 1-3%. 
BONDS.— The nrst mortgage 6% serial gold bonds of 1908 t*2,6UU,Uu(J

authorized Issue) mature Deo. 1 yearly from 1921 to 1937. In Nov. 190£ 
*2.000,000 were sold (falling due *50.000 yearly from 1910 to 1924. *100,OOt 
from 1925 to 1929 and $160,000 1930 to 1934. V. 87, p. 1360. 1163. In 
M ay 1920 sold $1,000,000 sorlal 7% gold notes, due $200,000 per annum 
from June 1 1921 to 1925. V. 110, p. 2200.)

R E PO R T.— Year ending Dec. 31 1921, In V. 114, p. 746, showed 
D eprec.

Calendar N et Bond R es.fo r  P f. D ies. Balance,
Year—  Profits. Interest.Taxes. A c . (7% ). Com . D ies. Surplus

1921..........  $728,154 $134,125 $423,728 $280.000*$365.000df$474,699
1920..........  2.275,697 116.646 1.646,287 280,000 90.000 142.764
1919..........  1.630.189 77.291 908.934 280,000 71.250 292.714
1918..........  1.713.619 79,792 996.727 280.000 71.250 285.850

* Includes 33-13% stock dlv. ($250,000) paid Mar. 2 1921.
OFFIOER8.— Pros., ___________ _ Shrewsbury; Treas., Wm. O. Day;

Sec., W. M . Wharflold, Longmoadow, Mass.— (V. 115, p. 2280.)
U. S. FOOD PR O D U CTS C O R P O R A T IO N .— O R G A N IZ A T IO N .— 

Incorporated In Now Jersey on Sept. 18 1902 as Distillers Securities Cor
poration, per plan V. 74, p. 1310, 1358. On April 5 1919 present name wai 
adopted and the corporate powers wore enlarged to Include the right “ to 
manufacture food and feed products o f all kinds and products and by
products of all kinds, of grain, beets, molasses, and other materials o f all 
kinds; and to own, lease and operate central denaturing plants and ware
houses for denaturing alcohol and spirits." The change o f name In no 
way affects the corporate Identity or the company or Its property. Com
pare V. 108, D. 1616. 1168. 1063: V. 109, p. 80.

Owns flvo largo distilleries located at or near Louisville, one o f these pro
ducing commercial alcohol. V. 107, p. 1290. It  also has five other alcohol 
distilleries located In Illinois and Indiana. In Feb. 1919 was understood 
to be planning to convert throe distilleries In Peoria, 111., and one at Pekin.
111., Into plants for tho manufacture o f sugar from corn by a new process. 
The six alcohol plants are reported to have a capacity o f 250,000 gal. a 
day. V. 107, p. 1290, 1388.

In Aug. 1919 had purchased for cash (a) large molasses alcohol plant 
at New Orleans; (b) the entire capital stock or five leading companies In the 
molasses handling and distributing business, with 25 vessels of various sizes 
and tank and station facilities at various points In the West Indies, United 
States Canada and Groat Britain, thus completing the facilities for obtain
ing at’ first hand the raw material needed In the manufactures o f alcohol 
and various kinds of animal feed. V. 109, p. 685.

Twenty-throe distillery properties controlled by the company were sold 
In N ov. 1918 (as a result o f tho prohibition movement) for $241,100. V.107,

P" As toold2?MstiillngCo. o f America, compare V. 106, p. 610; V. 68. p .1224 
The Trans-Oceanlc Commercial Oorp. was Incorporated In N . Y . State In 
Jan. 1919 with capital stock of $1,000,000, and offices at 27 William St., 
N Y ., to take charge of tho oxport o f tho corporation's whiskeys, spirits, 
alcohol and other products and by-products.

R eceivership— George Rublee was appointed receiver on Feb. 8 1922.

V Protective Comm ittee.— Following the filing o f an Involuntary petition In 
bankruptcy, the following protective committee was formed to protect the 
interests o f tho holders o f tho 1st mtgo. conv. 25-year 5% gold bonds or 
Distillers Securities Corp., and tho holders thereof were requested to 
deposit tho samo with Bankers Trust Co., depositary, N . Y . City.

t'nmmittce.— B. W. Jones, Chairman (V.-Pres. Bankers Trust Co.); 
Theodore H . Banks (V.-Pres. Amer. Exch. Nat. Bank), F . W . Murray 
ir tPres Nat. Bank or Orange County, Goshen, N . Y . ) , Edwin K . Scheftel 
if member N . Y . Stock Exchange), George E. Warren (V.-Pres. Columbia 
Trust C o .), with R. G. Pago, Sec., 16 Wall St.. N . Y . C ity, and Wollman &

W lftoso(l°rcorgan lzatlon plan, V. 115, p. 1847.
s T n n g __Authorized capital stock was formerly $32,500,000, but by

vote o f the stockholders on March 19 1919. certificates. for^$1,534,100 
were canceled leaving the present auth. capital stock $30,965,900.
W<Thoa$4 500,000 7% notes duo Sept. 16 1921, are In default. Compare
V. 113, p ’- 136j -

R O N D S __Of tho $16,000,000 Distillers 5s. $10,158,000 had been pur
chased acnulred by corporation and canceled; $295,772 issued but not used
for conversion leaving $5,540,228 outstanding as o f Dec. 31 1921. The 
In t e n t ™  these bonds'duo April 1 1922 was defaulted. V. 114, p. 1539.

D IV .—  1’07. 1908.12. T3-T5 . T 6 to J a n .’ 18 Apr.T8 to Jan.’20 1920
P ercen t____ I 5 X  2% yrly. None. 3% yrly. 8% yrly. text-

From April 1918 to Jan. 1920. Inclusive, paid each quarter 44 of 1% and 
144% extra. In April, July and Oct. 1920 paid 144% quar. Jan. 1921 
dlv. was deferred.— V. I l l ,  p. 2333.

REPO RT.— For year ending Doc. 31 1920, In V. 112, p. 2080:
Year ended D ec. 31—  1920. 1919. 1918. 1917.

Net income.....................$2,898,280 x$3,354,947x$10,514,810 x$5,497.377
Interest on bonds.......... ? 689,906 303,043 458,222 706,944
W rlttenoff property acct. 450,000 3,733,030 7,928,503 2,641.149
Reserve no longer needed _________ _________  Cr. 141,5.30 _________
Dividends.............. (444%) 1.385,436 (8)2,462,594 (8)2,462.787 (2)616.117

Balance...................... sur$372,938df$3.143,720 def$193,172 sr$ 1,533,166
x A fter providing for Income and war excess profits taxes.
D IRECTO RS.— Alvin W . Kroch (Chairman), Julius Kessler (Ch'm. 

Exec. Comm.), G. Q. Palmer (Pres.), W . B. Baker, Theo. F . Reynolds, 
Henry II. Wehrhane (V .-P .), Oscar L . Gubelman, Thos. A . Clark (Treas.), 
E. V. R. Thayer, Joseph C. Baldwin, Jr. (V .-P .). Other officers S. E. 
Wolff. V.-Pres.: M . A . Holzinger, Sec. Office, 15 Exchange Place. Jersey 
City; 25 Broadway, N . Y .— (V. 115, p. 1219, 1847, 2058, 2168.)

U NITED  STATES GYPSU M  CO.— O R G A N IZA T IO N .— Incorp. in 
Illinois In 1920 as successor to a company of the same name Incorp. In 
Now Jersey Dec. 27 1901 (V . 74, p. 1138). Manufactures all classes of 
gypsum hard-wall plasters and other gypsum products. Including cement, 
wood fibre, concrete, finishing, moulding ana pottery plasters, stucco. 
Keene’s cement and hydrated lime; fireproof partition, wall board, tile, 
beam and column protection, floor tile and roof tile, plaster boards, &c. 
This company with a supply o f over 135,000.000 tons o f gypsum Is the 
dominant factor In the industry In the United States. Has been for a 
number o f years, the world's largest producer o f gypsum (plaster o f paris), 
doing about 40% o f the business In the United States. Its principal proper
ties, consisting of mines, mills, quarries, warehouses, are located In different 
parts o f the United States.

STOCK.— Stockholders on Aug. 17 1920 voted to adopt a plan to re- 
Incorporate and re-capitallze under the laws of Illinois. Tho capitalization 
was Increased from $10,000,000 to $18,000,000. The company had 
$6,000,000 Preferred and $4,000,000 Common stock, both o f $100 par value. 
Under the recapitalization plan there are $10,000,000 Preferred part o f 
which was exchanged, share for share, for old Preferred and 400,000 shares 
of Common stock of $20 par value. The new Common stock was exchanged 
five shares for one of old common. V. 110, p. 1533, 666.

D IV ID E N D S .— On Pref. stock: 1906, 344%; 1907, 744%: 1908, 5% ; 
1909 , 6%: 1910 to 1912, 5% per annum: 1913. 544%: 1914. 6% ; 1915. 
644% cash and 43% on all accumulations in Common stock (V . 101, p. 136, 
619, 1633) 1916 to date 7% per annum. On common, 1 % quar. from Dec. 
31 1919 to Dec. 30 1922. On Dec. 31 1920 and 1921 also paid 5% in 
common stock, and on Dec. 30 1922 paid 10% in common stock. 

R E PO R T.— For 1921, in V. 114, p. 1072.
Calendar Years—  '22(6 m o s .) . 1921. 1920. 1919.

Not earnings...... ............. $1,457,125 $2,247,326 $2,126,778 $1,288,110
Federal taxes___________  210,266 478,169 421,567 212,000
Preferred dividends____\ 297,014 x$792,455( 417,321 397,567
Common dividend_____/ l 355,115 3J.049

Balance, surplus_____  $949,845 $976,702 $932,774 $639,494
Profit and loss, surplus.. ______  $3,535,302 $2,624,715 $1,498,871

x Includes pref. dlvs., $417,785; com. dlvs. (4% cash), $166,811; com. 
dlvs. (5% stock). $207,859. „  ,  w  ^

Pres., S. L. Avery: Sec. & Treas., E. L . Marsh. Office, 205 West M on
roe St., Chicago— (V. 115, p. 998, 2280.)

U N ITED  STATES HOFFMAN M A C H IN E R Y  C O R P — (V. 115,
p. 1219, 1741, 1848, 2168.)

U. S. IN D U S T R IA L  ALCO H O L CO.— O R G A N IZ A T IO N .— Incorp; 
In West Virginia Oct. 17 1906 and manufactures denatured and Industrial 
alcohol, &c. The distilleries of the subsidiary companies were taken over 
Jan. 1 1918. Also controls U. 8. Industrial Chemical Co. V. 105, p. 
2100. V. 84. p. 343; V. 101, p. 777. The Distilling Co. o f America (con
trolled by the Distillers' Securities Corporation) In June 1915 sold the 
*6.350.000 of the $12,000,000 com. stock owned by it. Its guaranty of 
the pref. dlvs. o f Industrial Co. extending for term of charter to Oct. 17 
1956. V. 100, p. 2015; V. 101, p. 218. Application to list, V. 92, p. 1106.
V.109, p.1994. In 1918 purchased an additional distillery at Peoria. III., 
The Columbus Distillery in Brooklyn was destroyed by fire in Sept. 1919.

In Nov. 1919 was expending $12,000,000 derived from sale o f new capita 
stock In construction and development work on account o f new products.

STOCK.1— Prer. stock may be redeemed on any dividend date at 125 and 
accrued dividend. N o mortgage without consent o f 2-3 o f pref. stock.

The shareholders voted Oct. 7 1919 to increase the com. stock from $12.- 
000,000 to $24,000,000 com.; shareholders of record on Oct. 21 were given 
the right to subscribe at $70 a share for the entire new Issue, share for share. 
V. 109. p. 782, 894, 1086, 1468.

D IV ID E N D S .— On pref. stock since organization to Oct. 16 1922,1X  %
Q.-J. On Aug. 2 1 9 1 7 acashdiv. (N o . 1) 16% was declared on common stock 
out o f surplus accumulated prior to Dec. 31 1916, for the year 1916, to be 
paid on Oct. 1 1917 to holders o f record on Aug. 20. and a dlv. o f 16% for 
the year 1917, to be paid on Dec. 1 to holders o f record on Oct. 20. Mar. 
1918 to Sept. 1919 paid 4% quar. (16% p. a.); Dec. 1919, 2%. after increase 
of stock and pending the construction and development Involved In estab
lishing new lines. March 1920 to June 1921, 2% quar.; Sept. 1921. 1%. 
Dec. 1921 dlv. was omitted. V. 113, p. 2193.

R E PO R T.— For calendar year 1921, in V. 114, p. 1544, showed
1921. 1920. 1919. 1918.

Net. after dcprec'n, & c .-$1,486,042 $5,102,832 $4,426,265 $14,073,102
Interest......._ ................. 221,211 190,784 465,843 315,048
Reserve for Federal taxes - - - - - -  617,072 375,803 6,998,182
Loss on sale o f bonds____ 115,229 87,987 --------
U .S  Im LA lc . Co., pref- 420,000 420,000 420.000 420,000

do c o m m o n --------  1,200.000 1,920,000 1,920,000 1.920,000
Cuba Dlst. Co., pref____  128,562 128,562 128,562 128,562
Special amortization-------       1,887,207
Depreciation..................- 152,968 867,488 621,199 ...........

Balance, surplus........ der$751,928 $870,939 $494,858 $2,394,102
O FFICERS.— Pres., n . S. Rubens; Sec., Joseph Malone; Treas., A . G ' 

Robinson, Office, 27 William St.. N . Y .— (V. 114, p. 1544, 1774.)
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Dale

Bonds
Par

Value

$100
1904 i 000

100
100

1917 100 Ac
1920 500 Ac

1906 100 Ac
1917
____ 50

50
1916 600 Ac

M I S C E L L A N E O U S  C O M P A N I E S  
[For abbreviations, & c .t see notes on page 61

United States Leather Co— See Central Leather Co.
u S Realty & Improvement— Stock J30.000.000 autk____N

Debentures J13.506.000 g conv to July 1 1908 red 105 N.c* 
United States Rubber— Common (J200.000.000 authorized). 

First Pref (a & d) *100.000.000 8% non-cum (see t e x t ) . . .
First A  Ref Mtge (see text) call 105 after 1919........ yc*Ar*
Ten-year secured notes___________  . i rsm m c «

Underlying Bonds—  .................................
Canadian Consol Rubber Co Col T r call 110___________ c*

do do First and Refunding Mortgage (see t e x t )_____
U SSmelting. Refining A Mining— Com stock $37,500,000.-

Preferred (a A  d) stock 7% cumulative *37.500.000______
Convertible gold notes callable at 110 *  lnt_________  c*
Bonds o f sab caa not owned Jan 1 1922_____ ____

A m ou n t
Outstanding

$16,162,800
8.381.000 

81,000,000
65.110.000 
63,761.800
19.620.000

2.600.000 
As collat 
17.555.750 
24,317.500 
12.000.000

361.500

Rate
%

See text
5 g

See text 
8 in 1922

5 g
7 K  g

6
5

See text 
7 In 1922

6 g

W hen
Payable

J A J

Q— J
J A J
F A A

A 3c O
J A J

Q —J 
F *  A

Last Dividend Places W here Interest a re  
and M a tu rity  D ividends are Payable

Mar 15 '23 I K  
July 1 1924 
A p r30 ’2 ' 2%
Oct 31 ’22 2%  
Jan 1 1947 
Aug 1 1930

Oct 1 1946 
Jan 1 1947 
Jan 15 21 1% 
Oct 14 22 I K  
Feb 1 1926

Checks mailed 
Office 111 Broadway. NY 
Office 1790 B’way. N 5 

do do
New York

Bank o f Toronto. Mont'l

Checks mailed' 
do

Boston and New York

"rrrw IT ^ D STATES REALTY & IMPROVEMENT CO.— O R G A N IZA 
TIO N .— Incorporated In N. J. on May 26 1904 and In May 1906 had acquired 
P^p lan  In V . 78, p. 2019, J32.750.200 of the J33.198.000 common stock and 
126,596,200 of the $27,011.100 pref. stock of the U. S. Realty & Construe 
tlon Co. See list of assets, Ac., In V. 80. p. 2340; also statement to N. Y 
Stock Exch., V. 75. p. 1200. See V. 77, p. 297. 953. 2103, 2396- V 78 
D.51; V. 82, p.1274; report, V. 86, p. 1465; V.92, p. 14.3.3- V 85 d 1344 
^06 ; V. 90. p. 307. 633. Owns J403.300 of J2.000.000 AlliancePRealtj 
Co.stock. V. 81, p. 1798: V. 82. p. 1209: V 83. p. 822: V. 90. p. 1422 

Statistics o f  the George A .  Fuller Co. for Years Ending A pril 30
1921-22 1920-21

Unfinished business at beginning o f year-------------$19,185,214 $32,602,898
New business during year.......... ............................. 18.662,693 33,711,809
Work executed during year_____ _________________  23.278 651 47 129 48«
Unfinished business at end o f y ea r ..______ ________  14,569,256 19|l85!21.j

SECURITIES. Of the stock J13.506 000 Is reserved for conversion oi 
the bonds. No general mortgage can be made without flrst securing the 
debentures by mtge. To April 1922 the oomnanv ourchased $4,252,000 
of the debentures, reducing the amount to $9,254,000. V. 9 0 . p 241  378. 
Loans on mortgage outstanding April 30 1922. $12,706,000. as against real 
estate and bldgs, owned valued in balance sheet at $33 135 406 
$ Guarantee prln. & lnt. |6 .423.500 Trinity Bldg. Oorp. (N . Y . )  1st M .

STOCK.— The stockholders were to vote Nov. 24 1922 on authorizing 
increase in the capital stock amounting to 100,000 shares 7% pref. stock 

o t  $100 Par. The stockholders will have the right to subscribe to the now 
issue on the basis o f one share o f the new preferred for each two shares held.
V • 1 lO) p. w 1 uo.

D IV ID E N D S —  ( '07. ’08. ’09. ’ 10-’ 13. ’ 14. ’ 15. ’ 16-’21. ’22
Percen t-------------- ------- 4 K  4 K  4 K  5 yrly. 3 K  1 0 text

The directors N ov. 9 1922 declared two quarterly dividends payablo 1 44 % 
011 % Mar. 15 1923. The last previous paymentwas 1% on Feb. 1 1915.

RE PO R T.— For year ending April 30 1922 in V. 114, p. 2466; for 6 mos 
ending Oct. 31 1922 in V. 115, p. 2154.

1922(6Mos.) 1921-22. 1920-21. 
$4,356,115 
3,076 157 

588 >354

1919-20.
$2,655,749

1.493,59?
596,500

Total earnings...... ........... $2,090,799 $4,235,474
N et earnings--------------  1,656,552 3,201,401
lnt. on debenture bonds 222,057 496,750

Surplus........... ............ $1,434,495 $2,704,651 $2,487 803 $897 092
D IR E C T O R S .-H arry  S. Black fcha iri& n ), Paul' Starrett? C . E . 

Mitchell, Harry Bronner, Frank A . Vanderlip, John F. Harris, Henry S. 
Pritchett, Charles E. Herrmann, A . L . Humes. R . G. Babbage is V.-Pres.
AiutCCo f f L °  1 ?yi t for’HV '"Pr,?T: 4-' E. HadlocK, Treas.; Harry Bambach, Aud. Office, 111 Broadway, N . Y .— (V. 115, p. 2154, 2168.)

U N ITE D  STATES RUBBER CO.— O R G A N IZA T IO N  A N D  PROP- 
f 'K T Y .— Organized in New Jersey in April 1892: V. 55. p. 1039: V. 56. p 
539; V. 71. p. 545. Directly or through its subsidiaries Is engaged In produc
ing rubber footwear, rubber-soled shoes, waterproof clothing, druggists' rub 
ber goods, hard rubber products, insulated wire, tires, belting, packing hose 
and other mechanical rubber goods, there being many mills In operation 
situated in Connecticut, Illinois, Massachusetts, Michigan, New Jersey 
Indiana, Rhode Island, Pennsylvania. Ohio and Canada. Through Gen- 
e?al .R.u,bber, tbe company owns In Sumatra one of the largest rubber 
plantations In the world, the production from which Is being rapidly devel
oped, with over 5.000,000 rubber trees, o f which a large proportion are 
^elSf?.,taPPTedt; V. 103, p. 17°0. See list o f plants in June 1917. V. 105. 
R- 8 Rubber Plantations Co., soe V . 106. p. 1033. United States
Rubber Plantations, Inc., was organized in 1917 and owns all the Sumatra 
rubber plantations o f the U. S. Rubber Co., all the outstanding stock of 
which is owned by its subsidiary, the General Rubber Co. V. 108, p. 2131.

The plants of the old Rubber Goods M fg. Co.. Morgan & Wrignt, flee 
(put not General Rubber Co.), are now owned In fee by U. S. Rubber Co 
though their corporate existence is continued, and they retain their cur
rent assets. V. 105, p. 713.

On Dec.31 1921 ownedalloxcept$277,000ofthecapitalstockof Canadian 
Consol. Rubber Co. V. 104, p. 364; V. 90, p. 1293.
on !Ti9?o*F‘7T\0 ?  8ePt 9 1919, stockholders voted (V . 109, p. 5f?5, 686,
* ‘^crease the authorized First Preferred and Common stocks
to $100,000,000 and $200,000,000, respectively; (2) to retire the $403,600 
2d Pref., which was accordingly retired in Oct. 1919: (3) to offer *36.000.000 
new Common stock (underwritten) at par to the Common stockholders of 
record Sept. 13 1919.
DIV.(sInce’04. 1905. 1906-’10. ’ I I .  1912. ’ 13. ’ 1 4 .'1 5 .’ 10-’ 1 8 ’ 19 '20-‘’ 2
Common. % (- ------None— —  1 4A20stk 5H  6 3 nil 2 text
First pref. %\8 yearly (2% Q.-J. 31) to and including Occ. 31 1922.

pald 2<7P qua£- ° cti 1919 to Apr. 1921; also a stock dividend 
o f 1 2 K  % in com. stock on Feb. 19 1920. V. 110, p. 174. July 1921 divi
dend was deferred. Y . 113, p. 191. v  *

BONDS.— The First A  Ref. M . 5% bonds, Series A , cover property

v - 1M- »•  * » •
oooeL M tge- (V7 2? j- *>2; V. 105, p. 712) Is now limited to

$97,252,900 (the amount o f full-paid pref. stocks and com. stock outstand
ing on Jan. 15 1917), except to the extent of any Increase in the authorized 
amount o f said bonds which from time to time thereafter may be consented 
to by the holders o f the pref. and common stocks; and for the future it Is 
limited to said amount plus the par amount o f any additional stock Issued 

actually paid in. Bonds, however, additional 
to the Initial $60,000,000, can be issued (except for refunding) only when the 
total unencumbered quick assets exceed the aggregate debt o f tho cos. and 
their total annual net Income for 3 fiscal years just precoding Is twice the 
total annual Interest. Including the bonds then to be Issued O f the addi
tional bonds, $2,600,000 are reserved to retire the $2,600,000 Canadian 
ConsoL Rubber Co. bonds, due Oct. 1 1946. and $25,000,000 Series B 6% 
(reduced by sinking fund to $24 525,000) have been pledged as collateral 
( noMhw*20.000.000 (reduced by sinking fund to $19,620,000) 7 K %  notes o f  
m o ,  betowdreenbed. Compare V. 105, p. 1528, 826, 1809: V. 107, p.2104.

Sinking fund for First A  Ref. Mtge. bonds from Jan. 1 1919, 1% annually 
upon all the bonds outstanding or retired to repurchase bonds (Series A ) at 
or below 105 and lnt., and Series B at or below 110 and lnt.; otherwise as 
part o f sinking fund o f following years.

The $19,620,000 10-year 7 K %  secured gold notes duo Aug. 1 
1930 are secured by deposits and pledge with trustee o f $24,525,000 first 
and ref. mtge. 6% gold bonds due Jan. 1 1947. V. I l l  p 396 

The $6,000,000 7% collateral notes due Dec. 1 1923 were called for pay- i 
ment Dec. 1 1922. V. 115, p. 879. 1

R E PO R T.— For year ending Dec. 31 1921 in V. 114, p. 1646.
1921. 1920. 1919. 1918.

$ $ $ $
Total sales.....................164,706,621 256,150,130 225,589,465 215,398,425
Net inc. avail for divs_. 492,811 21,220,983 17,730,237 16,072.042
Divs. U. S. Rubber Co.:

First preferred......... 1 5,410,000 5,200,000
Second preferred____/
Com m on---------------- 1,620,000 6,480,000

Divs. to minority stock
holders (sub. co 's)___ 18,718 18,718

Balance, surplus...fdof.6,585,907 9,522,265 10,570,618 11,090,540

5,041,476 f 4,937,776 
l 24,216 

2.098,576 ..........

19,567 19,510

t Before furthor inventory adiustments and sundry charges of $10,691.034.
For 6 mos. onied Juno 30 1922 net sales wero $73,933,771: not profits, 

$6,305,113; interest on fundod debt, $2,445,610; other interest. $806,585; 
net income, $3,052,918. V. 115, p. 864.

D IRECTO RS.— Frank A . Vanderlip, C. B. Seger, J. S. Alexander. 
James B. Ford, James Deshlor, Henry L. Hotchkiss, Lester Loland, Nicho
las F. Brady, Walter S. Ballou. Newcomb Carlton, Middloton S. Burrill, 
Francis L . Hine, Samuel M . Nicholson, Win. II. Truosdalo, Homer E. 
Sawyer, Ernest Hopkinson, Sir Mortimer B. Davis, John W. Davis and 
J. Newton Gunn.

OFFICERS.— Chairman A  Pros., Charles B. Seger; Sec., Samuel Norris; 
Treas., W . II. Blackwell. N . Y . office, 17.J0 Broadway, cor. 58th St.— 
(V. 114, p. 87, 1544, 1646, 1774; V. 115, p. 864. 879, 1848.)

UNITED . STATES SM ELTING . R E F IN IN G  & M IN IN G  CO .—  
O R G A N IZA T IO N .— Incorp. Jan. 9 1906 in Maine. Owns and operates 
(1) properties covering a largo number o f patented and unpatented claims 
near Bingham, Utah; (2) zinc mlnos and mills in Kansas and Oklahoma, 
producing zinc concentrates; (3) limo quarry at Topliff, Utah, producing 
lime rock for tho smelters In Utah Valloy; (4) load smelter and a lead and 
zinc concentrating mill at Midvale, Utah, tho smelter having 7 blast fur
naces and a capacity for smelting 481,800 tons o f chargo por year, and the 
concentrating mill having a capacity o f 210.000 tons o f ore por yoar; (6) 
zinc smeltor at Ohocotah, Okla.; (6) patented and unpatentea claims near 
Kennett, Calif., producing coppor, silvor and gold; and a coppor smelter 
at Kennett, equipped with five furnaces with a capacity o f 450,000 tons of 
chargo per year; (7) a number o f patonted and unpatonted claims, known as 
the Centonnial-Eureka Mino, and 85 acros of agricultural ground for water 
rights at Eureka, Utah; (8) a number o f patonted claims and water rights 
at Goldroad, Ariz., known as tho Gold Roads Mino.

L A T E  D IVS.—  \'12. '13. ’ 14. ’ 15. *16. '17. '18. ’19. 20. ’21.
On Com. stock-------% } 5 6 3 144 844 10 10 11 12 1
Oct. 15 1919 to Oct. 15 1920 paid 3% quar. In Jan. 1921 paid 1%. April 
1921 div. omitted. .

NO TES.— The company sold In 1916 (V. 102, p. 615. 1714) *12.000 000 
10-year 6% Convertible Gold Notos. dated Feb. 1 1916 and due Feb. 1 1928 
convertible at any time, at the option of the holder. Into common stock 
on the basis of $75 in notes for each share (par *50) and callable as a whole 
at 110 and lnt. on any lnt. date upon 60 days' notice, but If so called may 
be converted at any time prior to date of payment. No mortgage may be 
made by any subsidiary companies except on tho coal properties controlled 
and on the Utah R y .(V . 104. p. 1386.)

RE PO R T.— For year 1921 showed
U nci. Custom  Ores)—• 1921.

Copper, lb s ..................  2,195,067
Lead, lb s . . . .................. 54,721,189
Silver, oz______ ________  18,343,722
Gold, oz.......................... 138,454
Zinc, lb s . . . .......... , _____ 2,649,875
N et earnings_____ *_____$2,903,451
Deprec’n & depl. funds. 1,114,431 
Federal taxes A other res. 333,448 
Pref. dividends (7 % ) . . .  1,702,225
Common dividends_____

1920.
1,391,116

77,545,368
18,227,889

123,176
16.852,918
$6,777,000

1,865,223
2,002,503
1,702,225

1919.
8.919,044

68,648,864
17.758,498

146,749
7,680.548

$9,405,395
1,571,579
1,252,602
1.702,225

1918.
20,359,378 
98,567,485 
15,337,465 

137,315 
18,771,684 
$7,249,533 
2,474,443 

N ot shown 
1,702,225

.............. (10)1755,575(11)1931,132(10)1755.575

Balance, surplus____dof$246,653 df.$548.526 $3,007,857 *1.317.900
OFFICERS.— Pres., O. G. Rice: Sec. A  Treas., F. W . Batchelder, 

Office, 55 Congress St., Boston.— (V. 115, p. 83, 1543, 1848.)
U NITED  STATES STEEL C O R P O R A TIO N .— O R G A N — Incorp. in 

N . J. on Feb. 25 1901. V. 72, p. 441. 679; V. 73. p. 349: V. 85. p. 1467
On June 3 1915 the U. S. District Court decided favorably to the corpora

tion the Govt, suit to dissolve tho corporation for alleged violation of Anti- 
Trust law. V. 100. n. 1873, 1860; V. 93, p. 1203, 1263. Appeal taken. 
V. 101, p. 1482; V. 103, p. 1597; V. 104, p. 769, 2123: V. 106, p. 93; V.107 
p. 1673. U. S. Supreme Court dismisses suit for dissolution, V. 110, p. 925. 
I’he Govt, asked for a rehearing (V . 110, p. 1858), but this was denied on 
M ay 3 1920. Wage lncreaso 1916 to 1919. about 130%. V. 106. p. 1477. 
1583; V. 107, p. 516. Federal Shipbuilding Co.. V 105. p. 392. Prices, 
Ac., fixed by U. S. Govt. In 1917-18, V. 105, P. 1319. 1626.2190.2372. 25-19: 
V. 106, p. 404, 1905: V. 107, p. 1389. Wago increases and reductions, 
V. 113, p. 968; V. 115, p. 998. Stool prices, Ac., V. 107, p. 1252, 1153: V. 
108, p. 1473. Stock for omployoos, V. 112, p. 169, 941; V. 113, p. 2829.

In June 1919 purchased Emplro Building, N . Y . City, for about $5,000.- 
000. V. 108, p. 1733.

PR O PE R TIE S  O W N E D .— Tho properties owned include 124 blast 
furnaces, 327 open-hearth furnaces and 38 Bessemer stool converters, 10 steel 
rail, 63 bar, billet, Ac., mills; 13 structural shape mills, 20 plato mills; 87 
merchant mills, producing bar Iron, steel, Ac.; 218 hot mills, producing tin 
plate. Ac.; 24 rod mills; 53 welded and seamless tubo mills; 18 bridge and 
structural plants; 18 skelp mills; 156 sheet. Jobbing and plato mills; 16 pierc
ing and rolling mills; 70 wiro mills; 50 galvanizing and tinning mills; 18 splice, 
bar, spike, bolt, Ac., mills: 5 comont plants; 15 warehouses; 41 miscellaneous 
armor, axle, Ac., works; 12 sulphate of Iron plants; 22 iron, stool or brass 
foundries; extensive iron oro mlnos In tho Lake Superior region; owns or 
leases 249.674 acres of coking coal and 95,225 acros o f surfaco and 17,262 
beehive coke ovens, Ac.. In Pennsylvania and West Virginia; 2,992 by
product coke ovens; 41 coal plants not connected with coko plants; 167,404 
acres or steam and gas coal lands, Ac., railroads, lake vessels, oro docks, 
natural gas lands, Ac.; also Southern coal and coko property owned by 
Tennessee Coal, Iron A RR ., consisting of mineral and surfaeo Interests 
owned, 376,169 acres; mineral interests only owned, 168.913 acres; surface 
only owned, 207,256 acros; 2,974 coko ovens, Ac. In Jan. 1921 purchased the 
Morrow da Mina manganese properties in Brazil. V. 112, p. 169.

Railroad lines owned or leased total 992.32 miles.
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M I S C E L L A N E O U S  C O M P A N I E S  

[For abbreviations, & c ., see notes on page 6 ]

United States Steel Corporation— com stock ^ 5 0 00 000 0 ..
Preterred (a A d) stock 7% cumulative >400,000.000-----
Ooll trust mtge (redeemable at 115 s f (see text)-.U s-xo *1 Ar

>304.000.0001not redeemable s t (see tex t)----------xc*&r
“ Sink fund" ooll tr 2d M $250,000,000 g red (text) Us.xo* Ar 
Illinois Steel deb$30.000,00() g gu red 105 begApr' 15 Nxo» Ar* 

Bonds of C os. Controlled— (Additional to those In text.) 
Union Steel 1st Sc coll mtge 315,000,000 g gu s f._Nxc*&r 
The Nat Tube 1st M >15.000.000 g gu red 105 beg'lbN .xo* &r» 
Ind St 1st M >40.000,000 g gu red 105 beg Nov ’ 16 „x c *& r*
St Clair Furnace flrst mtge g gu *100,000 y r ly ----- PPl.xc*
St Clair Steel flrst M  g guar >100.000 due yearly ..U P i.xc* 
St Clair Terminal R R  flrst m o r t g a g e ^ 
Elgin Joliet & Eastern flrst mtge ($10,000,000) gold_Ce.xo* 
Chicago Lake Shore A Eastern 1st M guar red 110 1919._x
r>ulutn A Iron Range flrst mortgage----------- ...M D .*o&r
Union R R  flrst mortgage------ ----------------- . . .  , - - - . x

Duquesne equipment trust due >115.000 yearly (Mar.) _x 
Mifflin Equip Trust, due $120,000 yrly Aug beg 1921.x 
Munhall Equip Trust due >75.000 yrly June beg 1923.x

Monongahcla Southern flrst mortgage guaranteed-------
Oonnellsvllle A Monongahela R R  1st M --------------------
H O Frick Co Pltts-Mon pur money M gu due >600,000

y ea r ly _____ _____________________________________ U Pl.xo*
Pittsburgh Boss A Lake Erie RR . Bess A I. E and Duluth 

United States Tobacco Co— Common stock 360,000 shares
Pref stock (a A d) 7% non-oum >9.000.000-----------------
a Of this amount >122.000 deposited In escrow, 
b For additional amounts in sinking fund, see text.

Date
Bonds

1901
1901 
1903
1910

1902 
1912 
1912 
1901 
1901

1891
1909
1887
1896

i§16
1912
1909
1909

1911 
Mlssab

Par
Value

>100
100

1.000 A oT
1.000 Ac] 

500 Ac
1.000 Ac

1 .0 0 0  &c 
1 ,0 0 0 Ac 
l.OOOAc

1,000
1.000

" ‘ "Y.ooo
1.000

1.000 Ac 
1,000 
1.000

>508302500
360.281.100

b217806000
bl72239000
18.500.000

1.000
1.000

1.000 
A Nort 

None 
100

Leading Subsidiaries and Their Share Capital, Practically A ll Owned.
Stock of—  Total.

Am. Sheet A T .P I.,7% pf.>24.500.000
Illinois Steel Co____ (V . 94, p. 986)
Indiana Steel Oo________ 50.000,000
Universal Port. Cement. 3.600,000

Stock of—  Total.
Federal Steel, common..>46,484.300 

do 6 % pre f.. 53.260.900 
National Tube, common. 45.000,000 

do 7% p re f.. 40.000.000
Amer Bridge Co________ 10.000.000
Amer. St. A Wire, com. . 50,000.000

do 7 % pre f.. 4 0 ,0 0 0 ,0 0 0
Carnegie Steel C o ______  65.250.000
Amer. Sheet A T .P .o o m - 24,500.000

H. O. Frick Coke Oo-(V* 93,’ p .li07 ) 
L . Superior Con. I. Mlne8>29.887.400 
Tenn. Coal. Iron A R R — See that oo
Union Steel Co------------- do
Clalrton Steel Co________ 3.500,000

On Dec. 31 1921 par value o f capital stock o f sub. cos. not owned,$405,642 
On Deo 1 1902 took over the entire capital stock of the new Union Stee| 

Oo.. >45.000,000 of new 5% bonds being guaranteed principal and Interest. 
See that company on a preceding page. V. 75, p. 1359; V. 76. p. 107. 546 
V. 78 d . 1174. In 1904 acquired Clalrton Steel Co., guaranteeing $10,230. 
000 bonds. In 1908 purohased Schoen Steel Wheel Oo. V . 87. p. 101. 229

Output o f  Com pany in 1921 and 1920, Gross Tons (see^lA 114. p . 1300)
1920.

27,021,009
30.828,334
16,208,111
5.981,022

14.532.646
19.277,960
14,228,502
11,960,000

Iron ore mined----- ------------------  o? ’ko7 ’qI q

Coke manufactured-.............................................. - 9,825,2b4
Limostono quarried . . . . .  - ....................................... 4,607,486
Pig iron, ferro and splogel..........- - - - - - .................  8,678,262
Steel ingots (Bessemer and open hearth)------------- 10,966,347
Rolled and other finished steel products for sale—  7,860,334
Universal Portland comont (barrels)------------------  12,499,000
Vessols completed and delivered from shipyards—

Ocean stoamors__________________________________  16 27
Oil barges_______________________________________  16 5
D . W . tonnage-------- ----------------------------------  195,240 171,89o
In April 1906 the Indiana Steel Co. began to build a new plant at Gary, in 

Lake Co., Ind., to cost about >115.000,000. See BONDS below. V. 82. p. 
>75. 637. 702, 991. 1216: V. 83. p. 1123: V. 84. p. 635: V. 8 6 . D. 731: V. 87. 
p. 351. 484: V. 91, p. 721; V. 92, p. 732: V. 94. p. 846. 986. In June 1913 
the Canadian Steel Corp., Ltd,, was Incorporated In Canada with >20.000. 
900 stock to build a plant at OJlbway, Ont., opposite Detroit, Michigan, 
cost estimated at about >20.000.000. V. 96. p .  207 . 873. 1845. The new 
Duluth (M inn.) plant was completed in Dec. 1915; see description of same. 
V. 102, p. 72: V. 98. p. 924; V. 100. p. 991. Other construction work. V. 
102, p. 981; V. 101, p. 1719; V. 112. p. 1294.

Cash D ividends Paid on Comm on Stock Since 1906.
*07. ’08. '09. TO. T1-T3. T4. T5. T 6 . T7. T 8 . 19. ’20. ’21. '22. 

Regular 2 2 2 %  64$ 5 yrly. 4}4 0 6  6 6 6  6 5 5
E x tra ..........................................................  2 m i l l  1 ...................

BONDS.— The collateral trust b% bonds of 1901 were secured by all the 
securities owned: $154,000,000 only (series A. C and E) are subject to call 
In whole or In part at 115% since April 1 1911: a sinking fund of $3,040 000 
rcarly. beginning June 1 1902, can purchase bonds. If obtainable at not 
exceeding 115 and Interest, and since April 1 1911 may be applied to the re- 
lemption of series A, C and E bonds to be drawn by lot. In Dec. 1921, 
$86,194,000. not Included In amount out. wore alive In sinking fund.

The coll, trust sinking fund 2d mtge. 5s of 1903 (V. 74, p 584, 733, 
>92; V. 76, p. 545) are next In rank and similar In form to the 5s of 1901. 
They are subject to call after ten years from date at 110 and lnt. In whole 
or part (If the latter to bo designated by lot and coupon bonds to be re
deemed flrst). An annual sink. fd. of $1,010,000 will provide for retire
ment of the bonds. The sinking fund was used until Apr. 1 1913 In pur
chasing bonds at not over 110 and lnt., or Invested In securities; since Apr. 1 
1913 bonds may bo drawn by lot, coupon bonds to be flrst redeemed. All 
bonds purohased are to remain alive and draw Interest. No foreclosure 
proceedings oan be brought for default On payment of prln. or lnt.) contin
uing for leas than two years. In Doc. 1922 >27,761,000 not Included 
1n table above were held alive In sinking fund.

In 1903 $150,000,000 pref. stock was exchanged. $ tor $. for second mtge 
bonds. >2 0 ,0 0 0 .0 0 0  of the bonds being also sold at par to provide for Im- 
nroveraents and >30,000,000 exchanged In Nov. 1907 for Tcnn. Coal. Iron A 
RR. oom. stock. Final *50.000,000 (of the authorized issue of $250.000.000 
2d 5s of 1903) Is applicable for exchange for preferred stock. See V 76. 
o. 334, 439. 545. 1147. 1200: V. 77. p. 717. 827. 1536. 2039- V. 78. p 
1173. 1786: V. 79. p. 1283; V. 85. p. 1212. 1282; V. 8 6 . p. 7^0.

In Juno 1911 It was arranged to purchase through the H. C. Frick Coke

*ucnt DCiniJ 111 a UC in # 1 1 (i/Di,uuu ui fill ouiu. lonuo u* f  io .v w »v w  w /o
b 3ndfl. scoured on tho property and guaranteed, prln. and lnt., by the Steel 
Corporation. V. 92. p. 1570; V. 93, p. 474. 8 U ,  1108; V. 94. p. 846.

Of the Illinois Steel debenture 4 Hs of 1940 (>30,000,000 auth. Issue), 
xuar.p. A l.b y  U.S.Steel Corp., $6,900,000 were reserved to retire the de
bentures duo April 1913, $5,928,000 for notes due 1912-1919 held by U. S. 
Steel Corp. and $l,658.O0O for 75% of the cost of additions and betterments 
118.500.000 were outstanding Dec. 1921. Any mtge. must equally se
cure them. Bee V. 93. p. 289: V .94. p. 986. 1191: V. 98. p. 1699.

Of the Indiana Stool Co. 1st 5s, guar. p. A 1. (>40,000,000 auth. Issue), 
covering the Oary (Ind.) plant, >25,035,000 have been sold, the remaining 
$14,965,000 being Issuable on now construction from Jan. 1912 at 75% of 
cost. Sinking fund annually, beginning May 1916. 1% of bonds Issued to 
M ay 1 1922 and thereafter 1 \ i%  plus lnt. on bonds retired. In April 1922 
81 A l l .000 had boon retired through tho sinking fund, leaving $23,724,000 
outstanding (Including >7.000.000 sold In April 1922). V. 98, p. 1699; 
V 100. p. 2171; V. 101, p. 50; V. 114, p. 1771.

Of tho National Tube Co. 1st guar. 5s (not tho old company, but the later 
ono organized to build tho Lorain, Ohio, plant), tho unissued bonds are 
reserved for 75% o f tho cost o f now construction. Annual sinking fund, 
beginning M ay 1916. 1% o f bonds tssuod, plus interest on bonds retired. 
Tii April 1922 an additional $3,000,000 o f those bonds were sold, making 
i t  9  071 000 outstanding, excluding $729,000 held by sinking fund trustee. 
VY04. p. 086, 1769; V. 114. p. 1772, 1782; V. 94. p. 986. 1769.

a  diUtional Bonds o f  Controlled Cos. Interest. Outstanding. M atu rity. 
H ^ t  Conn. Coke (V . 85, p. 1466)..z5 F Sc A  >110,000 Feb.. 1 1942 

(\v \ Wood Oo. 1st M ., duol
°  *Too 0 0 0  yearly beginning 1915..XI5 M  & N  1.300.000 M ay ’21-’30 
Schocn Stool Whoel O o .1st M "  -  <
^Carnegie St. Oo. o f N.J. .red. lo f .  x /5 g M Sc 8
Oahaba Goal Min. Oo. 1st M ........... 6  J & D
Alab. Stool Sc Shlpbldg. 1st M ........... 6  J & J
Potter Ore Oo. 1st M . . . . . . . . ----- ..5 J &
Am. St. Sc W lroof Ala. 1st M . (quar.) 5 M  Sc

339.000 Mar.
213.000 Dec.
730.000 Jan. 
82,000 Dec.

2.156,000 N ov.

1 1926 
1 1922
1 1930
2 1931 
1 1946

A m ou n t
Outstanding

bl7,975,
bl2,271
b23,724

1,700,
300
439

10.000
9.000
8.151
2.000 

115 
960 
900

1.200
464

000
000
000
000
000
000
000
000
000
000
ooo
000
,000
.000
000

al3.200.000 
Hern rtv— S 
317.952 sh 
5.520.000

Rate
%

5
7

/ l *l 5 g 
5 g 
4H  g

5 g
6 g
5 g
6  g
5 g
5
5 g 
4K
6
5
6 
5 
5 
5
4

5 g
ee those 
See text

7

W hen
Payable

Q— M 30 
Q— F 27 
Various 

do
M A N  

A O

J A 
eompanl 

See text 
Q— J

Last Dividend  
and M atu rity

Dec 30 '22 1H  
N ov 29 '22 I H  
Apr 1 1951 
Apr 11951 
Apr 11963 
Apr 11940

Dec 1 1952 
May 1 1952 
May 1 1952 
Aug 1923-39 
To Jan 1 1925 
Feb 1 1932 
May 1 1941 
June 1 1969 
Oct 1 1937 
Sept 1 1946 
To Moh 1 1923 
Aug 11923 32 
June 1 ’23-’34 
Oct 1 1955 
Sept 1 1930

July 1923-1944 
es under RRs—  
Oct 2 1922 75c 
Oct 2 1922 I H

Places W here Interest and 
D ividends are Payable

Office Empire Bldg, N  Y  
do do

J P Morgan A Co, N  Y  
do do
do do

Offloe Empire Bldg N  Y

New York Trust Oo, N  Y  
Office Empire Bldg. N  Y  

do do
Colonial Tr, Pitts A N Y  
Union Trust Co, Pittsb 
Pittsburgh Trust Co .Pitts 
Office, Empire Bldg. N Y  

do do
do do

Fidelity Title ATrCo .Pitts 
Home Tr Co. New Jersey 

do do
do do

Office, Empire Bldg. N  Y  
Offloe. Carnegie Bld.Pitts

Union Trust Co. Pittsb 
For other bonds see text 
Cheoks mailed 

do

Additional Bonds o f Controlled Cos. Interest. Outstanding M aturity; 
Interstate Transf. Ry. 1st M . (quar.) 5 J & J 000,000 July 1 194o
Spirit Lake Transf. Ry. 1st M . (qu .).5  J & J o ioao
Essex Terminal Ry. 1st M ---------------5 J & J 206,000 July 2 1942
Tennessee Coal, Iron Sc RR . Co.— See separate statement for this company.

Treasury Bonds.— On Dec. 31 1921 treasury bonds subject to sale 
amounted to $27,072,000.

Tonnage o f  U nfilled Orders (00,000 om itted).
-O n  Decem ber 31- ‘ -----------—--------------------------------- -- ueccm oer o i --------------------------------- - Get..31

1911. 1912. 1913. 1914. 1915. 1916. 1917. 1918. 1919. 1920. 1921. 1922. 
5.0 7.9 4.2 3,8 7,8 11,5 9,4 7,4 8.2 8.1 4.2 6 , 9

Incom e Account for  N in e  M on th s to Sept. 30 (V. 115. p. 2043.)
9 M o s . to Sept. 30—■ 1922. 1921. 1920. 1919.

Not earnings................$74,095,269 $7 3 ,0 9 6 ,796$133,296,264$108,021.917
Deduct—

FOciaUoknn& riservofunds'30,602,666 28,439,686 34,545.122 32,711.953
Interest.._______________ 14,467,918 14,801.277 15,118,885 15.419,222
Prom, on bds. redeemed. 600,000 600,000 636,300 678,572

Total deduct ions_____$45,670,584 $43,840,963 $50,300,307 $48,809,747
Balance... - - - - - .........$28,424,685 $29,255,833 $82,995,957 $59,212,170

Prifom)<d d(5T i% )  --$18,914,757 $18,914,757 $18,914,757 $18,914,757 
Common (3H % ):"-^S 19 .06 1 .3 43  $19,061,343 $19,061,343 $19,061,343

Total dividends $37,976,100 $37,976,100 $37,976,100 $37,976,100
U n d ^ s t i  ^ rn s %  mosIx$915511415 x38,720,267 $45,019,857 $21,236,070

x Balance provided from undivided surplus.
R E PO R T.— For calendar year 1921, in full, in V. 114. p. 1297.

1921. 1920. 1919. 1918.

N c ^ S l S a i T a x o s .  100.791.280 185.095.359 152,290.639 208.281.104 
lnt. on subsid. col bonds 8,065,222 8,408,461 8,701,577 8,930,424

46,684,364 
20,105,560 

835.333 
30,000,000 
C r.632,586

25,219", 677 
25,415,125

(5% )

45,545.926
20,509,321

933,451

40,718.823
20,891,116

837,816

Cr.194,219

25,2*19.677
25,415,125

(5% )

Cr.629,453 
12,215,000 
25,219.677 
71,162,350 

(14%)

Sinking funds, deprecia
tion & reserve funds.. 36,768,226

Interest_________________ 19,679,582
Prem. on bonds redeem’d 747,462
For new plants, &c------- --------
Add adjustments______ Cr.1,086,230
Amortiz’n war facilities. --------
Preferred divs. (7 % )-- -  25,219,677 
Common dividends-------25,415,125

Per cent______________ (5% ) ____________ ____________

Balance, surplus..def$14,017,785 29,059.426 26.159.780 28.935,350 
N o te .— The net earnings are in all cases reported by the company alter 

deducting “ all expenses incident to operations, comprising those for ordinary 
repairs and maintenance o f plants.”

D IRE CTO RS.— Robert Winsor, G. F. Baker Jr., Richard V. Lindabury. 
Percival Roberts Jr., E. J. Buffington, J. P . Morgan, James A . Farrell. 
Elbert H. Gary (Chairman), George F. Baker, W . P. Palmer, Samuel 
Mather, Thomas Morrison. John S. Phipps, William J. Filbert.

O FFICERS.— Chairman, Elbert H. Gary; Pres., James A . Farrell; Vice- 
Presidents, D. G. Kerr and John Reis; Sec., George K . Leto; Trcas., Fred
M . Waterman; Comp., W . J. Filbert. Office. 71 Broadway, N . Y .—  
(V . 115. p. 539, 770, 998, 1332, 1741, 2043, 2169.)

U NITED  STATES TOBACCO CO.— O R G A N IZA T IO N .— Incorp. in
N . J. Dec. 2 1911 as the Woyman-Bruton Co.; name changed to present 
title in March 1922. Took over the snuff factory at Chicago, 111., formerly 
owned by American Snuff Co., two at Nashville, Tenn.. entire stock of 
De Voo Snuff Co. with factory in Spotswood, N . J., and 50% of stock o f 
National Tobacco Co., Ltd., o f Canada, with factory in Montreal. 1 . B. 
Gravely Tobacco Co., Danville, Va.. V. 93. P- ]£09. V. 94, p. 285. lias 
acquired tho entire $140,000 capital stock o f J. G. Dill Co., Inc., or Va., 
and $100,000 common and $200,000 preferred stock o f tho U. S. Tobacco 
^  o o f a

S T O C K __No lien Drior to the pref. stock without the consent of tw o
thirds of each*class*0 Instock. Pref. stockholders in 1918 wore offered the
right to subscribe at par for 20% ($920,000) new pref. stock.

The shareholders voted Doc. 4 1918 to Increase the authorized capital 
stock bv **0 000 shares each, o f com. and pref. stock (par $100), making 
the total authorized capital stock $18,000,000, of which f̂ tOOO.OCK) is pref. 
and a like amount common. The new prof. stock will from time to time 
be offered to the pref. shareholders at par, and the common stock to the 
common shareholders at par. In order to pro vide additional ̂  working 
capital when and as ncoded. Common shareholders o f record Jan. 4 1919 
were permitted to purchase 2 0 % ($1.104-0«0) new common at par. V. 
107 r» iq .iq 9015 9105 2297. 2482* V. 108. P. 177, 387

Tho stockholders in March i922 authorized a change in the existing 
common stock, par $100, into common stock without par value on the 
basis o f 4 shares o f the latter to one o f the former.

D IV ID E N D S .- f  1912. 1913. T4 . ’ 15. 1916. 1917. BM8. 191JF22
°n  common: : ; ; %  _5_ _1_0 12 12 12 12 Text See

scrip o f  stock. % 1 (xPaid o ff 1915) x20 xlO 20
Pref dividends 7% per annum (114% Q.-J.) since April 1 1912- 
InM arch  1918 a stock dividend o f 20% was declared on the >4.600.000 

common stock, payable Oct 1 to holders o f record Sept. 16. to take the 
nlice o f tho nuarterly distribution on the common stock usually paid 
AdHI 1 July 1 and Oct. 1. V. 106. p. 1040. On Jan. 2 1918 the common 
received 3% and 2% extra 0230.000). Jan. 1919 to Jan. 1922 p a ld2 ^%  
oin r with no extra. On Doc. 28 1921 paid 20% In common stock. V. 113. 
p. 2112 : April 1922 paid 3% quar. On July 1 and Oct. 1 1922 paid 75 
cents a share on new no par value stock.

R E PO R T .— Year 1921. in V. 114. p. 735. showed:
Calendar \?€Q,rs~““ 1921» 1920* 1919* 1918,

N et ^rnlngs .........-x$1.873.232 x$1.805,535 x$1.727.205 x$1.487,984
Preferred dividends (7% ) 341.341 328.216 328.216 323,554

(10)6-6- - -  (1°)662.300(2>^|138;000

Balance surplus.........dcf$455,189 >814.959 $736,689 >106.430
x After providing for Federal taxes.
m fv i r k R S __Pres.. J- Peterson: V.-Pros., John IT. Bowers, L . A.

Bowers and John M . Deboe: Sec. Sc Treas., I. L. Elliott. Office. 1170 
Broadway, N . Y .— (V • 115, P- S79.)
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M I S C E L L A N E O U S  C O M P A N I E S  

[For abbreviations, & c .,  see notes on page 6]

Utah Copper Co— Stock authorized 125.000.000______________
Utah Power &  L igh t Co— See Utah Securities Corporation
Utah Securities Corp— Stock auth $35,000.000...... ......... .

Securities o f controlled operating cos— See text.
Vacuum Oil Co— Stook______________________  __

15-year gold bonds red (text)_____________________Eq.kc*
Vanadium Corp o f Amer— Stock auth 500.000 shares_____
Van Raalte Co., Inc.— Common stock 80,000 shares auth.

1st pref. stock cum. red. 115 $4,250,000 auth......................
V irginia-Carolina Chem ical— Stk com 905,030 shs auth. _ 

Stock com class B (non-voting) 95,000 shares auth
Preferred (a & d) 8% cum $30,000,000 auth................Col
1st SI (& coll tr) S15.000.000 auth sub to call text Ce.xxc&r*
1st M  s f  Sor A  red (text) $35,000,000 auth____kxxxc*
Con v s  f  ser A  red (text) $25,000,000 auth_____ _kxxxc*
Sink fd debentures $10,000,000 g conv red text.Eq.yc*&r* 
Consumers Ohem Corp p f stk (p&d) 7% cum gu s f  red 110

Date
Bonds

below

1921

1908
1922
1922
1914

Par
Value

$10
and

100

Text 
500 &c 
None 
None 

100 
None 
None 

100 
1.000 

100 &c 
100 &c 

1,000 &c 
100

A m ount
Outstanding

$16,244,900 
Electric Ra 
30.775.100

See text
19.243.000 

373.334 shr. 
80,000 sh.
$4,250,000 

279,814 sh 
09,961 sh 
21.508.536
11.100.000
22.500.000
12.500.000 
2.551.000

400.000

Bate
%

See text 
Uway Sec

See text 
7 g

See text

7
9e8 text. 
See text. 
Soe text

5 g 
7 g 
7 44 a
6 g
7

When
Payable

Q— M
tlon"

M & N  31
A & O

Q— M

J A D
J & D
J ■& .1
A & O 15 
A & O

Last Dividend  
and M aturity

Sopt30 22 5%

N ov 29 '22 10% 
April 1 1936 
Jan 15 1921 $1

Doc 1 1922 1»4 
See text 
See text 
Apr 15 1921 2% 
Dec 1 1923 
Juno 1 1917 
Inly 1 1937 
M ay 15 1924 
Apr 1 1933

Places Where i liter as1 one  
Dividends are Payable

Checks mailed

Checks mailed 
Equitable Trust Co, N  Y

Checks rnnlle'’
Cent Union T r Co. N  V

New York

U NITED  STATES W ORSTED CO.- 
V. 115, p. 656, 770.)

-(V. 114, p. 638, 1072, 1284, 1296;

„  UTAH COPPER CO.— O R G A N IZA T IO N .— Inoorp. In N.J. Apr. 30 1904 
Owns about 867 acres o f mining grounds on both sides o f Bingham Canyon 
Utah, and other lands comprising mill sites, tailings disposal system, &c., 
aggregating approximately 11,026 acres; also $5,002,500 o f the $9,997,285 
stock (par $5) o f the Nevada Consol., and all o f the $7,500,000 Bingham 
& Garfield Ry. stock.

Minerals Separation Co. suit settled, V. 114, p. 2126.
„  STOCK.— Stock auth., $25,000,000; out Dec. 31 1921, $16,24-1,900 (par 
$10), o f which $6,165,040 was owned by Kennecott Copper Corp. V. 106 
p. 1904.

D IV ID E N D S .—  (T0 -T4 .T5 . T6. *17. ’ 18. T9 . ’20. *21. ’22-
Regular since 1908..................% 30 y ’ly  42 70 140 100 60 60 25 See
Extra.......................................% [ .................. 5 0 x 5 ........................text

x Paid In July 1917 for Red Cross distribution. Paid In 1922 March. 5 
Juno, 5%; Sept., 5%.

N otes .— Guarantees $3,280,000 8% notes o f Copper Export Association 
Inc. V. 112, p. 655.

R E PO R T.— For calendar year 1921 in X.  115, p. 757:
Calendar Years—  1921. 1920.

Total inc. after oper. exp. $782,088 $4,924,498
Depreciation, &c_________ 2,840,197 _________
D ividends..................   4,061,225 9.746,940

Per cent...................... (25%) (60%)

Balance, sur. or def.def$6,119,334df$4,822,442df$l,494,545sr$2,200,880 
Previous surplus............  44,177,422 48,999,864 50,494,409 48,293,528

1919. 
$8,252,395 $18,

169,746,940
(60%)

1918.
945,780
500,000
244,900
(100%)

Profit & loss surplus..$38,058,088 $44,177,422 $48,999,864 $50,494,408
N o te .— Operations were suspended Apr. 4 1921 and were not resumed until 

Apr. 4 1922.
Pres., C. M . MacNeill; Treas., C. V. Jenkins. N . Y . office, 25 Broad St. 

— (V. 115, p. 757, 998, 1953.)
U TAH  POW ER & L IG H T  CO.— See “ Electric Ry. Section”  and Utah 

Securities Corp. below.

U TA H  SE CU R IT IE S  C O R P O R A TIO N .— O R G A N IZ A T IO N .— Incor
porated in Va. In 1912. Charter perpetual. Strictly an investment co., doing 
no operating, but controlling the Utah Power & Light Co. (see V. 105 p
608; also “ Elec. R y ."  Sec.), owning all its outstanding com. stock, excopt 
directors’ shares. A  full statement was in V. 100, p. 1929-32 and con
densed data, V. 100, p. 1828-29; V. 107, p. 1479. Earnings statement and 
balance sheet as o f July 31 1922 in V. 115, p. 1543. Report for 1921 in 
V. 115, p. 191.

O FFICERS.— Pres., S. Z. Mitchell; Treas., A . E. Smith; Sec., E. P. 
Summerson. N . Y . office, 71 Broadway.— (V. 115, p. 1 9 1 , 1108, 1333, 
1543.)

VACUUM O IL  CO.— Incorporated In 1866 under laws o f N . Y . State 
charter extended till 1964. Formerly a subsidiary of the Standard Oil Co 
of N . J.. but was segregated with others In 1911.

PR O PE R TIE S .— Operates refineries at Olean, N . Y .. and Paulsboro 
N . J.. and plants at Bayonne. N . J., and Rochester, N . Y ., for the manu
facture o f high-grade lubricating oils and related products from crude 
petroleum. A t Paulsboro owns a tract o f 675 acres fronting on the Dela
ware River, with dockage for ocean-going vessels. Does a large export 
business, operating tank and cargo steamships and marketing Its products 
In foreign countries through its own branches or locally Incorporated com
panies. Many of these latter also operate refineries or plants for the manu
facture o f lubricating products.

O A P IT A L  STOOK Is $15,000,000. in 150.000 shares o f $100 each 
Formerly $25,000: Increased In 1903 to $2,500,000. 1912 to $15,000,000

The stockholders were to vote Dec. 2 1922: (1) on increasing the capital 
stock from $15,000,000, par $100, to $70,000,000, par $100; (2) on re
ducing the par value o f the shares from $100 to $25 each. I f  the increase 
is authorized, the directors propose to declare a 300% stock dividend. 
V. 115, p. 1848.

TV.
6
2

T8. T9 
6 6 
4 2

’20. ’21
6 6 
2 2

’22-
6

10

E A R N IN G S .-

D IV ID E N D S .—  f T3. T4. T5. T6.
Since 1911............ 1 6 6 6 6
E x tra ____________ l __ - . 2  2

BONDS.— The 15-year 7% bonds are redeemable on and after April 1 
1926, as a whole or In lots o f not less than $5,000,000 at 104 In 1926 and 
decreasing 44 of 1% each year thereafter to 10144 in 1931. and 101 and int 
thereafter. Company will set asido annually the sum of $500,000 In quarter
ly installments o f $125,000 each to bo used to purchase bonds ir obtainable 
at not over par and Int. The unoxpended balance, if any, of any quarterly 
installment will be credited toward the next quarterly payment. V. 112 
p. 1407.

-Balance sheet o f Dec. 31 1921, in V. 114, p. 2024
Tot. Surp. 

$13,546,790 
50,459.560 
57,646.352 
62,604,917

t  After deducting $6,064,338 extraordlnray losse
O FFICERS.— Pres., Edward Prizer; V.-Ps., G. P . Whaley, C. E. Bed

ford; Sec., W . M . Smith; Asst. Sec.’s C. T. Fowle, J. J. Rees; Treas" Her
bert Baker. Main office and transfer office, 61 Broadway. N . Y  Citv 
— (V. 115, p. 770, 1742, 1848.) ' *

VANAD IUM  CORP. OF AM ERICA.— O R G A N IZA T IO N .— Organized 
under laws or Delaware Sept. 6 1919 to carry on the business of a mining 
and trading corporation In all its branches In any part o f the world Ac
quired from the American Vanadium Co., a New Jersey corporation' all of 
the latter's ore lands and other physical properties situated at MinaRagra 
Peru, Its reduction and smelting plant ana other physical properties situated 
at Brldgevtlle, Allegheny County, Pa., together with all its raw materials 
supplies and finished products on hand and In transit and the right to all 
the Vanadium contained In certain leased property of said company In 
Oklahoma. Also acquired the properties o f tho Prlmos Chemical Co 
Primos Exploration Co. and The Prlmos Mining & Milling Co. (Compare 
V. 112. p. 1642.) l P

Year— Earnings. D ivid'ds. % Surplus.
1918____ ............ t$ t,911,851 $1,500,000 10 $3,411,851
1919____ _________8,112,777 1 ,2 0 0 ,0 0 0 8 6.912.777
1920____ ..............  8.386,784 1 ,2 0 0 ,0 0 0 8 7.186.784
1921____ _________ 6,158,567 1 ,2 0 0 ,0 0 0 8 4,958,567

* After deducting 2,617,927 war taxes.

Vanadium Is used in all steel required for high speed tools and fine 
cutlery. It  Is also extensively used In the manufacture of automobiles and 
armor and as an alloy In all steel requiring a high tensile strength. 

Acquisitions, V. 110, p. 174. Railroad In Peru, V . 110, p. 1438, 2298.
C A P IT A L  STOCK.— Authorized 500,000 shares (Increased from 300.000 

(hares In Jan. 1920), outstanding 373,334 shares, no par value. 280,000 
shares of stockwere sold for cash to provide funds for the purchase o f the 
pr?pej  ftbove and to provide working capital. In Jan. 1920
offered 93.334 shares to stockholders at $45 per share. V. 110. p. 174 
n J fte!sdliTmnf  $150 pald Aprll l5  1920; same amount paid July 15 and 
V l i 125 p 9 1290°n Jan' 15 1921 pald April 1921 ^ v ' was om,tted- 

BONDS.— The company has no bonded debt.
R E PO R T.— For calendar year 1921, In V. 114, p. 1296, showed: Total 

Income loss $48,042; provision for depreciation, $322,367; other deduc
tions, $57,136: bal., deficit, $427,545.

OFFICERS.— Pres., J. Leonard Roploglo; V.-P., Morrill G. Baker; 
Treas., L. K . Diffenderfor; Sec., E. F. Nickorson.

-,ttD ^R£ CX ° 5 S - Tj - Leonard Roploglo, Ohas. M . Schwab, Jos. De 
aty f T  nk£,r ’ ,T,• Schumacher, T . Coleman Du Pont, Chas.
M .M a cN e iil Edw. F. Nickorson, Chas. M . Walton Jr., M . G. Baker, 
L . K . Diffenderfer, Now York; Lodyard Cogswell, Albany, N . Y .; F. K . 
Sheesloy, Johnstown, Pa.; E. E. Fernandinl, Lima, Peru.

Main office, 120 Broadway, N . Y .— (V. 115, p. 4 4 5 , 5 5 5 , 1108, 1333.)
VAN R A A LTE  CO. IN C .— Incorp. In N . Y . on N ov. 12 1919. 

Engaged in the business o f manufacturing, importing, exporting and selling 
nettings, veilings, laces, hosiery, underwear, knit goods, gloves and kindred

First pref. stock is ontltlod to 115 and accrued 
divs. In case of voluntary dissolution, etc., and to 100 and accrued divs. In 
case o f involuntary dissolution, etc. Commencing Dec. 1 1922 a sinking 
fund equal to at least 3% of tho largest amount in par value o f Tlrst prof 
stock to bo acquired at not exceeding 115 becomes operative.

. £ I X l DEiPt DS- - 0n lst prof> stock ar rato o f 7% annum since March 1 1920 to date.

„  LO-NDS.— Guarantees principal and interest o f $105,000 Saratoga 
Textile Co. purchase money 6 % bonds, due Aug. 1 1926. *

E A R N IN G S .— For 1921, gross profit on sales, $3,284,690; not profit 
«oo<ir vQtoaxX, 'i ? 1 ,6 1 5 ,5 2 P: F 'i'b fa l tax® 1 (est.), $330,000; preferred divs., $294,788; balanco, surplus, $990,738.

OFFICERS.— Pres. Emanuel Van Raalte; V.-Pros., Arthur Van Raalte; 
2d V.-Pres., Morton E. Van Raalte; Treas., Bonj. T . Van Raalte- Sec 
Byron E. Van Raalte; Asst. Sec., Edwin C. Anderson. Offico. Fifth A ve ’ 
and 30th St., New York.— (V. 115, p. 1954, 2058.)

V IRG IN IA-CARO LINA CHEMICAL CO.— O R G A N IZA TIO N .— Incor- 
uorated on Sept. 12 1895 and acquired many successful manufactories of 
»clds. chemicals and commercial fertilizers from Baltimore to Atlanta and 
Savannah, several In Alabama and one each In Louisiana and Tennessee 
Products sold include fertilizers, chemicals, cotton seed meal, cotton sood oil 
compound lard, edible oils and other by-products. These aro sold largely 
under brands and trade-marks, among which are “ Wesson O il”  and “ Snnw- 

Y ; i58; p - 431: V. 69. p. 232, 964: adv. in “ Chronlclo”  Mar. 4 m V  
V. 72, p. 444, 1186, 1191, 1285: V. 73, p. 137, 210; V. 74. p. 942, 1095 V. 75 ' 
p. 81, 140, 496; V. 87, p. 283; V. 97, p. 663. Govt, liconso, V. 106 p. 8 8 O' 

Owns entire common stock o f Consumers Chemical Corporation which 
has erected a modern fertilizing plant at Carteret. N . J., on Staton’ Island 
Sound and guarantees by endorsement the 7% dividends on tho pref stock 

3 1 )®22) and the cancellation of $12,500 thereof annually 
(callable at 110 and dlv^ and the remainder on April 1 1933 or the entire 
amount at 110 on dissolution. V. 96. p. 1428; V. 97. p. 663

f,5X^*2 m lu m 1 stockholders on Juno 21 1922 voted to chango tho common 
stock $ 1 0 0  per share to 1 ,0 0 0 ,0 0 0  shares o f no par value of which
o?lnm t=hn5 ’0 0 t Shar°'s wlJ li1)0 " °  Pnr stock with full voting power and 05.000 shares, known as Class B, no par common stock without voting 
power, l.ach sharo of the Class B stock will bo upon a parity in all respect- 
with voting common sharps, oxcopt in tho matter o f voting rights.
. „ i <r„„stlan? , “ ?e 270.844 shares o f common stock (par $100) now out

standing will bo changed into ono sharo o f tho proposod no par common 
voting stock and on*J-OUartor o f ono sharo o f tho proposed no par Class B 
non-voting stock. O f tho 905,000 shares o f no par voting stock thus pro
posed to bo issued, 279,844 shares will bo required to tako tho place o f the 
existing outstanding shares o f common stock and approximately 350 0 0 0  
^bares will bo retained to meet tho possiblo conversions o f tho $12,500 0 0 0  
7 \ j% c c ,n v o r tlb \ o  bonds and approximately 275.750 shares o f such stock 
will remain unissued. I ho status o f tho present outstanding preferred stock 
of the company remains unchanged. See V. 114. p. 2251, 2368 

Holders o f preferred and common stock of record July 3 1922 were offered 
the right to subscribe, until July 24 ,to 15-year 744% sinking fund con
vertible gold bonds Series “ A ,”  duo July 1 1937. at $98 anti V tcrest ner 
eacMlOO bonds to tho oxtent o f 25.22% of their holdings o f stocks ”  P “

_ D IV ® — ( '04-’08. ’09. TO. ’ l l .  '12. ’ 13.T4.
Oom (%)1 None 3 244 4 3 144 0
Pref ~ (% )1  Full to July ’ Ll incl, (Q-.I): Nov. “ i t 2%; Jan. a m iT p rll 

,n scr,Pi July 1915 to Aprl/ 1921. 2% auar • 
July 1921 dlv. deferred. V. 112, p. 2776. /o Q ’

*5 Feb- and again M ay 1 1918 paid 44 o f 1% on common stock- Aug 1 
1918 paid 1% and In Oct. an extra o f 2% In 444% U. S Liberty I onn 
bonds; Nov. 1 1918 to Fob. 1 1921, lncl., paid 1% auartfiriv o ^ D
1918, 1919 and 1920 paid 2% extra in cash. May $21 dlvfwas omitted.’
-B O N D S .— The 1st M .'fis  were limited to $15,000,000. o f which H3 - 
900#000 hav0 boon paid and cancolod. They aro subject to paII .. wPoin
at 105 and $300,000 yearly for the sinking fund at 102 44. They are secured 
**7 U  *«? fll? t en on rea* estate and plnnts owned In fee nmM2) a pledge 

?!* tbe shares of the Southern Cotton Oil Co. ($10,000 000) all the sharS 
of the Charleston (S. C.) Mining A Mfg. Co. ($2.2l6.200l a controlling I ?  
terest In the Elnlgkelt (potash) Co. and tho Chemical Woritf^Sohormbeok 
Ltd. (costing more than $3,000,000), and all other stocks owned at tlm^or 

'Utgc. V. 87. p. 1361, 1092; V. 94. p. 771. 922. The eomp!mv?n 
Aug. 1922 offered to redeem these bonds at par and int. V. 115, p. 87$

15.
0

T8 T7. 
0 3

V .  I l f

T8.-’21. 
See text
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M I S C E L L A N E O U S  C O M P A N I E S  
[For abbreviations, Ac., sie  notes on first page I

t Irginia Iron. Coni & Coke—Com stock $10,000,000 au th ...
Preferred (a A d) stock cumulative callable (text)-------------
Mortgage gold *10.000.000 .....................................Ba.xo*

Virginian Power Co— Common stock $5,000,000 auth-------
Preferred $5,000,000 authorized___________________________
F ir s t*  Coll T r  M  call 105 &lnt. $15.000,000.--N.xc*Ar*
5-yoar gold notes $1,500,000 auth____________________xxx

<V) Vlvnudou— Stock 300,000 shares..---------------------- . . .
Vulcan D etlnnlng Co— Common stock auth. $2,000,000—

Common stock Class A  authorized $1.226.000----------------
Prof stock (a & d) 7% cum Class A auth $920,000-----------
Preferred stock (a & d) 7% cumulative auth $1,500,000-- 

W ashlngton O il Co— Stock . .  . . .  . . . . .
W eber & Hellbroner— Common stock 250,000 shares auth 

Preferred (a *  d) stock 7% cum red 115 $2,000,000 auth..

Date
Bonds

1899

1912
1919

Par
Value

$100
100

1.000
100
100

1,000

None
100

100
100

100
10

None
100

The 1st M . Sorlos A  7% bonds are redeemable at 1 0 7 X  and Int. on or 
beforo June 1 1932; thereafter at 105 and lnt. up to and Incl. June 1 1912; 
thereafter at 105 and lnt., loss 1 % for each 12 months or part thereof elapsed 
from Juno 1 1942. Commencing Oct. 1 1923, sinking fund Is to be suf
ficient to retire annually 2% of total Series A bonds Issued, from Oct. 1 
1923 to Oct.. 1 1932 lncl., and 2 ) 4 %  annually thereafter up to Oct. 1 1946.

The 7 % sinking fund convertible gold bonds, Scries A, are redeemable
on and after July 1 1925, In whole at any time or In part on any Int. date, 
at 107H and int. until July 1 1926, and thereafter at 107 and int. until 
July 1 1927. the premium thereafter decreasing X %  for each 12 months or 
part thereof until maturity.

These bonds are to bear stock purchase warrants entitling the holder to 
purchase at any timo up to July 1 1924, incl., the voting no par value shares 
o f common stock at $35 per share plus dividends (If any), at tho rate o f 2 6-7 
shares for each $100 bonds. Tho bonds are to be convertible at tho option 
o f tho holder at any time after July 1 1924 (but only if accompanied by tho 
above-mentioned stock purchase warrants) into voting common shares of 
no par valuo at $35 per share. A t tho time of conversion a cash adjustment 
is to be made o f dividends declared and accrued interest. I f  these bonds 
aro called for redemption prior to maturity, the right to convert Is to extend 
up to 15 days prior to tho date fixed for redemption.

Company will covenant to pay the trustee on April 1 and Oct. 1 o f each 
year, commencing April 1 1923, sums sufficient to purchase or retiro the 
following percentages o f the maximum amount o f Series " A ”  bonds at any 
time theretofore issued: 2 %  per annum payable semi-annually from April 1 

1 1927 Incl.; 3% per annum payable semi-annually from1923 to Oct. .
April 1 1928 to April 1 1937 Incl. V. 115, p. 555.

Of the $10,000,000 10-ycar 6% debentures auth. M ay 12 1914, $5,000,000 
were underwritten and offered to stockholders at par. The $5,000,000
were issued callable at 102 on Oct. 15 1916 or thereafter up to Oct. 15 
1922 and thereafter at par for tho sinking fund, and convertible to Oct. 15 
1922 Into prer. stock at the rate of $110 debs, for $100 stock. Tho remain
ing debentures may bo mado convertible at the samo or a higher rate; 2 X  %  
will he retired ftpennllv V 9« n. 117'1 13’>1 15t1: V 99. n 54 204-
V. 104, p. 368. The company in Aug. 1922 offered to redeem these bonds 
at par and lnt. V. 115, p. 879.

The 7H %  debentures o f 1920 were called for payment Nov. 1 1922 at 
1 0.5 and lnt.

R E PO IIT  for year ending May 31 1922 In V. 115. p. 756, showed:
1921-22. 1920-21. 1919-20. 1918-19.

Total net profit..............$4,909,7901oss$7719198 $16,259,322 $16,213,592
Net profits_____________  1,484,781 lossl.31.52876 9,251,746 8,933,335
Interest on bonds, &c  3,104,226 2,500,172 1,899.700 2,268,079
Pref. stock dlv. (8 % )........................ 1,721,747 1.682,043 1 604 165
Common dlvs. (6 % )____ ______  1,399,220 1,679.064 1,679,064

Balance, surplus .def$l ,619,445df$18.774,015 $3,990,939 $3,382,027
D IRE CTO RS.— C. G. Wilson (Pres.), S. D. Crenshaw (V .-P. *  Sec.), 

S. T . Morgan Jr. o f Richmond, Va.; N. S. Meldrum, Henry Walters, 
Harry Hronnor, Bertram Cutler, Alvin W . Krech, C. 1. Stralem, Lucien 
Oudln, II. M . Tucker, S. II. Miller, New York. Treas. is E. E. Coles, 
Richmond, V a — (V. 115, p. 84, 555, 756, 770, 879, 1206, 1333, 1543.)

V IR Q IN IA  IRO N . C O AL & COKE CO .— O R G A N IZA T IO N .— Own* 
furnaces at Roanoke, Pulaski, Radford, Max Meadows and Foster Falls, 
Va.; Mlddloeborough. K y.; certain foundry and machine works. Also 
owns about 120,000 acres o f coal lands, and owns and controls about 
209,000 acres Iron ore and timber lands. V. 68. p. 675: V. 69. p. 388; V. 
76, p. 272; V. 79, p. 1703; V. 81. p. 1615. Tho Colony Coal & Coke Corp 
was organized In 1920 with capital stock of 100,000 shares of no par value 
(all In parent company’s treasury) for the purpose of developing tho com
pany's coal lands in Kentucky. V. 112. p. 1168.

Common stock authorized and outstanding, $10,000,000; par $100. The 
stockholders on N ov. 1 1921 authorized an lssuo of $5,000,000 5% cumul. 
prof, stock with a provision that no further mortgage or Hen can be placed 
on the real ostate or tho company without the approval o f 75% o f tho holders 
o f tho preferred stock. The preferred stock Is subject to call at any time 
aftor throe years from date o f lssuo upon 60 days’ notice at 105 and is pre
ferred as to assets as woll as to dividends and Is to have voting power. On 
Oct. 1 1907 paid a 5% stock div. An Initial cash dividend of 6% was paid 
Dec. 6 1918; July 1919 and Jan. and July 1920 paid 3% . On N ov. 1 1920 
paid 10% In stock. Jan. 24 and July 27 1921 and Jan. 25 1922, paid 3% 
each. On Feb. 15 1922 paid 50% in pref. stock. V. 114, p. 314; July 1922 
div. was omitted.

R E PO R T.— For 1921, in V. 114, p. 1402, 1139:
Calendar Years—  1921. 1920. 1919. 1918.

Gross earnings__________$3,699,842 $16,346,588 $10,271,985 $13,038,072m . . • . i opt n non no o i A nn m o I oo r eno2.920.062
155.572
579,677
44,760

572,184
926.400

1,490,018 1,835;.593
193.776 207,801
150,000 607,600
70,912 

544,416 544.416

A m ou n t
Outstanding

$ 10,000,000
5.000. 000
2.815.000
5.000. 000
1.200.000
6.174.000
1.500.000 

300,000 sh.
2.000. 000
1,225,800

919,400
1.500.000

100.000
173,477 shs 

695.C00

Rale
%

See text
5
5 g

See text 
J & J 
M A S

5 g 
7 g

See text

See text 
See text 
See text 
See text 

7

W hen
Payable

J & D
M  & S

See text
See text 

Q— M

Last D ividend  
and M aturity

See text 
July 1 1922, 2 %  
Men i l'J4a

Checks mailed
do

Bk of Manhattan Co, NV

Dec 1 1942 
Mar 1 1924 
Jan 1 1921 25c

See text 
See text 

Jan 31 '21 20%
July 6 '22 50c. 
Sept 1 ’22 I X

Places W here Interest and 
Dividends are Payable

New York and Londoa
A B Leach & Oo, N  Y

Checks mailed 
Checks roadefl 
Pittsburgh. Pa 
Checks mailed 

do

D IRE CTO RS.— P. G. Gossler, C. F. Beames, F. B. Lasher, John L . 
Dickinson, William O. Abney and T . F. Wickham. P. G. Gossler, Pres.; 
C. S. MacCalla, C. F. Beames and T . F. Wickham, V.-Ps.; G. B. Moir. 
Sec. & Treas. N . Y . office. 62 Cedar St.— (V. 114, p. 2024.)

(V .) V IVAU D O U . Inc.— O R G A N IZA T IO N .— Incorp. In Delaware 
about Sept. 1 1919 and acquired the assets, trade-marks, &c., o f V. Vlva- 
dou of NT Y . and Parts. Manufactures and distributes perfumes, talcum 
powder, tooth paste and other toilet articles. Operates four plants In
New York C ity and one in Montreal. In 1920 was planning to consolidate 
the four New York plants. Compare V. 112, p. 70.

R E PO R T.— For tho period Sept. 1 1920 to Dec. 31 1921 showed: N et 
sales. $4,457,938; gross profit, $1,435,988; total income, $65,967; deduc
tions. $270,699: net loss for period, $204,732. V. 114, p. 1782.

D IV ID E N D S.— Initial dlv. o f 50 cent; a share was paid Jan. 2 1920 : 
same amount paid April 1 and Oct. 1 1920; Jan. 1 1921 paid 25 cents a share1 
April 1921 dlv. omitted. Pros.. V. Vivaudou; Treas., Hugh C. MacBride 
Sec., Alexander Levene.— (V. 115, p. 1108, 2169.)

(TH E ) VU LCAN  D E T IN N IN Q  CO.— O R G A N IZ A T IO N .— Incorpor
ated in New Jersey on April 25 1902 as a consolidation. V . 74, p. 942. Has 
plants at Sowarcn. N . J.. Neville Island, Pa., and Streator, 111.; manufac
tures “ merchantable pig tin ," tin compounds (consisting o f tetrachloride o f 
tin, bichloride o f tin, tin crystals), caustic soda and steel scrap (used by steel 
mills) from tin plate waste. V. 83, p. 42, 1234. On Oct. 22 1919 the 
American Can Co. paid $617,000 in settlement o f suit. V. 95, p. 1427; 
V . 96. p. 1302; V. 97, p. 181. 1120.

P L A N  OF S E T T L E M E N T .— The stockholders in Feb. 1920 voted (1) 
to increase the capital stock as outlined below; (2) to acquire the assets, 
property and business o f tho Republic Chemical Oo., Inc. (for terms o f 
acquisition, &c., see V . 110, p. 270); and (3) to pay a dividend o f 4 k  % on 
account o f arrearages upon the pref. stock o f the company, which dividend 
was paid April 20 1920. V. 110, p. 270.

C A P IT A L  STO CK.— The stockholders on Feb. 18 1920, in accordance 
with a plan of settlement (V . 110. p. 270), voted to increase the capital 
stock from $3,500,000 to $5,646,000, by creating (a) a new class o f 7% 
cumulative pref. stock “ A ”  $920,000, and (6) a now class o f common stock 
" A "  $1,226,000. The rights o f pref. A  stock are subject to the rights of 
tho holders of the pref. stock to receive unpaid dividends accrued thereon 
prior to June 15 1920; otherwise there is no difference between the rights o f 
the holders o f the old and new preferred stock or between the rights or the 
holders o f the old and new common stocks, except that for ten years from 
the date o f such Increase tho holders o f the old stock will be entitled to 
vote for and elect six and no more members o f the board o f directors, and 
the holders o f the new stock will have the right to vote for and elect three 
and no more members of such board. By vote o f two-thirds in interest or 
each class o f stock all o f tho classes may, however, be given fu ll and equal 
voting rights before the expiration o f such ten-year period.

D IVS.— 1’02. '03. ’04. ’05. '06. ’0 7 .’ 08. ’09. ’ 10. ' l l .  '12. 1913-21.
Pref____ % )3 H  6 K  0 5 7 H 5 1 H 5  6 H 5 4 * 7  Below
Oom____% J 2 3 0 0 0  0 0  0 0  0 -  ..................

In 1913. Jan. and April, 1X % ’. July and Oct., none. Accumulated pref.

Total receipts__________  784,867
Bond interest__________  M2.414
Federal taxes___________  24,110
Rentals, oxponsos, A c ._  282,885
Dividends (6 % )............  599.886
Stock dividend (1 0 % ).. ______

Balance, surplus........  $264,428 $641,469 $530,913 $475,775
Pros., John 11. Newton; V .-P., D. D. Hull Jr.; Sec. & Treas., J. W . Cure. 

Office, Roanoke, Va.: N . Y . office. 40 Wall 9t.— (V. 111. p. 314, 418, 638, 
1296. 1402, 1439. 1900, 2368, 2727; V. 115, p. 555, 1849.)

V IR G IN IA N  POW ER CO.— (See M a p .) — O R G A N IZA T IO N .— Organ
ized Sept. 25  1912 in Massachusetts and has constructed a modern steam- 
power station at Cabin Creek Junction, W . Va.. and a comprehensive 
distributing system on steel towers and polos supplying electric power In the 
ltanawha-Now Rlvor Coal Districts of that State. Owns or controls three 
large power sltos on Now Rlvor, located at Bluestone, Richmond Falls and 
Hawks Nest, VV. Va., and several other smaller water power sites also along 
tho Now Rlvor.

Capital Stock.— Auth., $10,000,000 (In $100 shares), one-half pref., 
outstanding $1,200,000 pref. and $5,000,000 common.

Bonds.— Total authorized issue o f First Mortgage bonds— $15,000,000 
outstanding as o f Dec. 31 1921, $6,174,000; in treasury. $90,000; in sink 
Ing fund, $229,000; reserved for extensions, betterments, acquisitions, Ac 
under restrictions, $9,507,000.

NOTES.— As o f Mar. 1 1919 an Issue o f $1.500,000 o f 7% 5-year gold 
notos, duo Mar. 1 1924, was authorized, all of which have boon issued.

RE PO R T.— For calendar yoirs:
Calendar Year—  Cross. N et. Interest. Balance

1921  $1,799,074 $729,018 $411,122 $317,896
1920 I I ............................  1.410.748 387.386 342.446 44.940
1919 ...............................  952.720 448.468 307.200 141.268

tions. t ’ald 1 X  % in Oct. 1920. An initial div. o f 39 cents ner share on the 
Pref. " A ”  stock, covering a 20-day period, was paid on July 20 1920. V. 
I l l ,  p. 209. Paid 1 X %  on Oct. 20 1920. On Feb. 21 1921 paid I X %  
each on pref. and pref. “’A ” , payment being made in 1-year 6% scrip, due 
Jan. 20 1922 (paid o ff). V . 112, p. 478. Accumulated dlvs. In Feb. 1921 
amounted to 31%. April 1921 dlvs. deferred. V. 112, p. 1407.

EARNING S.— For calendar years:
Calendar Years—  1922 (6 m os.) 1921. 1920. „

Salas______ _____________ $712,966 $1,345,525 $1,755,701 $1,456,697
Surplus avail, for divs_- 56,491 889 62,19o 149,157

OFFICERS.— Pres., W . J. Buttfield; V .-P., Geo. F. Eldridge; Sec., C. E. 
Outram: Treas., Gilbert N . Knight. Office, Swearon, N . J.— (\ . 115, p. 
1109.)

W ARN ER SU G AR R E F IN IN G  CO.— (V. 115, p. 1333.) 
W A SH IN G TO N  O IL  CO.— O R G A N IZA T IO N , &c.— Incorp. In 1887 In 

Penna. Produces crude oil. Owns 140 o f 200 shares o f Taylorstown Nat- 
u al Gas Co. Formerly controlled by Standard Oil Oo. o f N . J., but segre
gated In 1911. 8ee Standard Oil Co. o f N . J., y .  85. p. 216:_V. 93a, p. 1390 
Stock, $100,000; par. $10.
1913, Feb. and Dec., 40%;
1917 and 1918. Dec., 40% each ,---------------- ------- - - - .  ^
for 1921 in V. 114. p. 1072. Office 323 Fourth A v  ., Pittsburgh, Pa. 
— (V . 114, p. 1072.)

W ASH IN G TO N  W A TE R  PO W ER CO.. SPO KANE .— See “ Eloctric
Railway Section.”

WEBER & HEILBRONF.R.— Organized in N . Y . March 19 1913. 
Soils men’s furnishings, clothing and hats at retail, operating a chain o f 
13 stores.

C A P IT A L  STOCK.— A cumulative “ Preferred Stock Sinking Funa ’ 
provides that the corp. shall create and maintain a fund for the purchase or 

•redemption o f pref. stock o f a sum equal to 3% o f the largest amount 
Issued and outstanding (2,1%  prior to June 1 1920). said fund to be con
tinued so long as the amount contained therein is less than 115% of the 
aggregate par value o f pref. stock plus accrued divs. Pref. stock has no 
voting power unless three successive quarterly divs. remain unpaid, in 
which case it has the right to elect two-thirds o f the directors.

D IVS.— On common stock as follows: N ov. 1 1919, 50 cents: Apr. l
1920, 50 cents; N ov. 1 1920, 50 cents; June 27 1921. 50 cents; Dec. 30
1921. 50 cents; July 6 1922, 50 cents.

R E PO R T.— For year ended Feb. 28 1922 showed:
1921-22 1920-21

Feb. 28 Years—  $ $
Net earnings........... 298,489 107.222
Federal taxes. A c . . .  55,000 12,000
Dividends-..............222.783 138,014

Balance, surplus. 20.706df42,792

1921-22 1920-21 
• Feb. 28 Y ears—  $ $

Previous surplus___166,377 231,669
Total surplus____187,083 188,877

Federal tax ad j _____  1,219 -----
P f. stk. sink. fund.. 33,750 22,500
P. A L.sur. Dec. 31.152,114 166,377
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M I S C E L L A N E O U S  C O M P A N I E S  

1For abbreviations, Ac., see notes on first page]

Wells. Fargo A Co— Stock____ _____________________________
West Penn Power Co.— See “ Electric Railway Section" 
W estern Elec Co Inc (M fg )— Oom stk 500.000 shs no par—

Prof. 7% cum. auth $50,000,000,red. 110--------------------
First int?e 815,000.000 g call beer 1012 at 105___MC.xo*

W estern Power Corn, N Y — 140,700 sbrs common stock—
Pref stock $7,080,000 0% cum aft Jan 1 1915-------------------
Bonds— See Groat Western Power Oo statement.

Western States Gas & E l— Comstock . . ------------------. . .
Pref stock7% cum rerl 115 & dlvs_________________________
West States G & E o f C alif preferred stock________________
First & Ref (now first) M  (o f Cal) (closod) g call 105 s f.xxc* 
1st & unif M (o f Cal) $100,000,000 gold ser A  red(text)xxxc*
15-year gold notes Series A  red (text)___________ US.xxxc*

Western I elep & Telex— See Amer Tel & Tel uo.
-Vestern Union ielcgrapn C o —Stock 8100,000.000 auth-----

Collateral trust bonds_____________________________ Ba.zo*
funding and real estate mtge $20,000,000 gold___F.zcAr
15-year gold bonds______________________________ xxxc*&r
Mutual Union Telegraph Co 1st M ext gu p & 1 ext 1911-* 
Northwestern Telegraph Co 1st mtge rn n ft I ext 1904.x 
Stock o f subsidiaries not ownod Doc. 31 1921 (see tex t)-----

a $1,724,000 additional deposited as additional security for

Date
Bonds

1909

1911
1922
1922

1888
1900
1921

1st &

Par
Value

$100

None
100

1.000
None

100

100 
100 
100 

500 Ac
500 &c 
100 &c

100 
1,000 

1,000 Ac 
500 &c 

1,000 
500

Unified

A m ou n t
Outstanding

Rate
%

W hen
Payable

$23,967,410 5 in ’22 J & D 20

350.000shr8 $10 Q-M
See text 7 Q—M  31

1.5,000.000 5 g J A J
146,626shrs

7.079.882 6 Q-J 15

3.503,000 2 in '22 Q— F '
2.125,000 7 Q—J15
1,003,500 7 Q— J

a4 326.000 5 g J A D
5,000,000 6 g M A S
5,000,000 6 g A  & O

99.786,727 7 in 1922 Q— J
8,637.000 5 J A J

20.000.000 4)4 g M A N
15,000,000 6)4 g F  & A
1.857,000 o g M A N
1,500.000 
1 777 675

4)4 J A J

M tge bonds

Last Dividend  
and M atu rity

Places W here Interest and 
Dividends are Payable

Dec 20 ’22 2 >4

Dec 30'22 $2.50 
Dec 30 ’22 1 
Dec 31 1922

Office 51 Broadway. N Y

New York
New  York
Chicago and New York

Oct 15 1922 1)4

N ov 15’22 )4% 
Oct 14 1922 1 %  
Oct 14 1922. I X  
June 1 1941 
Mar 1 1947 
Oct 1 1937

Oct 16 ’22, 1)4 
Jan 1 1938 
May 1 1050 
Aug 1 1936 
May 11941 
Jan 1 1934

Checks mailed 
do

Philadelphia
New York A San Fran 
New York and San Fran

Office, 195 B 'way, N  Y
do do
do do
do do
do do
do do

Tho company for the six months ended Aug. 31 1922 reported operating 
profits o f $178,886 and net earnings o f $140,671 after deducting $38,215 
for depreciation and amortization, but before Federal taxes.

O FFICERS.— Pres., Louis Ileilbronor; V. P. A  Treas., Louis M . Weiller. 
Pec., Herbert H . Maass; Asst. Sec., JohnC.Mayer. Office, 241 Broadway, 
N . Y .— (V. 115, p. 1954.)

W ELCH G R A PE  JU ICE CO.— (V. 113, p 544, 859.)
W ELLS FARGO & CO. (EX PR ESS ).— Incorp. in Colorado Feb. 5 

1866. On Juno 30 1917 operated on 84,751 miles o f railroad in the U. S. 
and Moxico, 33,466 miles o f stage, inland and ocean steamer routes; total. 
118,218 miles. Also, Jointly with National Rys. of Moxico, controls Wells, 
Fargo A  Co. S. A . (Sociedad Mexicana). V. 91, p. 1451.

The loss of their contracts with tho railroads because of Government 
control and operation, and inability to effect an arrangement with tho Rail
road Administration for continuing their Individual operations culminated 
in an enforced retirement from domestic express operations and the transfer 
of the property of this company and the other leading express companies 
used in tho express business to the American Railway Express Co. on June 
30 1918 at least for tho duration o l  the war. In consideration for the prop
erties tho several companies received stock in the Am. Ry. Exp. Co. (the 
Wells Fargo, $10,500,000 thereof) but no guaranty o f net return. In Dec.
1920 tho I.-S. O. Commission approved tho permanent consolidation o f the 
sevoral companies Into tho American Railway Express Co. V. 111, p. 2532;
V. 108. p. 2020. 2124. Seo Amorican Railway Express Co. above for divi
dends paid by that company.

Government control terminated March 1 1920. V. 109. p. 24 5.
D IV8.—  / ’95-'01. ’02. '03-'05. '06. ’07-T3. *14. T5-T7. 18. 19-’20. ’21-’22 
Cash, %  l 6 vrly. 9 8 yrly. 9 10 y ly. 8 6 yrly. 3 0 Text

For oxtra dividends, seo below.
Dividends wore suspended in 1918, following the July distribution. V. 

107, p. 1292; V. 108, p. 85 , 2020. Payments were resumed on June 20
1921 with a distribution o f 2)4%  as a result o f dividends received from 
Amorican Railway Express Co.; samo amount paid semi-annually to Dec. 20 
1922.

In Jan. 1917 an extra 33 1-3% was paid out of surplus. V. 104, p. 78. 
On Feb. 10 1910 an extra dividend of 300% was oald from accumulates 

surplus, shareholders being allowed to use two-thirds of this In paying for 
$10,000,000 now stock. Increasing Issue to $24,000,000. V. 89. p.1355, 1074.

RE PO R T.— For 1921, In V. 114, p. 2236, showed:
Calendar Years—  1921. 1920. 1919.

Total net income-................................. $1,469,387 $900,300 $985,631
Expenses and taxes__________________  62.326 181,466_____ 171,274

Netincomo......................................... $1,407,061 $718,834 $814,357
Charges................................................  127,354 265,792 426.276
Dividends............................................. 1,198.370 .......... _

Balance, surplus.................. ...........  $81.337 $453,012 $388,081
— (V. 115, p. 1513,1642.)

W ELSBACH CO.— (V. 114. p. 1296; V. 115, p. 84.)
W ESTERN E LE C TR IC  CO., INC.— Incorp. in New York N ov. 17 

1915 as successor o f an Illinois corporation (organized In 1881). American 
Tel. A  Tel. Co. owns 98% of tho outstanding capital stock. V. 104, p. 78, 
1053. International West Electric Co., Inc., V. 107, p. 609. Western 
Electric Co., Ltd., Canada, V. 107, p. 1292. For description o f plants, 
Ac., compare annual report published In full in V. 114, p 1312.

C A P IT A L  STOCK. —The stockholders voted Feb. 19 1920 to authorize 
an Increase in tho Common stock from 150,000 shares no par value to
500,000 shares no par value. Of tho new Co umon stock, 200,000 shares 
were Issued, each common stockholder of record Feb. 19 being entitled to 
subscribe for the now Common stock at $180 per share, in the proportion 
of 1 1-3 shares of now stock for each share of Common stock held.

Tho $30,000,000 6% prof, stock was called for payment on Mar. 9 1920 
at 120. On Mar. 12 1920 tho stockholders voted to create a new issue o f 
$50,000,000 7% cum. pref. stock, par $100; $2,500,000 of this issue was 
offered in April 1922. V. 114, p. 1544.

Tho 5-year 7% convorliblo bonds wore redeemed on Oct. 1 1922 at 102 
and int. Total amount converted into prof, stock was $24,679,600. V. 
115, p. 656, 879.

Dividend No. 1 on now common was $4 per share, paid Dec. 31 1915; 
Mar. 1916 to Doc. 1917, $2 quar.; Mar. 1918 to Doc. 1922 paid $2 50 quar. 

First mortgage 5s. 1922, V. 90, p. 307; V. 91. p. 1578. 1636. 
R E PO R T.— For year ending Dec. 31 1921, in V. 114, p. 1282, 1312- 

show ed:
1921. 1920. 1919. 1918.

Gross sales.............. $189,764,814 $206,111,680 $135,722,489 $145,226,119
Net earnings..........  10,166,337 8,277,414 5,652,089 6,150,849
Interost paid..........  5,842,340 4,037,645 1,263,180 1.540.528
Res’ve, contlng., Ac _________  _________ _________ 1,100,000
Pref. dividends............................  345,000 (6)1,800,000 (6)1,800,000
Oom. dividends- - ($10)3,500,000($10)3000,000($1 0 ) 1500,000($10) 1500,000 

Balance, surplus. $823,997 $894,769 $1,088,909 $210,321
OFFICERS.— l*ros., Charles G. Du Bois; Treas., James W . Johnston; 

Sec., Goorgo O. Pratt. N . Y . offico, 195 Broadway.— (V. 114, p. 87, 
207, 1195,1282,1312, 1418,1544, 2368,2588, 2836; V. 115, p. 555.656, 879.) 

W EST PENN POW ER CO.— Soe "Electric Railway Section.”  
W ESTERN POW ER CO RP. OP N. Y .— O R G A N IZ A T IO N .— Incorp- 

ln N . Y . June 5 1915 as successor to a New Jersey company o f similar name 
A holding company controlling tho following: Great Western Power Co. 
(which soe above); Great Western Power Oo. of Cal., California Generating 
Co.. C ity Elec. Co.. Consolidated Kloc. Oo. and Western Powor Oo. o f N.J, 

STOCK.— As shown In table (on Dec. 31 1921). N o bonds. 
D IV ID E N D S .— Paid on pref. shares 1% quar. April 1 1916 to July 15

1919 incl.; Oct. 15 1919 to Oct. 15 1922, 1)4% quar. V. 109, p. 1280. 
CO M B INE D  E A R N IN G 8 .— For cal. years:

Cal. Cross N et, after Other Interest, &  Balance.
Year—  Earnings. Taxes. Incom e Quar. D ies. P rrf.D ivs. Surplus. 

1921 --  6.404.621 $3,714,638 $531,451 $2,725,599 $421.54051095,950
1920 $5,888,162 3,323,552 (111 2,219,140 424 512 680,511
1919 . .  5,172.877 3,100,984 dcf$412.805 1.852.062 346.057 495.459
1918-7- 4,644,407 2,700,901 der 44,719 1,800,428 2/7,085 566,010

OFFICERS.— Pros., II. P. Wilson, N . Y .; Sec. A  Treas , Frank M . 
Tompkins. N . Y . offico, 50 Broad St. Soe Groat Western Powor Co. above. 
— (V. 109, p. 1280. 2440.)

W ESTERN STATES GAS & ELECTR 1C CO.— A consolidation operat
ing In Humboldt. San Joaquin, Contra Costa and adjacent counties In Cali
fornia. Installed capacity. 13,360 h. p.. lncl. hydro-electric. 8,670 h .p.

and steam-operated power plants, 4,690 h.p. Also manufactures and dis 
tributes gas in Stockton and Eureka. V. 105. p.723 Rates V. 107, p. 1389 
Has begun work on the construction of a hydro-electric plant with an initial 
capacity o f 20,000 k.w. V. 114, p. 1073.

C O N TR O L.— Controlled by Standard Gas A Electric Co., through own
ership o f a majority o f the stock of Western States Gas & Electric Oo. 
of Delaware, which, in turn, owns $2,125,000 of tho preferred and all except 
qualifying diectors’ shares o f the common stock of the California Co. 
Standard Gas & Electric Co. is. In turn, controlled by H . M . Byllesby & 
Co. of Chicago. V. 100, p. 817

D IV ID E N D S .— On pref., 7% per annum since Incorporation. On 
common (No. 1). Ang 15 1015 to N ov. 15 1922 2 % p . a. ()4 %  O -F .).

BO NDS .— First *  Refunding (now first) M .  5 %  B o n d s—  Redeemed 
through sinking fund operations, $1,534,500. N o additional bonds may be 
issued except when the annual net earnings are twice tho interest on ail 
bonds outstanding and contemplated, and then only for 75% of the cost o f 
extensions and improvements. Semi-annual sinking fund after June 1919. 
1)4% o f bonds issued. V. 102, p. 1544: V. 109, p. 1468.

The 1st A  unifiod mtge. ($100,000,000 auth.) provides for an annual 
sinking fund commencing March 1 1928 in an amount equal to 2% o f the 
total outstanding bonds, including the underlying bonds. The series A  
bonds are redeemable, all or part, on or before March 1 1932 at 1074a: 
thereafter at H  o f 1% less each year, plus int. Mortgage will permit the 
issue o f additional bonds in series, o f such dates, maturities, interest rates 
and redemption provisions as may be determined by the directors. No 
bonds of a maturity prior to that o f tho Series “ A ”  bonds may be issued 
while anv bonds of Series “ A ”  aro outstanding. V. 114, p. 1073..

The $5,000,000 15-ycar notes, due 1937, are part o f an authorized issue 
o f $20,000,000, callable as a whole or part on 30 days' notice to an including 
Oct. 1 1927, at 105, thereafter to Oct. 1 1932 at 102 H .  and thereafter at 
100, plus int. N o additional mortgage (except purchase money mtges.) 
shall bo placed upon tho property of tho company unless theso notes shall bo 
secured equally and ratably with the other obligations secured by such 
mortgage. Tho remaining notes may bo issued in sories, bearing interest 
at such rate and redeemable at such price as may bo determined by the 
directors o f the company. Additional notes may be issued only when net 
earnings for 12 consecutive months ending not more than 60 days.prior to 
application for issuance o f notes have been equal to at least 1 'A times the 
annual interost charges on all bonds of tho company thon outstanding and 
on all these notes thon outstanding, including those about to be issued, or 
for the purpose o f retiring notes o f other series.

Tho 15-yoar 6% gold notes. Series A , due Oct. 1 1937, are redeemable, 
all or part, to Oct. 1 1927 at 105, thereafter to Oct. 1 1932 at 102)4, and 
thereafter at 100. Proceeds will provide funds for extensions and additions 
and for the redemption o f $2,668,000 10-year 6% gold notes, and $1,199,000 
5-year 6)4%  collateral trust notes. V. 115, p. 1954.
Calendar Gross 

Year—  Earnings.
1921..........$2,547,165
1920______  2.224.910

N et A fter  Interest D iv i- Balance,
Taxes, Charges. dends. Surplus.

$861,184 $420,377 $269,525 $171,282
818,394 391,378 241,263 185,753

OFFICERS.— Pres., n . M . Byllesby; Vice-Presidents, J. J. O ’Brien, 
F. C. Gordon and Otto E. Osthoff; Sec. A  Treas., R . J. Graf.— (V . 115, 
p. 1439, 1954.)

(TH E ) W ESTERN U NION TE LE O R APH  CO., INC .— Organized un
der the laws of New York State on April 2 1851 and prosent name adopted 
in 1856. Since incorporation the company has acquired and controls by 
purchase, lease or stock ownership, some 535 telegraph corporations and 
properties, o f which about 57 corporations maintain their corporate identity 
and organizations. V. 97, p. 1903; V. 98. p. 301, 392, 615, 1076, 1998.

Capitalisation o f  Leading Leased Properties.
Capitalization of Leading Lease ln t .o r d iv . B on di

expires. A m ou n t. % P eriod . mature.
1932 $14,000,000 5 Q— M No bonds
2010 £3,311,830 6 
2010 '  ‘  ‘  ‘
2010 
2004 
2010 
1978 
1989 
1975

£376.340 3)4 -----
£3,311.830 1)4 ____

100.000 3 M<ScS 
£1,214.200 See below

711,700 6 Q— J
300.000 4 Q— M 
996 100 2 )4 M AN

No noeds

No boi ds 
No bot ds 
No bonds

No bonds
May I* 41

' j a m '1934 
No bonds 
No bonds

Leased Properties—
Am. Tel. A Cable stock____
Anglo-Amer Tel. pref. stock

do ordinary stock_____
do deferred stock______

Ohio. A St. Paul Tel. stock.
Direct U. S. Cable Co_____
Dominion Tel. Co. stk. ($50)
Empire A Bay State stock. .
Franklin T e l. stock_________ ____ _______ __
Gold A Stock Tel. stock____Jan. 1981 5,000 000 6 Q— J
Internal. Ocean Tel. stock.Jan. 1981 3,000 000 6 Q— J
N. Y . Mutual Tel. stk. ($25)Feb. 1982 2,500 000 6 ........

Mu.U.Tel.lstM .ext.gu.p.AI............  5,000,000 5g. MAN
Northw. Tel. stk ($50) ..M ay 7 1980 2.50.000 6 JAJ

1st M., p. A I . guar. (V.91. p. 1022) . .  1.500,000 4)4 JAJ
Pac. A Atl. stock ($25)____99 years 2.000.000 4 JAJ
4ou A Atl. stock ($25)____ 999 years 949.050 5 AAO

The Direct U . S. Cable Co. In 1920 sold its cable to the British Govt., 
the lease by the W . U. having been terminated. The cable is now being 
operated by the W . U. under lease from the British Post Office. V . 112,

P On^Dec. 31 1921 the capital stock of subsidiary cos. not owned by the 
Western Union Telegraph Co. aggregated at par value only $1,777,675. viz.: 
Companies controlled by perpetual leases, $1,346,125: companies con
trolled by stock ownership. $431,550. The bonds of subsidiary companies 
assumed or guaranteed Dec. 31 1921 (see table at head o f page) aggregated 
$6,500,000, o f which $3,143,000 were held In W . U. treasury; balance. 
S3 357 000

The “ deferred non-interest bearing liabilities," as shown In balance sheet 
of Dec 31 1921, "In respect o f proceeds o f sales o f securities and other 
properties held under leases for terms expiring In 1981 and 2010 from 
companies In which the Western Union Co. has, for the most part, a 
controlling Interest, payable only on the termination o f the leases,”  ag- 
Krcfitfttod $12 093*920 •

In Dec 19lV the Great Northern Ry. resumed operations of the line along 
Its right of way between St. Paul and Seattle. V . 105. p. 2183.

D IV ID E N D S —  ( ’08. 1909-13. ’ l l .  ’ 15. ’ 16. ’ 17. ’ 18. 1919-22.
Regular__________________ % \  3)4 3yearly 3)4 4)4 5 6)4 6)4 7 yrly.
Extra_______ - ___________ % (2)4 stock ---- ------ H  1 1 -----

BONDS.— On Dec. 31 1914 the following stocks (par value) were pledged 
for the collateral trust bonds: Gold A Stock Telegraph. $1,111,800: Tnter- 
“atlonal Ocean Tel.. $1,961,500; N. Y Mutual Tel., $2,387,700: Maine 

Ti-leirraDh Co., $111,000; Washington A New Orleans Teleg. Co.. $30,000: 
md bonds. Mutual Tel 6s, $.1,143,000.

The Funding and Real Estate 4)4s, V . 70, p. 384, 1203; V. 71, p. 750; 
V. 74. p. 785; V. 78. p. 1451; V. 80. p. 220; V. 97. p. 1827.
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[For abbreviations, tfee., see notes on page 6]

Westinghouse Air Brake— Stock S30.000.000.....................
Westing EI&Mfg— Com. stk S121.000.000 auth...................

Pref stock *4.000.000 (a Sc d) 7% cum and participating...
Gold bonds red text_____________________ . .  Ce.xxx.c*&r*
Westinghouse Machine Oo— 1st & Ref M tge gold. x 
Westinghouse Foundry 1st M guar due 850.000 vearly

W hite M otor Co— Auth capital stock *35,000,000________
W h ite  Oil Corp— Stock 2.000,000 shares_______ __ .

New preferred stock— see text.
Equipment trust notes— see text 

W lckw lre Spencer Steel Corp— Com stk auth 600,000 shs 
8% cum 1st pref (a & d) stock red 110 auth *10.000,000- 
Flrst M tge s f  bonds callable (see text)auth *30.000.000 Oc* 
Secured conv gold notes red (text)___________ Col.kxxxc

Date
Bond*

1920
1910
1902

1920
1922

Par
Value

*50
50
50

500 &c 
1,000 
1,000 

“ 50
None

5
100 

500 See
500&1000

E A R N IN G S .— For 9 months ended Sept. 30 1922 (Sept, estmiated) 
Gross, *78.656.553: net, *11.184.365: interest, $1,730,137: net Income. 
*9,454.228. V. 115, p. 1849.

R E PO R T.— For 1921, in V. 114, p. 1401, 1437, showed
„  1921. 1920. 1919. 1918.

Gross oper revenue...*104,155.113*119,991,825a*55,308,639 *54,283,411 
Net operating revenue..*10.196.029 *13,153,112 a*6,847,774 *7,678,485 
Due from U. S. Govt, for

compensation .............................................  b5,184,298 3.327,113
Income from loans & inv. 1,072,962 1,481,860 1,606,524 1,391,129

Netincome-------------*11.268,992 *14,634,972 $13,638,595 *12.396,726
Disbursem ents—

Bonds interest...... ......... *1,635,183 $1,331,850 c*554,938 *776,913
Transferred to reserves—•

Accrued depreciation. _________
Deprec’n o f securities. _________

Cash dividends (7 % ). - - 6,982,623
Adjustments (net)_____D eb.272,704

517,400
6,982.538 

Cr. 166.557

1,825,000
623,271

6,982,472
1,456,439

1,000,000
152.816

6,982,381
214,038

Balance, surplus............ $2,378,481 *5,969,740 *2.196.475 $3,270,583
a From the Land Line System for five months ended Dec. 31 1919 and 

seven months ended July 31 1918 and from the Cable System and Maritime 
Provinces for the calendar years. See “ b .”  b This is the compensation 
due the company from the U. S. Government for the use o f the Land Lines 
from Aug. 1 1918 to Dec. 31 1918 and Jan. 1 1919 to July 31 1919. c Seven 
months to Aug. 1 19; s and five months to Dec. 31 1919.

M ile s  o f  diles o f  N o .  oj 
Year—  Poles, A c .  W ire, A c .  O ffices. M essages.

" n ---- 183,832 7,072 18.729,567

R eceipts. Profits.

10,034,984 3,399,510 
24.978,443 7,496.037 
63,621,601 14,893,679

1876.............  73.532 _l
1893..............189,936 7691201 2i;078 66;59i;§58
1916............. 237,664 1,627,342 25,234 N ot stated
1920 ...214,233 1,447,105 24,881 Not stated 119,991,825 14,634,972
1921 ...213,731 1,519,337 24,632 Not stated 104,155,113 11,268,992

D IR E O TO PS .— Newcomb Carlton (Pres.), Oliver Ames William Vin
cent Astor, Henry A . Bishop. Chauncey M . Depew, R. S. Lovett, Donald 
G. Geddes, Cbauncey Keep, Paul M . Warburg, T . Do W itt Cuyler, Howard 
Elliott, Julius Kruttschnitt, Charles B. Seger, Edwin G. Merrill, Henry 
W. deForest,-William Fahnestock. Percy A . Rockefeller, William K . Van
derbilt, M ort mer L . Schiff, William H. Truesdalo and Albert I I . Wiggin. 
Sec. is Andrew F. Burleigh. Office, 195 Broadway, N . Y .— (V. 115 p. 
193 , 318, 1544, 1849, 1954.)

77L99J. 1333!E143! ! ) G A R  F ,NANCE C O R P O R A T IO N .- (V . 115. p.

W E STING H O U SE A IR  BRAKE  CO.— O R G A N IZA T IO N , &C.—  
Incoim. in Pennsylvania Sept. 28 1869. V. 67. p. 843, 1065: V. 77, p. 1307: 
V. M ,  p. 141. In 1912 granted the New York Air Brake Co. a general 
license under its U. S. patents. V. 95. p. 748: V. 105. p. 1517. Option to
subscribe to 100,000 shares o f Westinghouse Brako & Saxby Signal Co., 
Ltd. V. I l l ,  p. 1958.

The shareholders voted March 15 1917 to Increase the authorized capital 
stock from *20,000,000 ($19,730,967 outstanding Dec. 8 1916) to $30,- 
000.000 in order (1) to acquire the stock o f the Union Switch & Signal 
Co., (2) to pay on the stock as so Increased a dividend o f 20% (*10 per sh.) 
in Westinghouse Air Brake stock. This Increased the outstanding stock to 
*29,165,800 (o f which *21,600 was In treasury Dec. 31 1921). See V. 103, 
p. 2245, 2349: V. 104. p. 263, 1065.

L A T E D IV S .—  / ’08. '09. ’ 10. ’ l l .  ’ 12. ’ 13. ’ 14-15 16.’ ’ 17 ’ 18-’21. *22.
Per cent..............f l 2 m i H  21 20 19 16 16 26 14>4 14 yrly 9>*
In s t o c k . . .......... 1 25 ................  331-3 5 20 .................

Paid in 1922: Jan., 3 A % ;  April. 2%: July, 2%: Oct., 2%.
R E PO R T.— For year ended Dec. 31 1921, in V. 114, p. 1195:

Year ended Year ended Year ended 17 M o s . to 
. .  „  D ec. 31 ’21. D ec. 31 '20. D ec. 31 '19. D ec. 31 ’ 18.
Net earns., all sources.. $1,412,490 $6,580,404 $7,912,569 * 9 ,7 1 1 ,9 0 0
Inventory adjustment.. 706,944
Cash dividends paid-----  4,081,474 4,081,281 4,072,491 5.076,978
Federal taxes (est.)..  1,250,000 1,625.000 2,250,000

Balance, surplus...def.*3,375,928 *1,249,122 *2,215,077 *2,384,922
Chairman, Henry H . Westinghouse; Vice-Chairman. John F. M iller; 

Pres.. A . L . Humphrey: Treas. & Act. V.-Pres., S. O. McOonahey; Sec., 
Hubert O. Tener. General office, Wilmerding, Pa. N . Y . office. 165 
Broadway.— (V. 114, p. 1073, 1195, 1794.)

^  W E S T lN g H °U S E  E LE C TR IC  &  M A N U FA C TU R IN G  CO.— O R 
G A N IZ A T IO N .— A Pennsylvania corporation manufacturing appliances 
used for electric-lighting and power purposes. V. 64, p. 763: V. 85, p. 156. 
1458. Owns exclusive rights to Tesla patents on alternating currents.
V. 61, p. 25, 153. Operates plants at East Pittsburgh, Pa.; Lester, Pa.: 
Attica, N . Y .; Newark, N . J.; Cleveland, O., and East Springfield, Mass. 
Proprietary (wholly owned) companies are: ( l )  Westinghouso Lamp Co., 
operating plants at Bloomfield, N . J., Milwaukee, Wis., Trenton, N . J., 
Brooklyn, N . Y ., Indianapolis, Ind., and Middletown, Conn.; (2) The 
Bryant Electric Co.. Bridgeport. Conn.; (3) R . D. Nuttall Co., Pittsburgh, 
Pa.; (4) Pittsburgh M eter Co., East Pittsburgh. Pa.; (5) K ran tzM fg . Co., 
Inc., Brooklyn, N . Y .; (6) Westinghouse Electric Products Co., Mansfield, 
O.: (7) New England Westinghouse Co., Springfield, Mass.: (8) Westing
houso High Voltago Insulator Co., Derry, Pa.; (9) Westinghouso! Electric 
International Co., New York.

During 1921 the company acquired a substantial interest In the Radio 
Corp. o f America.

N E W  STO CK.— An Increase o f the common stock from *56,000,000 to 
*71,000,000 having been voted Feb. 15 1917. holders o f the outstanding 
common stock were allowed to subscribe and pay for In full at par on Feb 21 
1917 for about *14,957,125 new common stock. V. 103, p. 2245; V. 104, 
p. 670, 770, 869, 1296. 2652; V. 107. p. 2482.

The pref. stock carries cum. dlvs. of 7% per annum, with the right to 
participate equally with other stock after the same shall have received 7 % 
and pref. as to principal. See editorial M ay 1893 issue.

The stockholders voted on N ov. 18 1920 to increase the company’s In
debtedness in the sum o f *30,000,000 and Increased the capitalstock from 
*75,000,000 (consisting o f *71,000,000 common and *4.000,000 pref.) to 
*125.000,000. the additional stock to be common stock. V. I l l ,  p. 2050-

A m ou n t
Outstanding

*29,165,840
70.813.950
3.998.700

30.000. 000 
6,168,000

80.000
25.000. 000 
See text

434,800shrs
7.725.000 

13.228.000
1.775.000

Rate
%

See text 
8 in 1922 
8 In 1922

7 g
6 g
5
8

See text 
7 g

'A  K

W hen
Payable

Q— J31

8 - i
M  & N  

Q - F  
Vf *  N 

Q— J

J & J
M & S

Last Dividend  
and M aturity

Oct 31 1922 2% 
Oct 31 1922 2% 
Oct 16 1922 2% 
May 1 1931 
Nov 1 1940 
To M ay 1 1926 
Dec 30 ’22 2%

M ay 2 ’21. 2% 
Jan 1 1935
Sept I 1932

Places W here Interest and 
Dividends are Payable

Pittsburgh, Pa 
Cheoksmalled iromPittsb 

do do
Cent Union T r  Co, N  Y  
Ooionlal Trust Oo Pitt 
Colonial Trust Co, Pittsb 
Checks mailed

D IVS.—  TO. T l .  ’ 12. 1913-14. ’15. ’ 16. 1917-18. T9 . ’20-’21. ’22.
PreL. % — 104412X 7 7 yearly 7 7 7 yearly 7 f t  8 See
Com., %__ 0 0 2  4 yearly 5 444 7 yearly 744 8 text

Also on common and pref. July 31 1917 a special >4 o f 1% to aid Red
Cross contributions. July 1919 to Oct. 1922 paid 2% quar. on both com. 
and pref. stocks. V 104. p. 2562; V 108. p 2029; V. 109. p 1280.
.B O N D S ,-—The 7% bonds are redeemable as a whole only on and after 
May 1 1926 at par and Int. together with a premium equal to 44% o f their 
principal amount for every 6 mos. intervening between tho date so fixed 
Tor redemption and tho date of maturity. V. I l l ,  p. 1759.

R E PO R T.— For year ended March 31 1922, in V. 114, p. 2355 2378. 
showed:

1921-22. 1920-21. 1919-20. 1918-19.
$ $ $ $

Sales billed-----------------  99,722,026 150,980,106 136,652,092 160,3'79,942
Total not income............$8,933,989 $15,885,486 *16,801.164 *17.335,802

3,096,600 2,7 64,648 1,594,823

503,302
319,896

5,664,998
319,896

5,664,999
31 .896 

5,665,003

378,804

1,891,478 
25,698 

279.909 
4,956,876

Int. on bonds & debts..
Int. on collateral notes.
Int. on notes payablo..
Miscellaneous__________
D iv. on pref. stojk (7% )
Div. on common stock_

Balance surplus........dof*147,506 *6,632,641 *9,221,442 *9,803,037
Total surplus Mar. 31..*42,324,085 *42,265,280 *43,435,763 *36,207,732

N ote.— Included In “ Cost o f sales”  In 1920-21 is charge o f *5,315.196 
for depreciation and adjustment o f Inventories. An appropriation of 
*5.000,000 was also made for a spoclal contingent reserve for further
possible shrinkage and adjustments In inventories. In 1921-22 “ cost of 
sales included a charge of *1,422.206 which represents tho amount o f de- 
pr??li$ .on,o f Inventory in oxcess o f tho *5,000,000 set aside in prvelous year. 

Unfilled ordors on Apr. 1 1922 amounted to *50,740,696.
DIRECTORS.-^Tames D . Callory, Paul D. Cravath. William H. 

Woodin, Harrison Nosbit, A . G. Bockor, Goorgo M . Verity, William 
McConway, J. J. Hanauor, Samuel M . Vauclaln, John R. McOune, Edwin 
}<. Atkins, E. M . Herr, Joseph W . Marsh, Guy E. Tripp, H. II. Westing- 
house and Albert I I . Wiggin.

O FFICERS.— Chairman of Board. Guy E. Tripp; Pres.. E. M . Herr 
V.-Ps., n. P. Davis. L . A. Osborne, Charles A. Terry, H. D. Shute, H. T .  
Herr and Walter Cary; Treas., H. F. Baetz; Comp. Sc Sec., J. O. Bennett

Offices, 165 Broadway, N . Y ., and East Pittsburgh, Pn.- 
656, 771, 879, 1219, 1544, 1642, 1849.)

-(V. 115, p.

W H E ELIN G  STEEL C O R P O R A TIO N .— (V. I l  l, p. 1544. 1900. 2727.
 ̂ W H ITE  EAGLE O IL  & R E F IN IN G  CO.— (V. 115, p. 84, 447, 1110,

^  W H IT E  M OTOR CO.— O R G A N IZA T IO N .— Incorporated in 
took over all the capital stock, excepting qualifying shares, of the 

White Co. o f Cleveland, makers o f Whito Motor trucks. V. 103, p. 1979. 
The manufacture o f passenger automobiles was discontinued In 1919.

STOCK.— The stockholders on June 10 1919 authorized an Increase In 
capital from *16,000,000 to *20,000,000 and holders o f June 14 were allowed 
to subscribe for the $4,000,000 now stock at par. Tho stockholders voted 
Dec. 12 1919 to Increase tho capital stock from *20,000.000 to *25,000,000: 
the new stock bolng offered to stockholders at *50 a share on the basis o f 
one new share for each four shares held at the close of business Doc. 15. 
V. 108. p. 2029, 2440. 2534: V. 109, p. 1899, 2364.

The stockholders voted Juno 9 1920 to increase the authorized capital 
stock from *25,000,000 to *35,000,000.
, , P i VI.P EN D S-— :No* 1 April 8 1916, 1M  %: No. 2 July 15 .1 H % :  Sept. 
I H % :  Dec. 31 1916 to Doc. 30 1922, i%  quar.

R E PO R T.— For year 1921, In V. 114, p. 1073. showed:
Calendar Total t Total Federal Dividends Balance,

Years—  Sales. Incom e. Taxes. Paid. Surplus.
1921 ........ *30,320,9494*4,837,319 .......... (8%)*2,000.000df*68.f7.319
1920....... *51.998,122 *3,003,942 *300,000 (8%>*2,000,000 *1,603,942
1919------ 41,667,697 5.729,876 2,860.000 (8% ) 1.440,000 1.429,876

t  Loss. Profit and loss surplus Dec. 31 1921, *2,661,664.
OFFICERS.— Chairman. W . T . Whito; Pros., W . C. Whito; V.-P.

Thos. H. White: Treas.. (ioo. II. Kelly; Sec., T . R. Dahl. Office, 812 
East 79th St., Cleveland, O.— (V. 115, p. 318, 1439, 15440

W H ITE  O IL  CO RP.— Incorp.ln Del. on Oct. 16 1919. Controls through 
stock ownership the Crown Oil & Refining Co., Imperial Gasollno Co. and 
White Oil Realty Corp. (See listings application to N . Y . Stock Exch. In 
V. l l l . p .  1700). Tho stockholders in March 1922 approved the purchase 
o f tho United Central Oil Corp. from tho United Gas & Elec. Corp. Com
pare V. 114, p. 862.

C A P IT A L  STO CK.— The stockholders on March 6 1922 authorized an 
increase in the capital stock by the creation o f an additional class o f *1,- 
500.000 8% cumul. prof, stock (par $10), and Increased tho total auth. 
shares o f no par valuo from 1,000,000 shares to 2,000,000.

Pref. stock is redeemable, all or part, at 115 and div. and Is convertible 
at any tlmo into com. stock at the rato o f ono sharo of com. stock for 2 
shares o f pref. stock. l*rof. stock and com. stock liavo equal voting power.

Approximately 102,186 additional shares o f com. stock, no par valuo, 
were offered for subscription to holders o f com. stock of record March 9 
1922^to tho extent o f 15% of their holdings, at *10 per share. V. 114,

BONDS.— On Dec. 31 1921 there wero outstanding tho following: White 
Oil Realty Corp., 6% Realty Mortgago, *588,000; purchase money obliga
tions, *1,161,861; bank loans (extended to Fob. 1923), *2,275,000. 

R E PO R T.— For calendar year 1921, In V. 114, p. 1662.
O FFICERS.— Chairman, 1’ . J. Whito; Pros., W. I). Emmert; Treas., 

R. T . Wilson: Sec., A. X I. Fosdlck. N . Y . offico, 66 Broad St.— (V. 114 
p. 746, 862, 1073. 1418, 1662 2025.)

W IC K W IR E  SPENCER STEEL C O RP.— A  merger, as o f Jan. 1920. 
of the Cllnton-Wright W ire Co., one of the largest manufacturers o f wire, 
wire rope, wire screening, wire netting, wlro fences, wire hardware and wire 
specialties, and tho Wlckwlre Steel Co., an extensive manufacturer o f pig 
Iron, steel ingots, wiro rods and other high-grade steel wire products.

The stockholdjrs in Sept. 1922 authorized the acquisition of the capital 
stock of the American Wire Fabrics Co. V. 115, p. 1109.
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[For abbreviations, A c .,  see notes on page 6]
Date

Bonds

W illy* Corporation— Common 5,000,000 shares___________  ____
First pref (a & d) 8% cum conv stock call at 110 $15,000,000 ____
Second pref (a & d) stock 7% cum conv (call 100;_________ ____

% llly»-O verland Co— Common stock $75,000.000--______  ___-
Preferred (a A d) 7% cum convert, rod at 110___________  ____
Pref stock 7% cum non-convert $10,000,000, See tex t.. ____
Bonds— see text.

v> lim n & Co Inc— Common stock authorized 700,000 shrs ____
Pref stk (a Sc d) 7% cum, red all or part at 125, also sk fd . .  ____
1st M s fd $25,000,000 gold call 107 'A .................. Qc*Ar* ____
Convertible bonds $20,000,000 call s f d ______________O.c* 1918

do do call s fd (see text)___________ kxxxc* 1921

Par
Value

A m ount
Outstanding

Rate
%

W hen
Payable

Last Dividend  
and M aturity |

$4,450,000
15,000,000$100 8 Q— M See text

100 10.000,000 See text Julyl 1920 1H
25 53,999,606 See text N ov 1 1920 1%

100 13,170,800 See text Oct 1 1920 1 H
100 8,878,700 See text Nov 1 ’20 1H

None 202,170shrs $5 Q— F See text
100 10,323,600 7 y —J Oco 2 1922 \ H

1,000 Ac 23,011,000 6 g A A O Apr 1 1941
1,000 16,600,000 6 g J A  D Dec 1 1928
1,000 10,125,000 7 X F A A Dec 1 1931

Places W here Interest and 
Dividends are Payable

Bankers Trust Co, N  Y  
do do

Company, Toledo, O

New York 
Checks mailed 
New York A  Chicago 
New York
Chase Nat Bank, N  Y

C A P IT A L  STOCK.— Tho stockholders on Sept. 8 1922 voted In favor 
of the following propositions:

(1) Changing the 250,000 common shares (par $5) Into an equal number 
o f shares without par value.

(2) Authorizing tho issuance of 350,000 additional common shares 
without par value and on increasing tho auth. number of shams accordingly.

(3) Reducing the authorized capital stock by $100,000, such reduction 
to bo effected by an exchange of tho 80,000 Class A  common shares (par 
.$5) outstanding for 120,000 of the new common shares without par value 
above mentioned, and by cancellation of tho Class A  shares so exchanged. 
V. 115, p. 1109.

D IV ID E N D S .— Tho Aug. 1921 div.onprcf. stock was deferred. V. 113, 
p. 304.

BONDS.— Tho 1st Mtge. 7% s. f. gold bonds ($30,000,000 auth.) are 
callablo as a whole or In part as follows: 105 to Dec. 31 1924:104 to Dec. 31 
1926; 103 to Doc. 31 1928; 102 to Dec. 31 1930; 101 to Dec. 31 1932; 100 
thereafter. Sinking fund, commencing In 1923, will retire over 60% o f tho 
present issue boforo maturity.

NOTES.— The 10-year 7& %  secured gold notes aro convertible at any 
time Into common stock; In case o f conversion on or beforo Sept. 1 1927 on 
a basis of $20 per share, plus a premium of $1 per share (payable by the 
noteholder to avoid the Issuance o f fractional shares) in case o f conversion 
on or boforo Sept. 1 1924; thereafter plus a premium of $1 per share for each 
12 months or portion thereof elapsed after Sept. 1 1923. After Sept. 1 
1927 convertible on basis of $25 per share, plus a premium of $1 per sharo 
for each 12 months or portion thereof elapsed aftor Sept. 1 1928 to and incl. 
Sopt. 1 1931, and thereafter plus a premium of $5 per sharo. Rod., all or 
part by lot on or before Sept. 1 1925 at 1071 ,̂ thereafter and on or before 
Sept. 1 1928 at 105, and thereafter at 102>4 (plus Int.). V. 115, p. 1219.

R E PO R T.— For cal. year 1921, In V. 114, p. 1418, showed net sales,
$12,153,552; balance after Interest, loss, $2,397,653. For 7 mos. ended 
July 31 1922, not sales. $9,873,493; net oper. profit, $365,223; deductions, 
$754,322; not loss, $389,098.

OFFICERS.— Pros., T. II. Wickwlre Jr.; Treas., F. Kilmer; Sec., P. D' 
Wesson. Office, Liggett Bldg.. 42d St. & Madison Ave., New York. 
—  (V. 115, p. 771, 881. 1109, 1219, 1544, 1742.)

W IL L Y S  C O R P O R A T IO N .-O R G A N IZ A T IO N .— Incorp. July 24 
1917 In Dolawaro as Elec. Auto-Lite Co. In Sept. 1919 adopted present 
namo and acquired the property of the New Process Gear Corp. of Syracuse, 
N . Y ., and tho Duosenburg Motors Corp. o f Elizabeth, N . J., and Pough
keepsie, N . Y . Is to manufacture on a largo scale a new light-weight six- 
cylinder automobile, developed by and to be sold through the Willys- 
Overland Co. (V . 109, p. 1186); also manufactures on a large scale lighting 
sets for homes, farms, Ac.; gears and starting, lighting and Ignition systems 
for automobiles. Plant at Elizabeth, N . J., and Electric Auto-Lite Co. 
plants at Fostoria, Poughkeepsie and Toledo were sold in June 1922. 
V. 114, p. 2588, 2727. A now company. Electric Auto-Lito Corp., h.os 
boon incorporated in Ohio to acquire all tho assets of the Electric Auto-Lito 
Division o f tho company. V. 115, p. 84. Tho now process gear division 
at Syracuse, N . Y ., was sold in Sept. 1922. V. 115, p. 2058.

S E C U R ITY  H O LD ING S .— The security holdings on Dec. 31 1919 had 
a book value exclusive o f Intangible assets of $19,091,782 and comprise 
among others, 500,000 shares (over 27%) par value $25, o f the Com. stock 
of Tho Wlllys-Overland Co.; $1,000,000 par value o f the 7% Convertible 
Second Preferred stock o f tho Fisk Rubber Co., and $1,000 o f the 7% Con
vertible Second Preferred stock of the Federal Rubber Co. Additional 
holdings were In 11 companies, all o f which are directly or Indirectly con
nected with the supplying o f parts or machinery to the automobile industry.

Receivers A ppoin ted .— In N ov. 1921 receivers for the company were ap
pointed. The receivers aro O. O. Minlger, Francis H. Caffoy, George R. 
Lunn and ltobort II. Richards. Compare V. 113, p. 2412, 2514, 2627.

Wallace Macfarlano was appointed special master In Jnn. 1922 to hear 
and pass upon all creditors’ claims. V. 114, p. 207: V. 115, p. 2169.

STOCK.— Tho First Pref. stock Is redeemable In whole or In part or for 
sinking fund at 110, Convertible upon 15 days notice Into two shares o f the 
Common stock. Annual sinking fund for 1st Pref. stock begins In 1921 and 
for 2nd Pref. In 1922. 2nd Prer. Is callable at 110 after redemption of 1st 
Pref. No mortgage without 75% of tho 1st Pref. stock.

O f the Common stock 300,000 shares are reserved for the conversion of 
the 1st Prof, stock, at the rate o f two shares o f Common for each share of 
1st Pref.: 250.000 shares are rosorvod for the conversion o f the 2nd Pref. 
at the rato o f 2H  shares o f common for each share o f 2d pref. Old pref. 
stock o f the Electric Auto-Lite Co. was paid o ff at 110 on Jan. 2 1920. All 
fundod debt has been paid off.

PR O TE C T IV E  C O M M IT TE E S .— Tho following protective committees 
wore formod In Jan . 1921:

F IR S T  PR EF. STO CKH O LD ERS’ C O M M IT T E E .— Howard Bayne 
Chairman; Willard O. Mason, Sec., 60 Broadway, N . Y . Depositary 
Columbia Trust Co., Now York.

SECOND PR EF. STO CKH O LD ERS’ C O M M IT T E E .— Arthur O . 
Choate, Chairman; Thos. F. Loo, Sec., 51 Wall St.. N . Y . Depositary 
Bankors Trust Co., Now York.

M E R C H A N D ISE  C R E D ITO R S ’ C O M M IT TE E  — F. O. B. Page, 
Chairman; E. E. Beach, Sec., 16 Wall St., N . Y . Depositary, Bankers 
Trust Co , Now York.

B A N K E R S ’ C O M M IT T E E .— E. R. Tinker, Chairman; A. M . Williams. 
Sec., 61 Broadway, N . Y . Comparo V. 112, p. 661.

D1VS.— An Initial div. of $1 23 (for period Oct. 6 1919 to Dec. 1) was 
paid Dec. 1 1919 on the 1st prof, stock; March, June and Sept. 1920, 2%; 
’Dec. 1920. 2%_ payable In scrip. V. I l l ,  p. 2237. Initial dlv. o f I H %  on 
2d pref. nald J»n. 1 1920: name amount nald Anrll 1 and .Tulv 1 1920

RE PO R T.— For year ended Dec. 31 1919, in V. 110, p. 969, showed: 
Gross profit, $7,304,596; not profit, $5,364,683: reserves for Federal taxes, 
Ac., $1,223,428; dividends, $580,246; premium on pref. stock retired 
$319,210; surplus, $3,250,800.

D IRE CTO RS.— J. N . Willys (Chairman;, Jay Hall. J. R. Harbeck,
H. I. Sheppard. J. B. K •op'-l y, B. vlertz ( '.  O. Mlnio'ref.— (V . 115, 
p. 84, 193, 447, 656, 998, 1426, 1439, 1544, 1742, 1954, 2058, 2169.)

W ILLYS -O V E R LA N D  CO.— O R G A N IZ A T IO N in c o r p . In Ohio 
Nov. 1912and acquired the properties and business of the Wlllys-Overland 
Co. o f Toledo. O. One or the largest manufacturers o f automobiles In 
the U. 8. Excepting tiros and a few patented appliances. It makes prao- 
tlcally all parts from raw materials. The sales have been as follows:

1915. 1916. 1917. 1918, 1919. 1920. 1921.
No. cars sold_____ 95.000 142,441 140,002 88,733 80.853 105.025 48,016

In 1917 purchased control o f Curtiss Aero. Sc Motor Corp. (which see 
above), receiving the following securities, viz.: (a) 24,000 shares o f Curtiss 
7% pref. at $75 per share; (6) 60,000 shares o f common at $25 a share; and 
(c) $1,600,000 Curtiss 10-year 6% notes (redeemed in March 1918 at 102 44). 
V. 105, p. 824, 826. Control of this company, however, was relinquished 
In Sept. 1920. V. I l l ,  p. 1373.

In Sept. 1918 purchased control of the Moline Plow Co., In order to 
manufacture motor-drawn farming implements In anticipation of large 
demand following end of the war. See that company above and V. 107. 
p. 1292, 1389. 1925.

In conjunction with the British firm o f Crossley Motors, L td., formed the 
Willys-Overland-Orossleys, Ltd., In Dec. 1919, which Is producing the 
Wlllys-Overland cars at Manchester, England. V. 110, p. 475.

STOCK.— In 1916 offered to shareholders o f record Sept. 5 the privilege 
of subscribing at $44 per share for their respective proportions o f $15,000,000 
of the common stock. V. 104, p. 1296; V. 103, p. 66. 762, 853, 1039, 1046, 
1216, 1432. On M ay 25 1916 each share o f common, par $100, was divided 
Into four shares, par $25. See also V. 105, p. 614.

Under plan of N ov. 1916 the company paid o ff at 110 on Jan. 13 1916 
the original $4,483,700 preferred stock ana sold at 10244 $15,000,000 (of 
a new $25,000,000 preferred Issue) o f 7% cum. pref. stock (preferred prln. 
A dlvs.), red. at 110 and dlv. after one year and convertible from Jan. 1 
1917 to Jan. 1 1922, both Incl., Into common stock The conversion price, 
originally $300 per share, was reduced, owing to the Increase In amount 
of outstanding stock and the change In par value o f single shares (from 
$100 to $25). V. 102, p. 1168; V. 101, p. 1633; V. 102, p. 257. 350. 443, 528.

In Aug. 1917, for purchase of control o f Curtiss Aeroplane A Motor Corp., 
•old to private Interests $3,475,000 7% non-convertible pref. stock, the 
purchaser agreeing not to offer the stock for sale inside one year from Aug. 1 
1917; also to Curtiss Interests $1,600,000 6% notes maturing on or before 
Aug. 1 1918, with agreement that such notes are not to be sold. V 105.p.828.

The authorized common stock was Increased In Mar. 1920 from $50.- 
000,000 to $75,000,000 (V. 110, p. 1328). 600,000 shares being underwritten 
by bankers, o f which 300,000 shares were offered to stockholders at $20 
per share.

The company will set aside anually on or before July 1 1917 and yearly 
thereafter for the purchase or redemption of the pref. stock a fund 
equal to 3% o f the aggregate amount o f same Issued, whether or not then 
outstanding. Without the consent o f 75% o f the pref. outstanding: No 
mortgage snail be placed upon the assets; said pref. stock shall not be In
creased above said $25,000,000, nor shall any priority pref. stock be Issued, 
nor any evidences of debt running more than one year. N r voting power 
unless four quarterly dividends are In default. V . 102. p. 159.

BONDS.— Tho company In March 1922 announced that arrangements 
had been made with its own banks whereby tho latter were to take $17,-
500,000 In 7% bonds maturing Dec. 1 1923. Compare V. 114, p. 1926, 
1544, 1900, 2588; V. 115, p. 771.

D IV ID ’8.—  1913, 1914. 1915. 1916. 1917. Feb 1 '18 to N ov . 1 ’20
Commonstock. 6 6 6 9 12 1% quar. (Q— F)

do extra .. 5 . .  5 stock 6 stock 5sto _______
No divs. on the pref. stock have been paid since Nov. 1920. 
RE PO R T.— For 1921, In V. 114, p. 1530, showed:

1921. 1920. 1919.
Net income o f all companies___loss(a)$8,633,280 a$8,822,152 $6,808,737
Deduct— Interest paid.........................  1,742,653 2,114,243 1,471,671
Preferred dividend................................................... 1,188,710 1,632,732
Common dividends__________________  ______ (4)1,924,100(4)1,629,858
Reserve for depreciation_____________  2,130,169 2,062,773 1,894,687
Reserve for tool displacements______  733,924 1,675,492 1,707,111
Inventory adjustment________________  ______  8,420,038 --------

Balance, deficit..................... ........$13,240,026 $8,593,204 $1,527,822
P. A l.surp. (a ft. various adjust's) .def .$7,924,015 $8,136,372 $21,896,510 

a In 1921 net loss from operations is after deducting all expenses o f busi
ness, Including allowances on reductions In price of cars, idle plant expenses, 
adjustments of inventory values and other extraordinary expenses, but 
before Interest and depreciation; and amount written o ff investments In 
affiliated companies, &c., are charged and In other years after deducting 
repairs and maintenance o f the properties, bad and doubtful accounts 
and provision for Federal taxes.

N ote.— In 1919 the company suffered from a serious strike.
Roport for 6 mos ended June 30 1922, in V 115, p 1426, showed: Not 

loss from oper., incl. deprec. and interest, $163,305; reserve for contin
gencies, $35,000; inventory losses, $250,000; discount and expenses, Ac., 
$597,659; total deficit for period, $992,463.

O FFICERS.— John N . W illys, Pres.; L . A . M iller, Sec.; J. II. Gerkens* 
Acting Treasurer.

D IRE CTO RS.— J. N . W illys, C. B. Wilson, II. L . Thompson (Chair
man), W . L. Milner, G. M . Mather, George M . Jones, E. R . Tinker, 
Elisha Walker, C. E. Bunting, W . W . Knight, Rathbun Fuller, Frank 
Allen. C .M . K e y s — (V. 115,p. 771. 1426, 1439, 1642, 1742, 2169.)

W ILSO N  & CO., IN C .— Incorp. April 7 1910 in N . Y . Capitalization 
readjusted in Aug. 1918 without relncorporatlon. Established in 1853. 
Name was changed from Sulzberger A  Sons Co. to Wilson A Co.. Inc., In 
1916. V. 102, p. 1255: V . 103. p. 417; V. 108. d . 1299. ^

Has large and modern plants In New York. Chicago and Kansas C ity, 
and, through subsidiary companies, owns and operates plants at Okla
homa C ity, Los Angelos, Cal., Albert Lea, Minn., Nebraska City, 
Neb.; Wheeling, W . Va.; Phila., Baltimore, Cedar Rapids, la., Chatham 
Ont., Sao Paulo, Brazil and Buenos Aires, Argentine. Combined capacity 
o f present plants about 187,000 cattle, sheep and hogs per week. Com
pany has, either directly or through subsidiary companies, all o f whose 
stock it  holds, 120 distributing branches by means o f which and of its 
refrigerator car service It distributes Its products to practically every city 
and town of Importance In the United States. Also does a large export 
trade. Equipment In Dec. 1920 was as follows: 1,946 refrigerators, 108 
tank cars and 269 stock cars, all operated under the name of the Wilson 
Car Lines. V. 91. p. 981. 1714: V. 90, p. 1048; V. 94, p. 491: V. 105. p. 
723. In 1918 purchased additional Chicago property for $200,000, subject 
to a purchase money mortgage for $100,000. V . 106, p. 1809. Federal 
Trade Commission, Ac., V. 167, p. 187, 6 l2 ,1583. Acquired the business of 
D. B. Martin A Co. In July 1920 and organized the Wilson-Martln Co. V. 
111. p. 400, 506, 996.: V. 112, p. 856. In Dec. 1920 formed the Phoenix 
Leather Co. V. I l l ,  p. 2532.
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INDUSTRIAL STOCKS AND BONDS [Vol. 115.2 U
M I S C E L L A N E O U S  C O M P A N I E S  

[For abbreviations, & c .. see notes on page 6]
Date

Bonds

1921

W inchester Co— Common stock $10.000.000________________
First preferred 7% (a & d) cum $10,000,000 red 115_____
Second preferred 6% non-cumulative $10.000,000________
Winchester R A  Co 1st mtge redeem 107 X ________________

(F  W ) Woolworth Co— Common stock______________________
Prof stock 7 % cum red 125 (called for payment Feb 1 1923).

W orth ington  Pump & Mach. Corp.— Com stk $15,000,000 ___
Pref A  stk 7% cum $10,000,000 call 115 & dlv text_________ ___
Pref B stk 6% (cum 1019) $1 1 noo.onn call 105 A divs.................

W righ t Aeronautical Corp— Stock 250,000 shares auth__ ____

x Excludes $300,000 held In treasury Dec 31 ’21, Issua hie to

Par
Value

$100 
100 
100 

100 &c 
100 
100 
100 
100 
100 

None

enlist aid

A m ou n t
Outstanding

$10,000,000 
9.754,700 
2,000,000 
7,000,000 

65,000,000 
See text 

x2,992,149 
5.592.833 

'0.321 .671 
224,390 sh.

of new Inte

Rate
%

See text 
Seo text 
, 7 *  *  
10 in '22 

7
See text 
7 In 1922 
6 In 1922 
51 in ’22

rests f k c

W hen
Payable

Last D ividend  
and M aturity

Apr 15 1921 3} 
text Apr 15 1921 S c, 

A & OApr 1 1941
Q -M  
Q— J

Q— J 
O— T

Q-F 28

V. 106.

Doc 1 1922 2% 
•Ian 2 1923 I X  
Sod .ext 
Oct 1 1922 I X  
Oct 1 1922 1 X  
Nov 30 '22 25c

D. 1224

Places W here Interest and 
D ividends are Payable

Farmers' L  A  T r Co. N  Y
do do

New York 
New York
New York

In Aug. 1919 sold its grocery, packing, vegetable and fishing business t 
the new Austin, Nichols & Co., Inc. (V. 109, p. 379, 586, 895), each shar< • 
holder of 5 shares of Wilson common being permitted to subscribe at $2/ 
a share for 2 shares o f new Austin, &c., stock. V. 109, p. 379. 586, 895 

The “ Big F ive”  Packers, In Dec. 1919, agreed to the entering o f a decree 
In the Government suit requiring them within two years to give up theli 
stock yards and other outside Interests (except their handling o f egg*, 
butter, poultry and cheese, which Is left for future consideration) ana ir 
general to confine their operations to the wholesale meat business. V. 109 
p. 2364.

STOCK.— In Aug. 1918 the company was recapitalized. In place o r 
$20,000,000 authorized common stock in $100 shareB, all outstanding, there
was created 500,000 shares o f no par value (increased to 700,000 shares In 
Dec. 1921) o f which 200,000 shares were Issued forthwith in exchange share 
for share for the old common. In place o f the $12,000,000 old 7% cum. 
pref. stock, $12,000,000 new 7 %  cum. pref. stock was created with similar 
rights: o f this $ 1 2 ,6 0 0 ,0 0 0  there has been retired through sinking fund 
$1,676,400. V. 107, p. 187, 612, 702; V. 108, p. 85: V. 113, p. 2514.

Preferred has no vote except In case o f default in payment o f dividend8 
for one year. V. 97, p. 527; V. 91, p. 1714. The voting trust for the com, 
mon stock expired in July 1920. V. I l l ,  p. 506. In March 1916 control 
was acquired by purchase o f a majority of the common stock by a group 
of bankers.

A  sinking fund to retire each year at not over 125 and dlvs., 2% of tho 
pref. stock outstanding on preceding Dec. 31.

Common stock holdors o f record N ov. 19 were given tho right to subscribe 
pro rata for $10,125,000 7 X %  conv. bonds duo Dec. 1 1931, at tho rato 
o f $965 for each S I,000 bond, the privilege to subscribe for one $1,000 bond 
to be given to holders o f each 20 shares o f common stock. V. 113, p. 2088.

D IV ID E N D S .— Divs. on pref., 1 X %  quar., paid to Oct. 2 1922, Incl.
Initial dlv. o f $1 25 paid on common stock N ov. 1 1919; to Nov. 1920. 

$125 quar. In March 1921 paid 1 X %  In common stock. V. 112, p. 271. 
No action taken on June 1921 dividend. V. 112, p. 2650.

BONDS.— In 1916 an Issue o f S25,000,000 1st M . 6% bonds was author
ized, all o f which have been issued except $788,000, which aro reserved for 
future additions and improvements. Annual sinking fund beginning 1917, 
1% o f bonds outstanding, to retire bonds which are to be kept alive in sinking 
fund. Prior to M ay 1 1922 $1,201,000 o f the issue had thus been retired, 
leaving $23,011,000 outstanding. V. 108. p. 1299, 180; V. 107, p. 910: 
V. 112, p. 2421.

The $20,000,000 6% convertible bonds o f 1918 (V . 107, p. 2195) are sub 
ject to call June 1 1919 at 105% and Int., thereafter at 105% and Int. les- 
X  o f 1 % for each year, or part thereof, elapsed after Juno 1 1919. SinklnF 
fund, $1,500,000 annually on each March 1, 1921 to 1925, both incl., and 
$2,OOO,60O annually 1926 to 1928, both incl. (less credits for bonds con 
verted), to be applied to the retirement and cancellation of bonds. Thes* 
bonds will be exchangeable from and after Doc. 1 1920 at option o f holder 
at any time prior to maturity (or up to 30 days o f redemption date) lnt« 
common stock at rate o f 10 shares for each $1,000 bonds, with cash ad 
Justment o f interest and dividends. The basis of exchange will be adjusted 
in certain cases if additional common stock is issued (other than in exchangt 
for these bonds); but in no event will the exchange be made on a basis of 
less than ten shares for each $1,000 bond. While any o f these bonds art 
outstanding no new blanket mortgage can be made, the quick assets must 
not fall below 1 X  times the current liabilities or the amount o f these bond> 
outstanding. V 108. p. 2248.

The convertible 7 X  % bonds o f 1921 are exchangeable prior to Sept. 1 1931 
for the no par value common stock at rate o f 20 shares for oach $1.000 bond.

Redeemable, all or part, at 107X  on or before Aug. 1 1922, and X  o f 1 % 
less than that premium for each 12 months, or part thereof, which shall have 
elapsed between that date and any subsequent date fixed for redemption 
not later than Aug. 1 1926, and X  o f 1% loss than said premium for each 
12 months, or part thereof, which shall have elapsed between that date and 
any subsequent date fixed for redemption. Subject to like redemption 
for sinking fund.

The indenture provides that company will pay into a sinking fund on or 
before Dec. 1 in each o f the years 1922 to 1926. both inclusive, 5% o f the 
principal amount o f the bonds heretofore issued; in each o f tho years 1927 
and 1928 an amount equal to 10% thereof; and in each o f the years 1929 and 
1930 an amount equal to 15% thereof; tho moneys paid into the sinking 
fund to be applied to the purchase or to the redemption o f bonds. V. 
113, p. 2088.

R E PO R T.— For calendar year 1921, in V. 114, p. 1174, showed:
^ Calendar Years—  1921. 1920.

Net prom::::::::::;;: . $1,486,382
Interest  ................. ..............  2,427,232 2,394,562
N et income.......... ._.def.$8,462,052 def$940,850 $2,771,326
Preferred dividends____ 744,217 750,711 733,293
Common dividends......................... 1,000,000 750,000

1919. 1918.
----------- $400,000,000

$5,165,888 $8,563,911 
932,376 

$7,631,535 
733,348

D IV ID E N D S 1912 1913. 1914. 1915. 1916 1917-1921. 1922.
On common ........ 2% H X  6 O X  7 H  8 yrly 10

Also paid a stock dividend of 30% on June 1 1920
1922— October—4 921. 1922— 10 M onths— 1921.

Sa les ....................$15,774,126 $14,408,472 $125,011,160 $110,351,799
RE PO R T.— For calendar year 1921, in V. 114, p. 623, showed:

1921. 1920. 1919. 1918.
No. o f stores Doc. 3 1 .. . 1,137 1.111 1,081 1.039
Net sales_____________ $147,654,647$ 140,918,981$ 19,496,107$107,179,411
♦Net incomo.................  13,792,960 9,775,252 tlO.361,557 x7,088,716
Preforrcd dividend........  770,000 857,500 875,000 875,000
Common dividends____ 5,200,000 4,600,000 4,000,000 4,000,000
Stock dividends (30% ). _________ 15,000,000 _________ _________
Prem. on pref. stock, Ac. 145,375 100,821 _________ _________

Balance, surplus........ $7,677.585df$10783,069 5.486,557 $2,213,716
Federal taxes paid______ Notrshown Not shown 932,121 1.232,209

Surplus....................... $7,677,585df$10783,069 $4,554,436 $981,507

x N o te .— “ N et incomo" in 1918 is shown subject to deduction for tho 
Federal taxes payable on account o f tho earnings o f each year respectively. 
Tho tax for 1917 paid in 1918, it will bo obsorvod, is hore charged against 
the balance, surplus, for 1918.

* "N e t Income”  in 1919 is after deducting reserve o f $2,150,000 for Fed-
oral taxes, contingencies, Ac.; in 1920, aftor deducting $2,300,000; in 1921, 
after deducting $3,500,600.

OFFICERS.— O. S. Woolworth, Chairman; II . T . Parson, Pres.; F. M . 
Kirby, E. P. Charlton. J. F. Nutting, B. D. Miller, V.-Pros.: O. F. Valen
tino, Sec. & Trcas.— (V. 115, p. 193, 318, 771, 1333, 1742, 1849, 1955.)

W O R T H IN G T O N  PUM P AND M A C H IN E R Y  C O R P O R A T IO N .— 
O R G A N IZA T IO N .— Incorporated in Virginia on April 21 1916 as a re
organization o f the International Stoam Pump Co., foreclosed per plan In 
V. 101, p. 531, 620, 926; V. 102, p. 1890; V. 104. p. 1384. Properties April
1916, V. 103, p. 139. In Sept. 1919 purchased tno plant, patterns, &c.. of 
tho Eppington-Carponter Pump Co., Pittsburgh. Tho plant is now closed. 
V. 109, p. 1280. Acquired complete control o f the plant at Ilazloton, Pa., 
in A p r if  1921. V. 112, p. 1749.

STOCK.— The five-year voting trust expired on April 1 1921. V. 112, 
p. 1407.

Class A  pref. stock is entitled to cumulative annual dividends at 7% and 
to a preference in assets and dividends over common stock; it is redeemable 
at option of company at 115 and accrued dividends. The Class B pref. 
stock is entitled to annual dividends at 6%, cumulative after April 1919, 
and to a preference In assets and divs. over tho common stock, and 1* 
callable at 105 and divs. With tho Apr. 1 1920 payment, the Class B pref. 
stock came to a parity with the Class A pref. stock as to assets and dlvs.. 
except that the rate o f dividend remains at 6%.

On Dec. 31 1921 $4,407,167 Class A  stock was reserved for additional 
capital to be issued only for cash at not less than par; also, for additlona 
capital. $678,329 Class B and $2,007,851 common stock; while $300,000 
common stock (balance of $1,500,000) was reserved under reorg. plan to 
enlist aid o f new interests.

D IV ID E N D S .— On Class A , July 1 1916 to Oct. 1 1922, Incl., 1 X %  
quar. (7% p. a.) On Class B, July 1 1917 to Oct. 1 1922, incl.. 1 X %  
quar. See V 164, p. 2562. Initial dlv. on common stock of 1 X  % quar. 
was paid April 15 1920; samo amount paid quar. to July 15 1921. In Sept. 
1921 declared 4%. payable in quarterly installments beginning with Oct. 15 
1921. V. 113, p. 1163. Oct. 1922 com. dlv. was omittod. V . 115, p.998.

BONDS.— No mortgage except on vote o f two-thirds of each class of stk.
R E PO R T.— For calondar year 1921, in V. 114, p. 1176, shows: 
Calendar Years—  1921. 1920. 1919.

Billings to customers.......................... $ 17,335,854 $27,924,745 $32,074,592
Gross incomo__________________________$1,908,977
Int., adjust, o f foroign invest’t, &c._ 68,028
Adjustment o f inventories___________  1,999,579
Fedoral taxos________________________  30,000
Divs. on Class “ A ”  pref. stock (7 % ). 391,498
Divs. on Class "B "  prof, stock (6% )- 619,300
Divs. on common stock______________(5%)649,607
Common div. declared in advance___ 259,843
Transferred to rosorvo..'____________  ______

$2,355,858 
24,935

$5,284,105 
27.041

300,000
391,498
619,300

(6)747,129

2,000,000
391,498
619,300

............................. ..........  1,500,000

Balance.......................................dof.$2,108,878 $272,996 $746,266

Total profit and loss surp. Doc. 31- $2,516,855 
Unfilled orders Dec. 31______________ 4,496,232

$4,025,734
9.724,011

$4,352,738
8,784.542

Bal., sur. or def-----def.$9,206,269df$2,691,561 sr$l,288,032sr$6,898,187
Profit & loss, surp........ S7,129.435 $16,335,703 $21,027,264 $19,789,232

OFFICERS.— Pres., Thomas E. Wilson; Vice-Prcs’ts, George n . Cowan, 
A . E . Petersen, J. Moog, A. Lowenstein and V. D. Skipworth; Sec., George 
D . Hopkins; Troas., W . C. Buotho. Office, 816 First Ave., N . Y .— (V. 
115, p. 881, 998, 2058.)

(F . W .) WOOLWORTH CO.— O R G AN IZATIO N  .— Incorporated in 
New York Deo. 15 1911. Acquired the business of F. W . Woolworth & Co. 
S. H . Knox & Co.. F. M. Kirby & Co.. E. P. Charlton A Co., the 5 and 10 
cent store business of 0. S. Woolworth, W. H. Moore and W . H. Moore A 
Son and the controlling Interest in F. W . Woolworth & Co., Ltd., of Great 
Britain. In Oct. 1922 was operating 1,180 6 and 10-cent stores In the 
U. S. and Canada. The F. W . Woolworth Sc Co. fcontrolled) operates 
100 stores in England. See V. 94. p. 667; V. 97, p. 449; V. 107. p. 2482.

STO CK .— The directors on Oct. 11 1922 voted to retire on Fob. 1 1923 
all o f the $9,175,700 outstanding preferred stock at $125 and dlvs. V. 
115, p. 1849.

The stockholders on M ay 19 1920 approved an Increase in common stock 
from $50,000,000 to $100,000,000 and the payment o f $15,000,000 o f the 
Increased stock in the form of a 30% stock dividend to common shareholders 
June 1 to stock of record M ay 1. The remaining $35,000,000 increased 
stock w ill be kept in the troasury for future development and further stock 
dividends as surplus warrants.

D IRE CTO RS.— O. P. Coleman (Pres.), noward Bruco, A. W. Bur- 
chard, Elisha Walker, Edward II. Wells, Lowis L . Olarko, T . Frank Man- 
viile, R. Walter Leigh, Harrison Williams, J. E. Sague (V .-P .), L. F. Roth
schild, Percy Jackson. H. Esk Moller. Tho Secrotary Is O. N  Barney, 
Treas., W . II . Baumcs. N . Y . offico, 115 B ’way.— (V. 115, p. 998, 1544, 
2058.)

W R IG H T  A E R O N A U T IC A L  CO RP.— Incorp. Oct. 9 1919 under laws 
of New York, and took ovor tho aeronautical motor ̂ business o f Wright- 
Martin Aircraft Corp., togothor with all tho assets o f that corporation in 
excess o f $8,000,000. Plant Is located at Patorson, N . J.

D IVS.— Initial dlv. o f 25 conts a share was paid on Aug. 31 1921; same 
amount paid quar.to N ov. 30 1922.

RE PO R T.— N et saios in 1921 were $2,426,186; not profits, aftor all 
charges (including Fedoral taxos), $597,554. Tho profit and loss surplus 
Dec. 31 1921 was $853,391, as compared with $368,032 Doc. 31 1920.

OFFICERS.— Chairman, Richard F. Hoyt; Pros.. F. B. Rontschlor; 
V.-ITcs., E. F. Gilmour; Sec. Sc Troas., J. F. ITInco. Offico, Patorson, N .J. 
— (V. 115, p. 555. 2169.)

WM. W R IO L E Y  JR. CO.— (V. 114, p. 746, 2588,2836; V. 115, p. 1219.)
YA LE  & TO W NE MFG. CO.— (V. 115, p. 983, 2169.)
YO U N G STO W N  SHEET & TU BE CO.— (V. 115, p. 1333. 1541.)
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R A ILR O A D  COM PANIES (Supplementary)
AKRON & BARBERTON BELT RR .— Belt line at Barberton. O . and 

Falrlawn to Akron, O ; total, 22.93m. Stook, $100,000. owned equally 
by tbe Cleveland Akron A Cincinnati, Balt. A Ohio, Erie RR . andNorthern 
Ohio Ily . Bonds auth., $1,500,000; issued, $1,210,000; $352,000 redeemed 
by slaking fund; $260,000 for future needs.— (V . 105, p. 71.)

A K R O N  CANTO N  & YO U NG STO W N R Y .— 184 m. irom Akron to 
Mogadoro completed In 1914. Stock, all Issued, $1,500,000. V. 92, p. 
1434; V. 95, p. 678. In  Jan. 1920 obtained control o f tho Northern Ohio 
RR . under a 999-yoar loase from tho Lake Erie A Western RR . V. 110, 
p. 560. For 1921, gross, $1,658,542; net oper. Income. $392,604: other 
Income, $163,523; deductions, $253,244: bal., sur., $302,883. For 9 mos. 
ended Sopt. 30 1922, gross, $1,625,057: net, after taxes, $583,974. Co
operative contract signed In M ay 1919. Pres., H. B. Stewart, Canton, O.; 
Sec., P. J. Pahler.— (V. 114, p. 1405.)

B U TTE  ANACO ND A &  PA C IF IC  R Y .— Owns Butte to Anaconda. 
Mont., and west to Southern Cross, 47 miles; spurs, 36 m.; 2d track, 2 m. 
sidings, 65 m ; total, 150 m.; also leases Stuart to Anaconda, 9 m.; sidings, 5 
m.; total, 165 miles, o f which 114 miles operatod electrically. V. 97, p. 
1114; V. 96, p. 135. Stock, $2,500,000, o f which Anaconda Copper Co. 
owns 51*% and Chic. MIlw. & St. Paul Ry. 49%. Dividends: 1910 and 
1911, 6%; 1912, 3% and 150% In stock; 1914. 4 4 % : 1915, 6%: 1916, 1917 
and 1918, 12%; 1919. 6%; 1920-21, none. Bonds ($5,000,000 auth. issue), 
o f which $3,OO0,OOO have been sold, aro guar. prin. and int. by Anaconda 
Copper Mining Co. V. 98, p. 837. For year ending Dec. 31 1921, gross, 
$610,383; net. dof. $192,347; chargos, $158,487; bal., def. S350.734 — (V. 
101, p.1884.)

C A L d A R Y  & EDM ONTON R Y .— Owns Calgary Jet.. Canada, to  Ed
monton, Canada, 192.8 miles, and to Fort McLeod, Canada, 107 miles; We- 
tasklwln to Ilardlsty, 100.2 m.; Lacombe to Kerrobert, 223.1 m.; total. 
623.4 miles. V. 93. p. 1785; V. 94. p. 910.

In 1903 re-leased to Canadian Pacific (which owns entire $1,000,000 stock 
and $5,900,000 1st M . 4% bonds) for 99 years: debenture stock Interest 
Is guaranteed at 4% . In 2002 the bonds will be paid or a further lease en
tered Into. V. 76. p. 434; V. 77. p. 1224: V. 80. p. 116.— (V. 94. o. 910.)

CALIFORNIA-W ESTERN RR. & NAVIGATION  CO.— Owns Ft. Bragg 
Cal., to Wllllts, 50.66 miles. Stock Issued, $1.000.000: par, $100. Dlvs. 
paid year 1909, 2 4 % ; 1910. 7 4 % : 1911. 10%: 1912. 10%: 1913-14,none:

1916, 6%; 1917, 2 4 % : 1918. 7 4 % : 1919, 1 4 % . Bonds are guaranteed 
p. & 1. by Union Lumber Co. V. 99, p. 894, 1213; V . 100, p. 1436. Year 
ending Dec. 31 1921, gross, $336,331: net, after taxes, $41,369; other in- 
como, $56,780; deductions, $47,097; bal., sur., $51,052.— (V . 100, p. 1436.)

CAM BRIA  & IN D IA N A  R R .— Colver to Manver, Pa., 19.6 m.; Regan 
Jet. to Nant-Y-Glo, Pa., 14 m.; branches, 11.65 m.; yard tracks & sidings, 
14.25 m.; total, 59.5 m. Stock, $1,500,000. Bonds, $900,000 authorized 
and issued; sinking fund, 2c. per gross ton on coal originating on the line; 
minimum, $16,000.

Authorized issue o f 1st M . 5s o f 1911, $900,000, o f which on Sept. 30 
1922 $900,000 had been issued, and of these $27,000 had been retired. 
The 2-year coll, trust 6% notes issued Aug. 1 1919 to refund $500,000 2d 
M . notes matured, &c., V. 109, p. 370.

Gen. Mtgo. Bonds, 6£ Series “ A ,”  auth., $4,000,000; nominal date of 
issue, Aug. 1 1919; date of maturity, Aug. 1 1944, o f which the par value 
outstanding as o f Sopt. 30 1922 is $1,719,000. O f this amount $89,000 are 
in treasury.

Equipment trusts Sopt. 30 1922, $75,000 “ B”  5s, duo annually to Feb. 1 
1927; $120,000 “ C ”  5s, due annually to Feb. 1 1928; $168,000 Series “ E ”  
5s, due part annually to M ay 1 1929, and $880,000 “ F ”  4 4 s , due annually 
to Dec. 31 1931.

E A R N IN G S .— For cal. year 1921, gross, $791,590; net, def. $354,819• 
other income, $726,015; deductions, $160,995; bal., sur., $225,558. In 
1918 paid dividends of 33 1-3% stock on the common stock and 6% cash.

Vice-Pres., F. E. Kerriman; Sec., S. B. Wixom; Treas., L . G. Ball. 
Office, 1500 Locust St., Phila., Pa.— (V . 114, p. 1067, 2467, 2716, 2822.)

YOSEM1TE V A LLE Y  RR .— Merced. Cal., to the Yosemlte National 
Park. 78 miles, completed M ay 15 1907. Stock, $5,000,000, all outstand
ing; par, $100. 1st M . bonds ($3,000,000 auth.). V. 82, p. 511,930; V. 84. 
p. 1553. Chairman of bondholders' committee, Charles K. McIntosh, care 
Mercantile Trust Co., San Francisco. 1st M . coupons due Jan. 1 1919. 
were met in June 1919, the stockholders providing at least a part o f the 
funds. V. 109, p. 74. Coupons duo Jan. 1 1922 wore paid in June 1922. 
V. 115, p. 75; V. 112, p. 163. Second mtge. 5s, $2,000,000 held in treasury 
Juno 30 1914. For 1920. gross, $518,609: net oper. income, $234,489; 
other income, $4,892; int. A; rentals, $262,813; bal.. def., $23,433. V. 109,

f. 74. Pres., Frank G. Drum, West Coast L ife Bldg., San Francisco.—  
V. 115, p. 75.)
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NEW  Y O R K  AND B R O O K L Y N  B AN K S.

Com panies.
Capital. Surplus & Dividends.

Par A m ou n t. profits. 6 Period 11921 1920. Latest.

New York . $ s $ %(28) America a 1(XJ 5.500.00C 5.502.50C Q— J 12 33 s Oct.’22. 3
Am Exchange 100 5,000,00C 7,846,OOC Q—J M 14 Oct.’22. 3 h  

Oct.’20. 6Amer Union a 10C 200,OOC 66,OOC Q— J nil IS
(28) Atlantic -
Atlas a______
Baltic Statesa

100 1.000.00C (28) y — f n  2 i 12 Ju ly ’22. 3]100
100

200,000
200,000

95,300
67,600

Beg.Sus Aug 7 1922. V . 115, p.727 
Jan.’22.5(17) 
July ’22. 3Battery Park 100 1,500,000 1,219,900 J & J rl2 rl2

Bigelow St’e a 10(1 100. OOC 26,000 Beg.bus 
Q— P

Jan. 27'2l V. 112, p. 440
B ow ery.a___ 100 250,OOC 873,300 32(16) 36 Nov’22.l0(15)
Bway Cent.a 100 200.00C 111,800 Beg.bus M ay 1914. V. 98, p .1580
Bronx Bor.a. 100 150,OOC 301,800 J & J None None Ju ly ’ 15. 5
Bronx ______ 100 200,OOC 262,000 J & J 1C 10 July ’22. 5
Bryant Parka 100 200,OOC 207,300 J & J 8/ 6 July’22.3(29)
Buteh&Drov 25 (7500.000 214,200 Q— J 9t<q 74$ Oct.’22. 2Capitol______ 100 (30 156550C 429,000 Beg.bus J ’ne5 1922. V .114,p.2516
Cent Merc .a ion 200,OOC 102,800 J&D 31 12n 12n Juno 30 ’22. 4
Chase_____ __
(11) Chatham

100 20,000,000 21,787,300 Q— J 16 16 Oct.’22. 4
& Phenix . 100 U1050000C 9,810,400 Q— J 16 16 Oct.’22. 4

Chelsea Ex.a 100 1,000,000 173,500 A — O None None
Chem ical___ 100 4,500,000 16,004,200 Bl-mo. 24 2214 N ov.’22. 4
C ity----------- 100 40,000,000 50,929,000 Q— J 20 o 165»o Oct.’22. 4
City Co. Nat. 100 10.000,000 q — J 8 8(1) Oct.’22. 4/
Coal & Iron. 100 1,500.000 1,339,600 Q—J 12 12* Oct.’22. 3
Colonial.a . . 100 800,000 1,820,100 Q— J sl5 15s Oct.’22. 3(5)
Columbia a . . 100 2,000,000 2,055,400 J&D 31 n o 10/ June30 ’22. 4
Commerce . . 100 25.000,000 37,778,500 Q— J 15s 13/ Oct.’22.3(10)
Comm’w ’la .. 100 400,000 935,000 J & J 7c 10 Ju ly ’22. 5
Continental a 100 1,000,000 879,400 F & A 7 7 Aug.’22. 34$
CornExch.a. 
Cosmopol’n a

100
100

t>8,250,000 
200,000

11,402,000
89,800

Q— F 20 20 N ov.’22. 5
East R iver.. 100 1,000,000 834,200 J & J 12 94$ June30’22. 6
Europe a____ 100 (22)150000 331,800 J & J (22) None July ’22. 6
F ifth _______ 100 (12)120)000 1,058,900 Q— J 9 74$ Oct.’22. 2 4$
Fifth A ve .a . 100 500,000 2,359,200 Q— J 51 p 54 p Oct.’22. 6 p
F irs t_______ 100 10,000,000 47,398,300 Q— J 35 20 Oct.'22. 5
First Security 100 10,000,000 Q— J 115 3()t Oct.’22. 5
G arfie ld____ 100 1,000,000 1,621,700 Q— M sl5 15s Sept. 30’22. 3
G otham ____
Grace (W  .R .)

100 1.500,000 1,479,500 Q— J 12 13/ Oct.’22. 3
& C o .a___ 100 500,000 1,267,900 M & S 8 8 Aug. 15’22. 4

Greenwich a. 100 1,000,000 2,097,100 Q— J *13 18n Oct.’22.3(20)
Hanover____ 100 (14)5,000,000 20,529,100 Q— J 32 32 Oct.’22.6(14)
Harriman___ 100 1,000,000 1,639,800 J & J 18f/ 10 July ’22. 10m
Imp. & Trad. 
Industrial a .

100 1,500,000 8,627,700 Q— J 24 24 Oct.’22. 6(3)
100 1,000,000 610,200 Beg.bus Dec 22’19 See note (9)

(21) Irving___ 100 12.500.000 11,027,400 12 12 Oct.’22. 3
Lebanon ____ 100 250,000 62,500 Beg.bus J’el5 1922.
Manhattan.a 50 (24)5.000000 17,584,000 Q— J 24 24 Oct.’22. 6
(32) Moch&M 100 10,000,000 17,847,700 y — j 20 20 Oct.’22. 5
Mutual a ____ 100 200,000 841,700 Q—J 30 30i Oct.’22. 5*
Nat. Am er.. 100 1,000,000 528,800 Beg.bus Apr. 21’20 V .110,p.1717
New N eth .a . 100 600,000 491,800 y —  J 8 7 q Oct.’22. 2
(33) New York 100 2.000,000 (33) Q— J r26 23s July ’22. 8(4)
Nor. Amer.a 100 200,000 101,200 Beg.bus .Sep

(8)16
30’20 V. I l l ,  p.1,341

Pacific.a____ 100 1,000,000 1,720,800 0 — F
16&

N ov.’22. 4(8)
Park ______ 100 10,000.000 23,757,000 O— J r30 Oct.’22. 6
Peop Com'l a 100 100.000 55,300 Beg .bus Dec. 15'20 V .Ill,p .2486
Progress____ 100 40 >.00 ) 18,800 Bog. b us. S ept.8 1919.
Public______ 100 (23)3,000.000 4,917,800 Q -M  31 16 16 Dec.30’22. 1
(13) Seaboard 100 4,000,000 6,934,900 Q— J 12 12 Oct.’22. 3
Slav Imm g ’ta 100 100,000 30,200 Beg.bus Jan28 1922.
Standard a . . 100 100,000 155,700 J & J s!) JIy’22.44$ 6) 

Oct.’22. 4( t )State a______ 100 2,500,000 4,630,000 Q— J 12 12
Term ’l Excha 100 200,000 62,500 Beg.bus .Nov 14’21 V .113,p.2156
23d W ard.a. 100 (25)250000 277.000 F & A 10 8 Aug’22.10(35)
(11) Union Ex 100 1,000,000 (11) J & D 31 10 10 June30 ’22. 6
Union L ib .a . 100 125,000 (h) In Haul datio n Oct 1 1922.
Un'd States a 100 22.000.000 665,000 Q— J 10 74$ Oct.’22. 2 4$
Wash H 'ts.a 100 (27) 200,000 319,800 Q— J 12 12 S,30’22.14$ (26 

Oct.’22. 5Yorkville a . .
Brooklyn. 

Coney Isl’d.a

100 200.000 1,055,000 Bi-m'ly 40(16) 40(16

100 200.000 165,700 J & J 9 9 July’22. 4tc
First ............ 100 500,000 986,500 Q -J 127 12/ 

6 ’20
Oct.’22. 3e

Globe Exch a 100 200.000 70,200 Beg.bus .Dec.
Greenpoint. . 100 200.000 395,200 J & J nlO 10 n July’22. 5/
(34) Homest a 100 200,000 (34) I & J 6 3 Jan.’22. 3
Mechanics a . 50 1.600.000 1,742,600 Q -J 8 10 f Oct.*22.5(31)
Montauk a . .  
Municipal, a .  
Nassau ____

100
100

(36) 290.000
(37) 2)0.000

120,400
161,500

1,571,700

Q— J None None Ore.’22. 1 4$f 
Oct.’22.2(17) 
Oct.’22. 3100 1.000.000 Q— J 12 14/

1 North Side a 100 200,000 (ID J & J rl2 11m Jan.’22. 6s
People’s ____ 100 200.000 339,700 J & J 8 8 July’22. 4
West End a . 100 200.000 148,000 J & J July’22. 4

a State banks. 6 Sept. 15 1922 for national banks and Sept. 30 1922 for State 
banks, c Decrease due to change In dividend period, d Increase duo to change In 
dividend period, e Paid In Jan. 1922 24$% regular and 24$% extra. /Includes 
extra dlv. of 2%. a Capital of National Butchers’ & Drovers’ Bank Increased from 
$300,000 to $500,000 as of May 0 1921 and first quar. dlv. paid on new capital In 
April 1921, 2%; paid also 2% each In July and Oct. 1921; 34$% paid on old capital 
In Jan. 1921. 6 In liquidation since Oct. 1 1922. 1 Includes extra dlv. of 10%.
}  Paid In each quarter of 1920, 1921 and 1922 2 4$% regular and 4$% extra, k In
cludes extra dlv. of 1%. I Paid In both Jan. and July 1922, 2% extra In addition to 
regular 5%. m Includes extra dlv. of 5%. n Includes oxtra dlvs. of 4%. o Paid In 
1920 16 2-3% as follows: special dlv. of 1 2-3% Jan. 1920 In connection with change 
In fiscal year, semi-annual dlv. of 5% and 5% extra In July 1920, and quar. dlv. of 
4% and 1% extra In Oct. 1920; paid 4% regular and 1% extra each quarter of 1921 
and also In Jan. 1922. p Paid special dividends as follows: July 1920, 30%; July 
1921,30%; July 1922, 24%. q Paid In 1920 semi-annual dlv. of 4% and 1% exd-a In 
April 1920 and first quarterly dlv. of 2% on Oct. I 1920. r 6% of this is extra 
s Includes extra dlvs. of 3%. t Paid 14$% each In Juno, Sept, and Dec. 1922. 
u Capital of Chatham & Phenlx Nat. Bank Increased from $7,000,000 In Jan. 1922 
(V. 114, p. 273, 167: V. 113, p. 2787, 2474). r Stockholders of Corn Exchango Bank 
are to vote Nov. 23 on Increasing capital from $8,250,000 to $9,000,000 (V. 115, p. 
1912, 2015). to Jan. 1922 dlv., 5%. z Capital of Bank of United States Increased 
to $2,000,000, effective April 10 1922 (V. 114, p. 1144). y Includes extra dlv. of 
8%. z Paid In 1920 semi-annual cash dlv. of 16% Jan. 2, cash dlv. of 11% and stock 
dlv. of 200% In connection with merger with Franklin Trust Co. and quar. cash dlvs. 
of 3% each on July 1 and Oct. 1. ♦ Paid In Jan. 1922 an extra dlv. of 10% In addi
tion to the quarterly distribution of 5%. t Paid In Jan. 1922 a somi-annual dlv. of 
6% and an extra dlv. of 4%; dividend period changed to quarterly, and first quar. 
dlv. 4% paid In April 1922. t Includes extra dlvs. of 24%. § Paid In Jan. 1922 an
extra dlv. of 10% In addition to the quarterly distribution of 5%. K North Side 
Bank merged Into the Manufacturers’ Trust Co. as of April 28 1922 (V. 114, p. 1733, 
1496). (1) Paid In 1920 two semi-annual dlvs. of 2% each In Jan. and July and one
quar. div. of 2% In Oct. (2) Paid In Jan. 1921 24$% regular and 2% extra. (3) 
Dividend periods changed from semi-annual. J. <fc J., to Q.-J.: first quar. div., 6%, 
paid in April 1922; semi-annual dlv. of 12% paid In Jan. 1922. (4) Paid In both
Jan. and July 1922 5% regular and 3% extra. (5) Paid In Jan. 1922 3% regular and 
3% extra. (6) Paid 14$% extra In both Jan. and July. (8) Paid extra dlv. of 2% 
each quar. In 1920, 1921 and 1922. (9) Sec V. 109, p. 2409, 2326, 1243; V. 113, p.
1220. (10) Paid in Jan. 1922 3% regular and 4% oxtra. (11) Union Exchango Bank 
purchased by Chatham & Phenlx Nat. Bank, July 4 1922 (see V. 115, p. 148).
(12) Capital of Fifth National Bank Increased from $1,000,000 to $1,200,000 as of 
Jan. 2 1922. (13) On March 30 1922 stockholders of Seaboard National and Mer
cantile National (formerly the Mercantile Trust Co.) banks voted to merge as of 
April 1 1922 under name of Seaboard Nat. Bank (V. 114,p. 1370,377). (14) Capital
of Hanover Nat. Bank Increased from $3,000,000 to $5,000,000 by the payment of a 
stock dlv. of 66 2-3% on June 6 1922 (V. 114, p. 1973, 2546, 2791); paid first div. of 
6% on new capital of $5,000,000 In July 1922. (15) Paid both In Feb. and May 1922
3% regular and 5% extra; In both Aug. and Nov. 1922 3% regular and 7% extra. 
(16) Includes extra dlv. of 20%. (17) First dlv. paid April 15 1922, 2%; and same
amount In July and Oct. 1922. (20) Paid in Jan. 1922 3% regular and 1% extra.
(21) Directors of the Columbia Trust Co. and Irving Nat. Bank have votod to recom
mend to their respective shareholders to consolidate under the name of the Irvlng- 
Columbla Bank & Trust Co. (see V. 115, p. 1912). (22) Capital Increased from
$150,000 to $450,000 and a stock dlv. of 100% paid May 16 1921 (V. 112, p. 2051).

(23) Capital to bo Increased from $3,000,000 to $3,500,000, a stock dlv. of 16 2-3% 
being paid In connection therewith (V. 115, p. 2126). (24) Stockholders of Bank of
Manhattan Co. to vote Dec. 5 on Increasing capital from $5,000,000 to $10,000,000 
and declaring a stock dividend of 100% (V. 115, p. 2126). (26) Paid In Jan. and
April 1922 3% each, and July and Oct., 14$% oach. (28) Atlantic National Bank 
and Bank of America consolidated as of July 17 1922 (seo V. 114, p. 2681; V. 115, p. 
272. (29) Jan. 1922 dlv. 3% regular and 2% extra. (30) Authorized capital Is
$2,000,000. (31) Paid in Jan. 1922 2% regular and 2% oxtra; April 1922, 2%; July
1922, 3%, and Oct. 1922, 5%. (32) Lincoln Nat. Bank (formerly Lincoln Trust
Co.) merged Into the Mechanics & Metals Nat. Bank as of July 22 1922 (V. 115, p . 
510, 404; V. 114, p. 25 46 , 2791). (33) Bank of New York and Now York Life Insur
ance & Trust Co. consolidated under name of Bank of New York & Trust Co. as of 
Sept. 21 1922 (seo V. 115, p. 1398, 1179, 30; V. 114, p. 2791); a stock dlv. of 25% 
was paid on Bank of New York stock in Sept. 1922 In connection with consolidation. 
(34) Homestead Bank merged with Peoples Trust Co. as of June 19 1922 (V. 114, 
p. 2792, 2315). (35) Paid In both Feb. and Aug. 1922 extra dividends ol 5% In
addition to regular quar. payment of 5%. (36) Capital Increased from $100,000
to $200,000 (V. 115, p. 957). (37) Capital increased from $200,000 to $100,000
(V. 115, p. 957).

NEW  Y O R K  AND B R O O K LYN  T R U S T  COM PANIES.

Com panies.
Capital.

Surplus & 
undivided 
profits on 

market vat
Sept.3 0  '22

Dividends paid in 1920 and 1921 
and also Iasi dividend.

Par A m ou n t. P eriod . 1921. 1920. Last paid . %

New York.
Am erican___

$
100

$
12,000.000

s
1,060,600 Q—M31 44$ 14$ Sept,30'221 4$

uBk of N  Y  & 
Trust C o .. 109 4,000,000 11,879,700 See N ote (u). Oct ’22. 5

Bankers_____ 100 20,000,000 25,014,300 O —J 20 20 Oct ’22. 5
Cent Union.. 100 12,500,000 19,079,600 Q— J 22 22 Oct '22. 54$
Columbia___ 100 5.000,000 7,945,000 Q— M30 020 020 Sept30’22. 4
Commercial . 100 1,000,009 334,800 Meg. bus N ov. 1906.
Corporation . 100 500,000 113,000 Q—M31 10 10 Sept30’2224$ 

Sopt29’22 3 
Sopt.30'22 1

Em pire_____
Equitable___

100
100

2.000.000
12,000,000

2,549,000
15,462,700

y — M31
Q— M31

/iv
p20

el9
f21

Farm L & T r 100 5,000,000 14,889,300 Q— F 20 20 Nov ’22. 5
Fidelity-Int . 100 1,500,000 1,824,100 Q—M31 10 10 Sent30’222 4$
Fulton______ 100 500,000 737,400 J & J 612 612 July ’22. 5
Guaranty___ 100 25.000,000 17,601,500 Q— IU31 16 20 Sep\30'22. 3
Hudson_____ 100 M500.000 726,700 Q—M31 10 10 Sept30'2224$
Ital Disc& Tr 100 1.000,000 567,000 J&D 30 5 10 June30’21. 5
LawTitle&Tr 100: r 1,000,000 6,690,300 Q —J i 7 68 Oct ’22.14$/
xLincoln____ 100 2,000,000 (x) Q— F 6 5 Feb '22. 14$ 

Jan ’22. 46m Mercantile. 100 1,000,000 (m) y — J 8 6,
Metropolitan 
«N  Y L lf l& T r

100 2.000,000 3,729,000 Q— M31 16 16 Seot30'22. 4
100 1,000,000 00

17,336,700
J & Dj 30 25 July '22.1 % v

New Y o rk__ 100 10.000.000 Q— M31 23 n 32 Sept 30'22. 5
T itle Gu & Tr 100 r 7,500000 14,528,000 Q—  M31 25* *25 Sopt.30’22. 4
U S M  & Tr’st 100 p3.000,000 4,510,000 Q— M31 p22

660
24 Oct ’22. 4

United States 
Brooklyn. 

Brooklyn____

100 2.000.000 16,172,400 Q— J 50 Oct '22.124$*

100 1.500,000 3,137,100 Q—J 21 630 Oct ’22. 6
Kings County 100 500,000 3,319,700 O — F 32 30 Nov '22. 8
/Manufac'rs. 100 2.500.000 2,753,800 Q— J 12 12 Oct. '22. 56
M id w oo l____ 100 500,000 290,600

2.764,400
SeeV .ll 
Q -M  31

1.P.1 56; V. 110, p. 2451, 1612
y Peoples____ 100 1.600,000 186 16 Sept30’22. 5

a Docreaso duo to chango In dlv. porlod. 6 Incl. oxtra dlvs. o f 2% 
c Increaso duo to change in div. porlod. d Paid in Jan. 1922 an extra div 
o f 4% . e Incl. oxtra dlv. o f 7%. f  Incl. oxtra dlv. o f 5%. 0 Incl. oxtra
dlv. o f 4% . h Incl. oxtra div. o f 10%. i Incl. extra dlv. o f 1%. j  Paid 
in Jan. 2% oxtra. * Incl. extra cash dlv. o f 5% In both 1920 and 1921. 
Also paid 2 stock dlvs., 20% on July 0 1920 and 25% on Doc. 31 1921. 
I North SIdo Bank morgod Into tho Manufacturers Trust Co. as o f Apr. 28 
1922; V. 114, p. 1733, 1496. m Mercantile Trust Co. converted into a na
tional bank and morgod Into tho Seaboard Nat. Bank under name of lat
ter as o f Apr. 1 1922; V. 114, p. 1370, 377. n Paid In 1921 8% in March 
on old capital o f $3,000,000 and 5% Juno 30, being tho first dlv. since 
consolidation with tho Liberty Nat. Bank, and first on new capital o f $10,- 
000,000; Sopt. and Dec., each 5% . p  Paid In 1921 6% each Jan., April 
and July on old capital o f $2,000,000. Capital Increased to $3,000,000. 
taking effect Aug. 1 1921, and a stock dlv. o f 50% paid Aug. 1 In connec
tion therewith; 4% paid Oct. 1 on now capital o f $3,000,000. q Paid In 
1922 regular somi-annual dividend of 15% and in July 1922 154% cash, 
and on Sept. 11 50% In stock, tho two latter payments bolng in connection 
with tho merger with tho Bank o f N . Y . s Paid in 1922 two semi-annual 
dividends o f 25% each, In Jan. and July, and first quarterly payment. 
124$%. in Oct. t Capital increased from $1,500,000 to $2,000,000 as o f 
July 1 1922. Soo V. 115, p. 148. u N . Y . Life Ins. & Trust Co. and Bank 
o f Now York morgod as o f Sopt. 21 1922 under namo of tho Bank of Now 
York & Trust Co. Soo V. 114, p. 2791; V. 115. p. 361, 1179, 1398. r Spe
cial mooting o f stockholders to bo hold to voto on Increasing stock from $4 .- 
000,000 to $6,000,000 and authorizing a 50% stock dividend. V. 115, p. 
2127. w Stockholders to voto at mooting on Nov. 28 on increasing stock 
from $500,000 to $700,000. V. 115, p. 2238. x Lincoln Trust Co. con
verted to a national bank and merged with the Mechanics Sc Metals Nat. 
Bank as o f July 22 1922. V. 111. p. 2546, 2791: V. 115, p. 404. 510. 
y Homo Bank o f Brooklyn purchased by Peoples Trust and m >rg ■ 1 into 
latter under dato o f June 19 1922. V. 114, p. 2315, 2792.

N E W Y O R K A N D B R O O K L Y N  FIRE  INSU R ANCE COM PANIES.

Com panies.
Capital Atei Surp. 

Dec. 31 
1921.

Dividends.

Par A m ou n t. 1921. 1920. 1919. Last paid. %

Amer. Alliance.
$

100
t

1,000.000
$

l ,255,225 20 20 el 9 4$ Oct '»)■) r>
Bankers & Ship. 109 1,009.000 461,240 Doga ri bus . In N ov. 1918
City of N  Y ____ 100 1,090.000 627,145 10 10 0 July *22. 5
Commonwealth 109 500.000 1,376,440 10 10 None Feb 10
Continental____ 25 10.000.090 12.139,299 20 20 20 Julv 12
Fidellty-Phenlx 12) 15,900.000 8,596,501 30 30 30 July **>»> 20
Globe & Rutgers 190 6700.000 12,939.689 60 60 606 Oct ”22. 206
Great American 100 010.000000 12,213,011 16 el8 254 Oct *22. 4(/
Hamilton F ire.. 15 200.001 737.137 12 12 12 Nov ’22. 3
H anover______ 50 1.009,000 1,036,817 10 10 19 Oct ”22, 24$
Home__________ 100 12 000.900 20,964,108 25 25 25 June '22. 121$
Mercantile_____ 100 1.000,000 1,096,653 10 10 None Feb *22 10
Nat. Liberty___ 50 *1.090,000 3,020,665 s22 4$ *22 4$ 20 July *22 10*
Niagara Fire___ 50 2.000.000 3.718,495 20 u25 25 u July ’22. 10
Northern______ 109 590.000 514,305 7 7 7 Julv *22 4
North River___ 25 2,000.000 2,014,797 10 mlO 10 Dec *22 2 4$
Pacific Fire____ 25 400.000 802,752 15u ul5 15« Oct ”22. 5 r
Queen o f Amer. 109 2,000.000 5,298,172 35 30 25 July '21. 174$
Stuyvesant____ 100 700,000 233.708 None None None ( )ct 22 1 'At
jUnitod States.. 20 1,400,009 3.058.236 G2 4 10 10 Nov 2 2 2 1 j
Westchester___ 10 1,000.000 1,795,451 u25 u 25 25u Nov *22. 6m

b Includes extra dividend of 20%. c Paid In 1920, 6% on old capital of $5,- 
000,000 and 12% on new capital of $10,000,000. d Ono per cent of this Is extra. 
e Increaso duo to chango In dividend porlod. / 14$% of this Is oxtra. o Capital 
to bo Increased from $10,000,000 to $12,500,000. A stock dividend of 25% to bo 
paid to holders of record Nov. 25 1922. h Paid In 1922, 15% each quarter and 
extra dividends as follows: Jan., 2%; April, 3%; July, 4%;., Oct., 5%. Also 
stockholders voto Nov. 28 I/122 on approving a stock dividend of 400%, Increasing 
stock from $700,000 to $3,500,000. I Capital Increased, effective Nov. 4 1922, 
from $2,500,000 to $5,000,000 and par value reduced from $100 to $25. J Htock- 
holders of Colonial Ins. (capital $600,000) nnd United .States Flro Insurance Com
panies to voto Nov. 28 on consolidation under name of United States Flro Ins. Co. 
with capital of $2,000,000. k Stockholders to voto Dec. 1 on Increasing stock 
from $1,000,000 to $1,500,000 and to declare a stock dividend of 50% in con
nection therewith. < Paid on Oct. 27 1922 a dividend of 14$%. flrst slnco Jan. 
1917. m Paid 5% each quarter In 1922 and extra dividends of 1 4$% each In Feb. 
and Aug. and 1% each In May and Nov. s Two and one-half per cent of this Is 
extra, u Five per cent of this Is extra, v Paid 5% each quarter In 1922.
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Companies not given in the tables in their alphabetical order may be found by reference to the index below.

B

N am e W ill be Found under—

Aberdocn A Asheboro.......................Norfolk Southern.
dlrondack___________________   Delaware A Hudson.

Aetna Explosives Oo............................Hercules Powder Co.
Alabamo Central.......... .......................Southern Railway Co.
Alabama Midland___:.........................Atlantic Coast Line RR.
Alabama Steel A Shipbuilding Co___Tennessee Coal, Iron & RR. Co.
Albany & Northern.... ......................Georgia Southwestern & Gulf.
Alberta Ry. & Irrigation C o_________Canadain Pacific Ry.
Aigoma Central Terminals................. Algoma Central & Hudson Bay Ry.
Algoma Steel Corporation.......... ....... Lake Superior Corporation.
Allegheny Valley____________________ Pennsylvania RR .
Almagordo & Sacramento Mtn. R y .-E l Paso & Northeastern RR.
American Coal Products C o.......... ..Barrett Company.
American Dock & Improvement____Central o f New Jersey.
American Graphophone C o__________Columbia Graphophone Co.
American Oilfields C o_______________ California Petroleum Co.
American Plpo & Foundry C o_______ U. S. Cast Iron Pipe & Foundry ( ’o.
American Petroleum Co_____________ California Petroleum Co.
American Spirits Manufacturing___ U. S. Food IToducts Co.
American Steamship C o . . ........ .........United States Steel Corporation.
Arkansas Oklahoma A Western_____Kansas City A Memphis.
Aroostook Northern R I i____________Bangor A Aroostook RR.
Aroostook Valley (Electric) R R ____ Canadian Pacific.
Associated Merchants Co___________ Associated Dry Goods Corporation.
Atlanta Knoxville A  Northern______ Louisville A Nashville.
Atlanta A Northern R R _____________ Atlanta Tennessee A Northern Ry.
Atlantic A  Birmingham_____________ Atlanta Birmingham A Atlantic.
Atlantic A Northwest........ ................Canadian Pacific.
Atlantic Petroleum Corporation____ Cosden A Co.
Atlantic A Yadkin R R ....................... Southern Ry.
Augusta Southern R R ...... ......... .......Georgia A Florida Ry.
Augusta Terminal R y ...... ..................Charleston A Western Carolina Ry.
Austin A Northwestern_____________ Houston A Texas Central.
Ayer M ills_______________________ ___ American Woolen.

altimore A Cumberland Valley R R . Western Maryland RR.
altlmore Electric__________________ Consol. Gas El. Lt. A P. of Balt.

Baltimore A Harrisburg R R ________ Western Maryland RR.
Bangor A Portland _________________ Delaware Lackawanna A Western.
Bay C ity A Battle Creek........ ...........Michigan Central.
Bay Counties Power Co_____________ Pacific Gas A Electric Co.
Bedford Belt . . ___________ Chicago Terre Haute A Southeastern.
Bellingham A Northern Ry. Co------ Chicago Milwaukee A St. Paul.
Bollows Falls Power C o..................... New England Company (Industrials).
Bennington A  Rutland______________ Rutland RR.
Bergen County R lt -----------------------Erie RR.
Bessemer Coal A Coke Co.......... .......Republic Iron A Steel Co.
Big Sandy ___________________ Chesapeake A Ohio.
Billings A East Mountain Power Co..Montana Power Co.
Binghamton Gas Works...................... Ymerican Light A Fraction.
Birmingham Belt........ ........................St. Louis A San Francisco.
Bluff Point Land Iinpt. C o................Delaware A Hudson Co.
Boonvillo Bridge................................Missouri Kansas A Texas.
Boston A Lowell......................... .......Boston A Maine RR .
Boston A New Yors: Air Line_______ Now York New Haven A liar.ford.
Hover Valloy________________________Chicago A North Western.
Brfnson Railway____________________ Savannah A Atlanta Ry.
Brooklyn A Montauk........................ Long Island.
Brunswick A Western_______________ Atlantic Coast Line RR.
Buffalo A Susquohanna Iron C o____Rogers-Brown Iron Co.
Buffalo A Southwestern.....................Erie RR.
Bullfrog-Goldfield.......................... ..Las  Vegas A Tonopah.
Bullock Eloctric Manufacturing_____Allis-Chalmers Manufacturing Co.
Bullock Manufacturing Co. _____ _ \llis-Chalmers Manufacturing Co.
Burlington Cedar Rapids A Northern .Chicago Rock Island A Pacific. 
Burlington A Missouri River . . Chicago Burlington A Quincy.
Butte Electric A Power Co__________Montana Power Co.

Cairo Bridge Co______ _____________Illinois Central RR .
aldwell A Northern ___________Carolina A Northwestern.

Calgary A Edmonton R y ___________Canadian Pacific Ry.
California Central Gas A Electric Co-Pacific Gas A Electric Co.
California Electric Generating Co___Great Western Power Co.
California Oas A Electric Corp ____Pacific Gas A  Eloctric Co.
California Northwostorn.................... Northwestern Pacific.
Cambria A Clearfield_______________ Pennsylvania RR .
Canada Atlantic____________________ Grand Trunk Ry.
Canadian Northorn Alberta R y _____ Canadian Northern Ry.
Canadian Northorn Coal A  Ore Dock.Canadian Northern Ry.
Canadian Northern A  Western Ry..Canadian Northern Ry.
Carneglo C o_________________________ United Statos Steel Corporation.
Carolina Central____________________ Seaboard Air Lino.
Carthago A  Adirondack______ _______Now York Central RR .
Carthage Watertown A Sack. IIarb._Now  York Central RIt.
Cataract Power A  Conduit C o______ Buffalo Gonoral Eloctric Co.
Cedar Rapids Iowa Falls A  Northw. .Chicago Rock Island A  Pacific.
Cedara Rapids M fg. A  Power C o____ Montreal Light, Heat A  Power.
Cedar Rapids A  Missouri R iver_____Chicago A  North Western.
Central Arkansas A  Eastorn_________St. Louis Southwestern.
Central Branch R y ________  _______ Missouri Pacific.
Central Branch Union Pacific_______ Missouri Pacific.
Oontral California Electric C o_______Pacific Gas A  Eloctric Co.
Central District Tel. Co. of Plttsb__ Bell Tel. Co. o f Pennsylvania.
Central Foundry C o_______  _____ Iron Products Corporation.
Central Georgia RR . A  Banking-----Central o f Georgia Ry.
Central Iron A  Coal_________________ Central Foundry.
Central Now York A  Western_______ Pittsburgh Shawmut A  Northern RR.
<lontral Ohio................... ........ Baltimore A  Ohio.
Central Ontario R y __________________Canadian Northern Ry.
Central l ’ etroloum........... ... ............Texas Company.
Central A  South American To leg-----All America Cablos, Inc.
Central Terminal R R ...... .............— Minneap. St. Paul A  Sault Sto. Marie.
Contra! Union Gas_____ ______ ______Consolidated Gas o f New York.
Central Vermont Transportation____Central Vermont.
Chalmers M otor..................................Maxwell Motor.
Charleston N orth ern .......................Seaboard Air Line.
Charleston A  Savannah______________Atlantic Coast Lino RR .
Cliartiers______________ ______________Pittsburgh Cine. Chicago A  St. Louis.
Chateaugay Ore A Iron C o__________Delaware A  Hudson Co.
Chatham A Lobanon Valley_________ Rutland RR.
Chattanooga Romo A Southorn_____ Central of Georgia.
Chevrolet Motor C o_____  __________General Motors Corporation.
Chicago A  Atlantic Terminal C o___ Erie RR .
Chicago Dock_______________________ Chicago Utilities.
Chicago Edison C o__________________Commonwealth Edison Co.
Chicago Gas Light A Coke_________ People’s Gas Light A Coke.
Chicago A Grand Trunk R y ---------- Grand Trunk Western Ry.
Chicago A  Groat Western-------------- Balt. A  Ohio Chicago Terminal RR.
Chicago Hammond A YVostorn______Indiana Harbor Beit.
Chicago A  Indiana Coal---------------- Chicago A  Eastern Illinois.
Chicago Indiana A Southorn---------- Now York Central RR.
Chicago Ind. A  St. Louis Short Llno.CIovcland Cine. Chicago A St. Louis.
Chicago Kalamazoo A  Saginaw-------Michigan Central.
Chicago Milwaukee A  Puget Sound..Chicago Milwaukee A St. Paul. 
Chicago St. Louis A Now Orleans__ Illinois Central.
Chicago St. Louis A Pittsburgh........Pittsburgh Cine. Chicago A St. Louis.
Chicago Subway_____________________Chicago Utilities.
Chicago (Boll) Telephone C o_______ Illinois Boll Telephone Co.
Chicago Wisconsin x  Minnesota____Wisconsin Central.
Choctaw A Memphis..........................Chicago Rock Island A Pacific.
Choctaw Oklahoma A Gulf................Chicago Rock Island A Pacific.
Cicero Gas C o.....................................Public Service Corn, o f Nor. Illinois.
Cincinnati Gas Transportation Co___Columbia Gas A Electric Co.
Cincinnati Hamilton A Dayton------- Baltimore A  Ohio RR .
Cincinnati Ind. St. Louis A Chicago.Cleveland Cine. Chicago A St. Louis.
Cincinnati A Muskinguhi Valloy____ Cleveland Akron A Cincinnati.
Cincinnati Sandusky A Cleveland___Cleveland Cine. Chicago A St. Louis.
Cincinnati Southern....................... .Cincinnati New Orleans A  Texas Pac.
Cincinnati Wabash A Michigan R y . .Cleveland Cine. Chic. A  St. L. Ry.

N a m e. W ill Be Found Under—
City Electric Co. o f San Francisco__ Great Wostern Power Co.
Civic Investment A  Industrial Corp ..M ontreal Lt., Ht. A  Power Consol.
Cleveland Akron A  Columbus_______ Cleveland Akron A  Cincinnati Ry.
Clearfield A  Jefforson________________Pennsylvania RR .
Cleveland Columbus Cin. A  Ind_____Cleveland Cin. Chicago A St. Louis.
Cleveland Lorain A Wheeling_______ Baltimore A Ohio.
Cleveland A M arietta________________Toledo Columbus A Ohio River.
Cleveland Short Lino________________ New York Central RR.
Cleveland Terminal A  Valley_______ Baltimore A Ohio.
Clinton-Wright Wire Co____________ Wickwiro Spencer Steel Corporation.
Clyde Line---------------------------------- Atlantic Gulf A  West Indies SS. Co.
Coal A Coke R y ______________________ Baltimore A Ohio R It.
Coal A  Iron R y . . _____ ______________ Western Maryland.
Coal River A Western________________Chesapeake A Ohio.
Colorado Bridge-------------------------- International A Great Northern.
Colorado Industrial Co_______________Colorado Fuel A Iron.
Colorado-Utah Construction C o_____ Denver Northwestern A Pacific R.v.
Columbia A St. Louis_______________ Wabash.
Columbus Connecting A Terminal___Norfolk A  Western.
Columbus (O.) Gas C o-------------------Ohio Cities Gas Co.
Columbus Gas A Fuel C o____________ Ohio Cities Gas Co.
Columbus A Hocking Valley________ Hocking Valloy.
Columbus A Toledo_________________ Hocking Valley.
Commercial Cable C o________________Mackay Cos.
Commercial Nat. Safe Deposit C o___Commonwealth-Edison Co.
Concord A Montreal----------------------Boston A Maine RR .
Connecticut River Power Co_________New England Company.
Connecticut River R R _______________Boston A  Maine RR .
Connellsvillo A  Monongahela R R ___United Statos Steel Corporation.
Consolidated Electric Co____________ Great Western Power Co.
Consolidated Gas Co. o f Baltimore ..Consol. Gas, Elec. Light A  Power.
Consolidated Power C o_____________ Consol. Gas, El. L t. A  P. Co. o f Balt.
Consumers’ Chemical Corporation..Virginia-Carolina Chemical Co.
Consumers’ Gas________ _____________ People’s Gas Light A Coke.
Continental Coal--------------------------Hocking Valley.
Cornwall A  Lebanon R R ___________ Pennsylvania IiR .
Crucible Fuel Co____________________ Crucible Steel Co.
Cuba Eastern------------------------------- Guantanamo A Western RR .
Cumberland Valley R y . . ___________Pennsylvania RR .
Current R iver------------------------------Kansas C ity Fort Scott A Memphis.

Dallas A W aco----------------------------Missouri Kansas A  Texas.
anbury A Norwalk-------------------- New York New Haven A Yartford.

Danville A  Grape Creek____ _______ Chicago A  Eastern Illinois.
Dawson Ry. A Coal C o______  _____El Paso A Northeastern Co.
Delano Land------------------------------ Lehigh Valley.
Dos Moines A  Fort Dodge-------------- Minneapolis A  St. Louis.
Dos Plaines V a l le y __  ____________ Chicago A North Westorn.
Detroit Grand Rapids A  Western____Pere Marquette.
Detroit Rock Salt — _____ __________ International Salt Co.
Dexter A Newport R R ._____________ Maine Central RR .
Dexter A Piscataquis R R ___________ Maine Central RR .
Dimmick Pipe Co __________________ U .S . Cast Iron Pipe A  Foundry Co.
Distillers’ Securities Corporation____U. S. Food Products Co.
Dominion Line _ ........  .......... ......... International Mercantile Marine Co.
Duluth Rainy Lake A  Winnipeg Ry..D u lu th  Winnipeg A Pacific Ry.
Durham A Northern_________ _______Seaboard Air Lino.
Dutchess County RR ' _____________ Central New England Ry.

East Maine R R ____________________ Maine Central RR .
ast River Gas----------------------------Consolidated Gas o f N . Y.

East Tennessee Virginia A Georgia.-Southern Railway.
East ;rn Michigan Edison.... ...............Detroit Edison.
Eastern of Minnesota________________Groat Northern.
Eastern Tel. A  Tel. C o_____________ Keystone Telephone Co.
Easton A  Amboy— East. A  Northern.Lehigh Valley.
Economy Light A  Power----------------Public Service Corp. of Nor. Illinois.
Edison Elec. 111. o f B rook lyn_______ Brooklyn Edison Co.
Edison Elec. 111. of New York ___Consolidated Gas Co. o f Now York.
Edison Light A Power C o___________ Pacific Gas A Electric Co
Elizabeth R iver----------------------------Norfolk A Portsmouth Belt Line.
Elk Horn Fuel C o-------------------------Elk Horn Coal Corporation.
Ellwood Short Line........ .........  ........Baltimore A Ohio
El Paso A  Rock Island R y ___________ E l Paso A Northeastern Co.
Equitable Gas Light Co. (New York).Consolidated Gas of N . Y .
Erie A  Jersey________________________Erie RR.
Essex Terminal R y ______________ ___ Erie RR.
Euclid Equipment Trust____________ Bessemer A Lake Erie.
European A North American_______ Maine Central RR.
Evansville Belt R y____ _____  ____Chicago A Eastern Illinois RIt.
Evansville Henderson A Nashville___Louisville A  Nashville.
Evansville M t. Carmel A Nor Ry..C level. Cine. Chicago A St. Louis. 
Evansville A Terre Haute__________ Chicago A Eastern Illinois.

Fairmont Coal_____________________ Consolidation Coal Co.
argo A Southern__________________Chicago Milwaukee A St. Paul.

Farrell (W m.) A Sons. Inc___________Burns Brothers.
Fitchburg R R _______ _______________ Boston A Maine RR.
Flint A  Pere Marquette.... ........... ..... Pere Marquette.
Florida Central A  Peninsula_________Seaboard Air Line Ky.
Florida Southern______ •_____________ Atlantic Coast Line RR.
Florida West Shore__________________ Seaboard Air Line.
Fort Worth A New Orleans__________Houston A Texas Central.
Fort Worth A Rio Grande___________St. Louis-San Francisco
Fremont Elkhorn A Missouri Valley.Chicago A North Western.
Frick II. C. C o______________________United States Steel Coeporation.

Genesee River R R _________________ Erie RR.
eorgia A A labam a________________ Seaboard A ir Line Ry.

Georgia A Alabama Terminal R y ___Seaboard Air Line Ry.
Georgia Carolina A Nortnern_______ Seaboard A ir Line Ry.
Georgia Pacific_______________________Southern Railway.
Gila Valley Globe A Northern______ Arizona Eastern.
Girard Point Storage________________Pennsylvania RR.
Gold A  Stock Telegraph C o_________Western Union Telegraph Co.
Goshen A Deckertown R lt_________ E rie ltR .
Gouverneur A  Oswegatchie__________New York Central RR.
Granby Mining A Smelting__________American Zinc. Lead A Smelting.
Grand Rapids Gas Light____________ American Light A Traction.
Grand River Valley__________________Michigan Central.
Gray’s Point Terminal______________ St. Louis Southwestern.
Great Falls Power C o_______________ Montana Power Co.
Great Northern Ry. of Canada______ Canadian Northorn Quebec.
Great Western Ry. of Canada_______ Grand Trunk Ry.
Greeley-IIudson Securities Corp____Hudson Companies (RR s.).
Greely Square Realty C o____________ Hudson Companies (R R s ).
Greenbrier R y _______________________Chesapeake A Ohio.
Guatemala Central__________________ International Rys o f Cent. America.
Guffey-Gillespie Oil C o_____________ Tidal Osage Oil Co

[alcomb Steel Co__________________Crucible Steel Co.
Halifax A  Southwestern R y_______ Canadain Northern Ry.

Hancock A Calumet_________________Mineral Range.
Hannibal A  St. Joseph R y -------------- Chicago Burlington A Quincy RR .
Harlem River A Portchester............ New York New Haven A Hartford.
Harrisbrug Ports. M  . J. A Lancaster.Pennsylvania RR .
Haskell A Barker Car Co., L td______ Pullman Co.
Hecker-Jones-Jewell Co_____________Standard Milling Co.
Henderson Bridge------------------------ Louisville A Nashville.
Hereford .............. . .  j________________ Maine Central.
Hoboken Ferrv--------------------------- N . Y . A  Hoboken Ferry.
Hocking Coal Co................................ Minneapolis A St. Louis RR.
llollidaysburgh Bedford A Cuinb____Pennsylvania.
Holly Manufacturing Co.......... .........Worthington Pump A Machinery Co.
Hoiyoke A Westfield R R ----------------N . Y . N . II. A Hartford.RR.
Home Long Distance Telephone C o..Pacific  Telephone A Telegraph Co.
Housatonic__________________________ New York New Haven A Hartford.
Hudson Coal------------------------------- Delaware A Hudson Co.

Ha
a
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N a m e. W ill Be Found Under—
Huntington & Big Sandy----------------- Baltimore & Ohio.
Hutchison & Southern_______________Atchison Topeka & Santa Fo.
Hydraulic Power Oo------------------------ Niagara Falls Power Co.

I llinois Southern Ry----------------------Missouri-IUinois RR.
llinois Steel Co---------------------------- United States Steel Corporation.

Illinois Tunnel--------------------------------Chicago Utilities.
Imperial Rolling Stock______________ Canadian Northern.
Indiana Bloomington & Western____Peoria & Eastern.
Indiana Illinois & Iowa-------------------New York Central RR.
Indiana Steel C o------------------------. . .  United States Steel Corporation.
Indiana Natural Gas & Oil__________People’s Gas Light & Coke.
Indianapolis Decatur & Western____Cincinnati Indianapolis & Western.
Indianapolis* Louisville----------------- Chicago Indianapolis & Louisville.
Indianapolis & St. Louis----------------- Cleveland Cin. Chic. & St. Louis.
International Motor Truck__________Mack Trucks, Inc.
International Navigation---------------- International Mercantile Marine.
Interborough-Metropolitan Co-------- Interborough Consolidated Corp.
International Steam Pump Co______Worthington Pump & Machinery Co
Iowa Central________________________Minneapolis & St. Louis.
Iowa Minnesota & Northwestern____Chicago & North Western.
Irondale Bancroft & Ottawa R y____Canadian Northern Ry.
Iroquois Iron Co----------------------------- Steel & Tube Co. of America.

Jackson Lansing & Saginaw_______ Michigan Central.
amestown Franklin & Clearfield___New York Central.

Jamison Coal & Coke Co____________ Baltimore & Ohio.
Joliet & Chicago----------------------------- Chicago & Alton.
Junction_____________________________Pennsylvania.

"alamazoo & White Pigeon_______ New York Central RR.
Kankakee & Southwestern________ Illinois Central.

Kansas City Excelsior Spgs. & Nor..Wabash RR.
Kansas City Memphis & fiirm. Ry..Kansas City Ft. Scott & Memphis Ry 
Kansas City & Memphis Ry. Bridge..Kansas City Fort Scott & Memphis
Kansas City & Pacific---------------------Missouri Kansas & Texas.
Kansas City Pitts. & Gulf----------------Kansas City Southern.
Kansas City Northwestern Ry---------Missouri Pacific Ry.
Kansas City St. Louis & Chicago____Chicago & Alton.
Kansas & Colorado Pacific__________Missouri Pacific.
Karpen Building-----------------------------Standard Oil Co. of Indiana.
Kennebunk & Kennebunkport______Boston & Maine RR.
Kentucky Central___________________ Louisville & Nashville.
Kings County El. Lt. & Power Co..Brooklyn Edison Co.
Knox & Lincoln______________________Maine Central.
Knoxville & Ohio____________________Southern Ry.
Kolb Bakery________________________ General Baking Co.

L ackawanna Iron & Steel Co---------Bethlehem Steel Co.
ako Erie & Detroit River__________Pere Marquette.

Lake Erie & Pittsburgh Ry------------ New York Central RR.
Lake Shore & Mich. Southern Ry___New York Central RR.
Lamson Consol. Storo Service---------American Pnuematic Service.
Laramie Hahn’s Peak & Pacific_____ Colorado Wyoming & Eastern.
Leamington & St. Clair-------------------Canada Southern.
Lehigh & Lake Erie Ry------------------- Lehigh Valley RR.
Lehigh Navigation Electric Co---------Lehigh Coal & Navigation Co.
Lehigh & New York------------------------Lehigh Valley.
Lehigh & Susquehanna-------------------Lehigh Coal & Navigation.
Leroy & Caney Valley---------------------Missouri Pacific.
Lexington & Eastern Ry____________ Louisville & Nashvillo RR.
Lexington & Frankfort-------------------Louisville & Nashv. (L. C. & Lex.)
Leyland Lino________________________ International Mercantile Marino.
Lick Creek & Lake Erio-------------------Carolina Clinchfield & Ohio.
Lincoln Park & Charlotto----------------Buffalo Rochester & Pittsburgh.
Linde Air Products------- 1---------------- Union Carbide & Carbon Corp.
Little Falls & Dolgeville Ry_________Now York Central RR.
Little Rock Bridge Co_______________Chicago Rock Island & Pacific Co.
Little Rock & Hot Springs Western..Missouri Pacific.
Little Rock Jet.— Lit. Rk. & Ft. Sm.Missouri Pacific.
Locomo. & Mach. Co. of Montreal__American Locomotive Co.
Long Dock Co---------------------------------Erie RR.
Long Island & Flushing------------------- Long Island.
Louisiana & Missouri River------------ Chicago & Alton.
Louisville Cincinnati & Lexington___Louisville & Nashville.
Louisville & Frankfort_______________ Louisville & Nashville— L. C. & L.
Louisville & Nashville Terminal_____ Louisville & Nashville.
Lowell & Andover___________________ Boston & Maine RR.
nflacopin R R ________________________ N . Y . Susquehanna & Western RR.
lVladison Gas & Electric----------------- American Light & Traction.
Madison River Power Co____________Montana Power Co.
Mallory Line_________________________Atlantic Gulf & West Indies SS. Co.
Manchester & Lawrence_____________ Boston & Maine RR.
Manitoba & Southeastern____________Canadian Northern.
Manitoba Southwest’n Colonization.Canadian Pacific.
Manitoulin & North Shore Ry______ Algoma Eastern Ry.
Manitowoc Green Bay & Nor. West.Chicago & North Western.
Mankato & New Ulm_______________ Chicago & North Western.
Mark Manufacturing Co____________ Steel & Tube Co. of America.
Marlin Arms Corporation___________ Marlin Rockwell Corporation.
Marquette Houghton & Ontonagon..Duluth South Shore & Atlantic.
Marshfield & Southeastern R R ______Wisconsin Central Ry.
Maryland Steel Co__________________Bethlehem Steel Co.
Massawippi_________________________ Connecticut & I’assumpsic.
McKeesport & Belle Vernon_________Pittsb. McKeesport & Youghiogheny.
Memphis Paris & Gulf_______________Memphis Dallas & Gulf.
Merchants’ Bridge___________________ St. Louis Merch. Bridge Term. RR.
Metropolitan Gas Corporation______ Pacific Gas & Electric Co.
Mexican Central____________________ National Railways of Mexico.
Mexican Eastern---------------------------- Interoceanic of Mexico.
Mexican International______________ National Railways of Mexico.
Middlesex Valley R R ---------------------- Lehigh Valley RR.
Midland of New Jersey_____________ N . Y . Susquehanna & Western RR.
Midland R R _________________________N . Y . Susquehanna & Western RR.
Midland Terminal__________________ Cripple Creek Central.
Mifflin Equipment__________________United States Steel Corporation.
Millin & Southwestern_______________Georgia & Florida.
Milwaukee Lake Shore & Western___Chicago & North Western.
Milwaukee & Northern-------------------Chicago Milwaukee & St. Paul.
Milwaukee Sparta & North Western.Chicago & North Western.
Milwaukee & State Line_____________Chicago & North Western.
Minneapolis & Pacific_______________ Minneap. St. Paul & Sault Ste. Marie.
Minneapolis Sault Ste. Marie & Atl. .Minneap. St. Paul & Sault Ste. Mario.
Minneapolis Terminal______________ Chicago Great Western.
Minneapolis Union__________________Great Northern.
Minnesota & Iowa___________________Chicago & North Western.
Minnesota & South Dakota_________ Chicago & North Western.
Missouri Kansas & Eastern__________Missouri Kansas & Texas.
Missouri Kansas & Oklahoma_______Missouri Kansas & Texas.
Missouri Oklahoma & Gulf__________Kansas Oklahoma & Gulf.
Mobile & Bay Shore_________________ Mobile & Ohio.
Mobile & Montgomery R y__________ Louisville & Nashville RR.
Mohawk & Malone__________________New York Central RR.
Monon Coal_________________________ Chicago Indianapolis & Louisville.
Monongahela River Cons. Coal & C.-Pittsburgh Coal Co.
Monongahela Southern RR__________United States Steel Corporation.
“Monon Route” _____________________ Chicago Indianapolis & Louisvillo.
Montana Central R R _______________ Great Northern Ry.
Montana Power Transmission Co____Montana Power Co.
Montauk Extension R R _____________Long Island.
Montreal & Province Line R y_______Central Vermont Ry.
Montreal Warehousing______________ Grand Trunk.
Morris Canal Co__________________ ..Lehigh Valley RR.
Mount Vernon Branch_______________Chicago & Eastern Illinois.
Munising____________________________ Munising Marquette & Southeastern.
Muskegon Grand Rapids & Indiana-Grand Rapids & Indiana.
Mutual Electric Light Co____________Pacific Gas & Electric Co.
Mutual Fuel Gas_____________________Peoplo’s Gas Light & Coko.
Mutual Union Telegraph Co_________Western Union Telegraph Co.

Jashville Florenco & Sheffield_____Louisville & Nashville.
National Aniline & Chemical Co____Allied Chemical & Dye Corp.

National Leather Co________________ Swift & Co.
National Starch______________________Corn Products Refining Co.
National Tube Co____________________United States Steel Corporation.

Nn
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Naugatuck R R ................ ...................N . Y . N . H. & Hartford RR.
Nebraska-------------------------------------Chicago Burlington & Quincy.
Nevada & California R R ____________ Central Pacific Ry.
New Amsterdam Gas________________Consolidated Gas of New York.
New Brunswick_____________________ Canadian Pacific.
New Brunswick Southern___________ Canadian Pacific.
New Castle & Shenango Valley______ Sharon Ry.
New Cornelia Copper Co____________ Calumet & Arizona Copper Co.
New England________________________ New York New Haven & Hartford.
New England Elevating R y _________Grand Trunk Ry.
New England Navigation Co............N . Y. N . H. *  Hartford RR .
Newburg & New York_______________Erie RR.
New Haven & Derby________________N . V. N . II. & Hartford RR.
New Haven & Northampton R R ____N . Y . N . H . & Hartford RR.
New Mexico Ry. & Coal____________ El Paso & Northeastern Co.
New Orleans Mobile & Chicago_____Gulf Mobile & Northern.
New Orleans Mobile & Texas_______Louis. & Nash. (N . O. & Mobile D iv.)
Newport & Cincinnati Bridge_______ Louisvillo & Nashville.
Newport & Richford R y ____________ Connecticut & Passumpsic Ry.
New York Bay Extension___________ Long Island.
N . Y . Central & Hudson River RR__New  York Central R lt.
New York & Cuba Mail SS. C o___'..A tlantic Gulf & West Indies SS. Oo.
New York Elevated_________________Manhattan Elevated.
New York & Erie___________________ Erio RK.
New York & East River Gas C o______ Consolidated Gas Co. o f New York.
N . Y . Gas, El. Lt., Ht. & Power_____Consolidated Gas o f New York.
New York Glucose__________________ Corn Products.
New York & Jersey R R _____________ Hudson & Manhattan RR .
New York Lake Erie & Western____Erie RR.
New York Mutual Gas_____________ Consolidated Gas of New York.
New York & New Eng. Bost. T erm ..N ow  York New Haven & Hartford.
New York & Northern_______________New York Central RIt.
New York & Porto Rico SS. C o_____ Atlantic Gulf & West Indies SS. Co.
New York Providence & Boston_____Now York Now Haven & Hartford.
New York & Putnam________________Now York Central RR.
New York & Queens El. Lt. & Pow..Consolidated Gas Co. o f Now York.
New York & Queens Gas Co__________Consolidated Gas Co. o f Now York.
New York & Rockaway_____________ Long Island.
New York & Westchester Lighting..Consolidated Gas Co. o f Now York.
New York & Wilkes-Barre Coal_____ New York Susquehanna & Western.
Niagara & Erie Power C o___________ Niagara Lockport & Ontario Pow. Co.
Niagara Falls Hyd. Pow. & M fg. Co.Hydraulic Pow. Co of Niagara Falls.
Niles Tool Works Co________________Niles-Bemont-Pond Co.
Norfolk & Carolina__________________ Atlantic Coast Lino RR .
Norfolk Terminal & Transportation.Chesapeake & Ohio.
Northeastern RIt. of So. Carolina____Atlantic Coast Lino RR.
North Shore Electric Co____________ Public Servico Corp. of Nor. Illinois.
North Wisconsin_____________________Chic. St. Paul Minn. & Omaha.
Northern California Power Co______ Pacific Cas & Electric Co.
Northern California_________________Southern Pacific RR .
Northern Maine Seaport____________Bangor & Aroostook.
Northern Mississippi River Pow. Co.Northern States Power Co.
Northern Ry. (Canada)_____________ Grand Trunk Ry.
Northern Ry. of California__________Southern Pacific RR.
Northern Union Gas Co_____________ Consolidated Gas o f New York.
Northwestern Gas Light & Coke Co-Public Service Corn, of North. 111.
Northwestern Telegraph Co_________Western Union Telegraph Co.
Northwestern Union_________________ Chicago & North Western.
Norwalk Steel Co___________________ Crucible Stoel Co. of America.
Norwood & Montreal R R ___________ New York Central RR.

Oceanic Steam Navigation Co_____ International Mercantile Marine Co.
cean Steamship___________________ Central o f Georgia Ry.

Ogden Gas----------------------------------Peoplo's Gas Light & Coko.
Ogdebsburg & Lako Champlain_____Rutland RR.
Ogdensburg Terminal R y ___________Rutland RIt.
Ohio Cities Gas Co__________________ Pure Oil Co.
Ohio Indiana & Western____________ Peoria & Eastern.
Ohio & Little Kanawha______________Baltimore & Ohio.
Ohio River___________________________Baltimore & Ohio.
One Ninety-Five Broadway_________American Telephone & Telcg. Co.
Ontario & Quebec___________________ Canadian Pacific.
Oregon Eastern R y __________________ Central Pacific Ry.
Oregon RR. & Navigation C o_______ Oregon-Wash. RR. & Nav. Co.
Ozark & Cherokee Central__________ St. Louls-San Francisco.

lacific Gas Improvement Co_______ Pacific Gas *  Electric Co.
acific Light & Power Corp_________Southern California Edison Co.

Pacific RR . o f Missouri_____________ Missouri Pacific Ity.
Paducah & Memphis R y ____________Louisville & Nashville RR.
Pan-American R R ___________________ National Railway of Mexico.
Paragouid Southeastern_____________ St. Louis Southwestern.
Passaic & New York R R ____________ N . Y . Susquehanna & Western RR .
Penn-Mary Coal____________________ Pennsylvania Steel.
Pennsylvania Coal & Coko___________Clearfield Bituminous Coal Corp.
Pennsylvania & N . Y . Canal_________Lehigh Valley.
Pennsylvania & Northwestern______Pennsylvania RR.
Pennsylvania Steel C o______________ Bethlehem Steel Co.
Pennsylvania Utilities Co____________General Gas & Eloctric Co.
Penobscot Shore Line_______________ Maine Central.
Pensacola & Atlantic_________________Louisvillo & Nashville.
Peoria & Northwestern_______________Chicago & North Western.
Petersburg__________________________ Atlantic Coast Line RR .
Petroleum Refining Co______________ Galena Signal Oil.
Philadelphia & Erio__________________ Pennsylvania.
Philadelphia & Reading_____________ Reading Company.
Phila. Wilmington & Baltimore_____Phila. B altim ore* Washington RR.
Piedmont & Cumberland R R _______ Western Maryland It It.
Pine Bluff & Western________________ St. Louis Iron Mtn. *  Southern.
Pine Creek______ ____________________New York Central R It.
Pittsburgh Cleveland & Toledo______ Baltimore & Ohio.
Pittsburgh Coal, Dock & Wharf_____ Pittsburgh Coal Co.
Pittsburgh Cruciblo Steel Co_________Cruciblo Steel Co. of America.
Pittsburgh Junction_________________ Baltimore & Ohio.
Pittsburgh Lisbon & Western_______ Wheeling & Lake Erie RR .
Pittsburgh Newcastle & Lako Erie___Baltimore & Ohio.
Pittsburgh Palnesville & Fairport___Baltimore & Ohio RR.
Pittsburgh Sncnango & Lake Erio___Pittsburgh Bessemer & Lako Erie.
Pittsburgh Virginia & Charleston____Pennsylvanla.
Pleasant Valloy Coal_________________ Denver & Rio Grande.
Port Wentworth Terminal Corp_____Savannah & Atlanta Ity.
Portland & Ogdensburg______________Maine Central.
Portland & Rochester R R . . : _______ Alainc Central RK
Portland (M o.) Union Station C o____Portland Terminal Co.
Portsmouth Great Falls & Conway..Boston & Maine.
Postal Telegraph Cable______ _______Mackay Companies.
Potomac Valley______________________Western Maryland.
Potter Ore___________________________Republic Iron & Steel.
Pratt & Whitney____________________Nifes-Bcmcnt-Pond Co.
Prescott & Eastern__________________ Atchison Topeka *  Santa Fo.
Prest-O-Lite C o______________________Union Carbido & Carbon Corp.
Princeton & Nortnwestern___________Chicago & North Western.
Prospect Park & Coney Island R R ___Long Island RR.
l ’rovidenco & Springfield____________ New York New Haven *  Hartford.
Providence Terminal________________Now York New Haven & Hartford.
Public Servico Bldg. Oo. of Balt_____ Consol. Gas El. L. & P. Co. o f Balt.

Qu’AppclIe L ’g La ’e & Sask_______ Canadian Northern.
uebec Central____________________Canadian Pacific.

Quebec & Lako St. John R y ________ Canadian Northern Ry.
aleigh & Augusta-Ral. & Gaston..Soaboard Air iJnc.

.aleigh & Cape Fear_______________ Norfolk Southern.
Raleigh & Southport» a______________ Norfolk Southern.
Raleigh & Southwestern_____________ Chesapeake *  Onlo.
Kavenswood Spencer & Glcnvillo____Baltimore & Ohio.
Ketsof Mining C o___________________ International Salt Co.
Richmond & Allegheny Valiev I ty ___Chesapeake *  Ohio Ry.
Richmond & Danville_______________ Southern Railway.
Richmond & Mecklenburg R It______ Southern ity.
Richmond & Petersburg_____________ Atlantic Coast Lino RR.
Rio Grande Western_________________ Denver & Rio Grande.
Risdon Iron Works__________________ United States Stoel Corporation.
Rochester & Pittsburgh_____________ Buffalo Rochester & Pittsburgh.
Rock Island Ark. & Louisiana_______ Chicago Rock Island *  Pacific.
Rock Island Improvement Equipm’t.Chicago Rock Island & Pacific.
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Rock Island & Peoria R y ____________ Chicago Rock Island & Pacific Ry.
Rocky M t. Coal & Iron C o_________Colorado Fuel & Iron Co.
Roland Park Electric & Water Co__ Consol. Gas El. L . & Power Co., Balt.
Rome Watertown & Ogdensburg ..N ew  York Central RR .
Rutland-Canadian__________________ Rutland.
Rutland Toledo & Northern R y_____ Chicago & Alton R R .

Sacramento Electric, Gas & R y __ Pacific Gas & Electric Co.
acramento Valley Power Co--------Northern California Power Co.

St. Charles Bridgo___________________ Wabash.
St. Clair Madison & St. Louis Belt.-Missouri & Illinois Bridge & Bolt.
St. Clair Furnace Co-------------------- United States Steel Corporation.
St. Clair S tee l_______________________ United States Steel Corporation.
St. Clair Terminal R R _______________United States Steel Corporation.
St. Joseph Gas_______________________American Light & Traction.
St. Lawrence & Ottawa_____________ Canadian Pacific.
St. Louis Bridgo---------------------------Terminal Association of St. Louis.
St. Louis & Cairo R y -------------------- Mobile & Ohio RR .
St. Louis Iron Mount’n & Southern.Missouri Pacific System.
St. Louis Peoria & N . AV'. R y ..........Chicago & North Western Ry.
St. Louis Wichita & Western_______ St. Louis & San Francisco.
St. Maurico Paper Co_______________Union Bag & Paper Co.
“ St. Paul” ___________________________Chicago Milwaukee & St. Paul.
St. Paul & Duluth___________ ______..Northern Pacific.
St. Paul Eastern Grand T ru n k ._____Chicago & North Western.
St. Paul & Kansas C ity Short Lino..Chicago Rock Island & Pacific.
St. Paul Gaslight-------------------------- American Light & Traction.
St. Paul Minneapolis & M anitoba...Great Northern.
St. Paul <fc Northern Pacific_________Northern Pacific Ry.
Salmon River Power Co_____________ Niagara Lockport & Ontario Pow. Co.
Sanford & St. Petersburg R It_______ Atlantic Coast Line RR .
San Francisco Gas & Electric C o____Pacific Gas & Electric Co.
San Francisco & San Joaquin Val___Atchison Topeka & Santa Fe.
San Pedro Los Angeles & Salt Lake.- Los Angeles & Salt Lake RR .
Santa Fe Prescott & Phoenix...........Atchison Topeka & Santa Fe.
Saranac & Lake Placid_______________Chateaugay & Lake Placid.
Sault Ste. Mario & Southwestern__ Chic. St. Paul Minneap. & Omaha.
Savannah Florida & Western_______ Atlantic Coast Lino RR .
Schenectady <& Duanosburg............Delaware & Hudson.
Schoon Steel Whoel _________________United States Steel Corporation.
Schuylkill River East Sldo___________Baltimore & Ohio.
SchwarzcliIId & Sulzborgor__________Wilson & Co.
Scioto Valley & New England______ Norfolk & Western.
Seaboard & Roanoke________________Soaboard Air Lino.
Sea Coast___________________________ Atlantic City.
Scmot-Solvay C o____________________ Allied Chemical & Dye Corp.
Sen Sen Chiclet C o__________________ American Chicle Co.
Shado G ap......................................... East Broad Top RR . & Coal Co.
Sharon Coko Co______________________Union Steel Co.
Sherman Shreveport A  Southern____Missouri Kansas A Texas.
Shreveport Bridge A  T e rm in a l_____St. Louis Southwestern.
Silver Springs Ocala A  Gulf___  __ Atlantic Coast Line RR .
Sioux C ity A Pacific_________________ Chicago A North Western.
Sodus Bay A Southern____ . ..E lm ira A Lake Ontario.
Solvay Process Co___________________ Allied Chemical A  Dyo Corp.
Somerset R y --------------------------------Maine Central.
South Carolina A  Goorgia -----------Southern Ry., Carolina Division.
South A North Alabama...... ........... .Louisville A  Nashville.
South Yuba Water Co______________ Pacific Gas A Electric Co.
Southeastern A St. Louts____________ Louisvillo A  Nashvillo.
Southern California Telephone--------Pacific Telephone A Telegraph Co.
Southern Indiana ____________________Chicago Terro Haute A Southeastern.
Southern Pacific Branch____________Southern Pacific RR.
Southern Sierras Power Co__________ Nevada California Electric Corp.
Southwest Pennsylvania__________  Pennsylvania.
Southwestern Coal A Impt. C o--------Missouri Kansas A Texas Ry.
Spanlsh-American Iron Co -----------Bctldehem Steel Corporation.
Spartanburg Union A Columbia------ Southern Ry., Carolina Division.
Spuyten Duyvll A  Port Morris--------New York Central RR.
Standard Electric C o . . ------ ---------- Pacific Gas A  Electric Co.
Standard Gas-------------------------------Consolidated Gas o f New York.
Standard Steel Works--------------------Baldwin Locomotivo Works.
Staton Island R y ................ _ ........ Baltimore A Ohio RR.
Stoplionvillo North A South Texas St. Louis Southwestern Ry.
Sturgis Goshen A  St. Louis-------------New York Central RR.
Suburban Light A Power C o_________Pacific Gas A Electric Co.
Suffolk A  Carolina----------------------- Norfolk Southern.
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Sullivan Co. Coal Branch___________ Chicago A  Eastern Illinois.
Sulzberger Sons A  Co________________ Wilson A  Co.
Sumter A  Wateree----------------------- Southern Ry., Carolina Division.
Sunbury Hazleton A Wilkes-Barre___Pennsylvania.
Sunbury A Lewiston_________________ Pennsylvania.
Superior Short Line R y _____________ Chicago St. Patti Minn. A  Om. Ry.
Susquehanna Bloomsb’g A  Berwick.-Pennsylvania R R .

Torre Haute A  Indianapolis_________Pitts. Cin. Chicago A  St. Louis Ry.
exas A Oklahoma_________________ Missouri Kansas A Texas.

Texas A Pacific Coal Co____________ Texas Pacific Coal A  Oil Co.
Toledo Canada Southern A Detroit--Michigan Central.
Toledo A Cincinnati R R ____________ Baltimore A  Ohio.
Toledo Walhondling Valley A Ohio..Toledo Columbus A Ohio River.
Toronto Grey A Bruce_______________Canadian Pacific.
Traverse C ity R R ___________________ Grand Rapids A  Indiana.
Troy A Boston------------------------------Fitchburg.
Tunnell Railroad of St. Louis_______ Terminal Ass’n o f St. Louis.
Turner (J. Spencer)_________________International Cotton M ills Corp.

Union Switch A Signal Co_________ Westinghouso Air Brake Co.
nion Transportation Co_________ Union Oil Co., Inc., o f California.

United Cigar Manufacturers_________General Cigar Co., Inc.
United Dry Goods Companies______ Associated Dry Goods Corporation.
United Elec. Light A Power, Balt___Consol. Gas Elec. Lt. A  Power.
United Elec. Light A  Power o f N  .Y.Consolidated Gas of New York.
Union R R ------------------------------------United States Steel Corporation.
Union Stock Yard A Transit Co_____ Ch. J. Rys. A  U. Stk. Y .
United Gas A  Electric Co___________ Pacific Gas A  Electric Co.
United Motors Corporation_________ General Motors Corporation.
United States Leather______________ Central Leather.
United States Sugar Refinery_______ Corn Products Refining Co.
Upper Coos-------------------------------- Maine Central.
Utah Central________________________ Denver A Rio Grande.
Utah Company______________________ U. S. Smelting, Refining A Min. Co.
Utah Fuel------------------------------------Denver A  Rio Grande.
Utah A  Northern--------------------------Oregon Short Line.
Utica A Black R iver_________________ New York Central RR .
Utica Clinton A Binghamton R R ____Delaware A  Hudson RR .

Valley Counties Power Co__________Pacific Gas A Electric Co.
an Buren Bridgo----------------------- Bangor A Aroostook RR .

Vera Cruz A  Pacific R R _____________ National Railways o f Mexico.
Vera Cruz to Isthmus_______________ National Railways o f Moxico.
Verdigris Val. Independ’ce A West.-Missouri Pacific.
Vicksburg A  Meridian______________ Alabama A  Vicksburg.
Victoria Rolling Stock______________ Canadian Pacific.
Virginia Air Line-------------------------- Chesapeake A Ohio.
Virginia Midland_____________________Southern Railway.

Wabash-Pittsburgh Terminal______ Pittsburgh A  West Virginia.
aco A  Northwestern_____________ Houston A  Texas Central Railway.

Washington County_________________ Maine Central.
Washington A Columbia R iver______ Northern Pacific.
Washington Ohio A Western________ Southern Ry.
Webster Coal A  Coko________________Clearfield Bituminous Coal Corp.
Westchester Lighting Co____________ Consolidated Gas o f New York.
West Chester R R ___________________ Pennsylvania RR .
West Pennsylvania R R _____________ Pennsylvania RR .
West R iver__________________________ New London Northern.
West Side Belt----------------------------- Pittsburgh A West Virginia Ry.
West Virginia A  Pittsburgh__________Baltimore A  Ohio.
Western Pennsylvania_______________Pennsylvania.
Western Pocahontas Corporation____Chesapeake A Ohio.
Western Steel Car A Foundry C o____Pressed Steel Car Co.
Western Telephone A Telegraph Co.-American Telephone A  Telegraph Co.
AVestinghouso Machine Co_____ ______Westinghouso Elec. A  M fg. Co.
AVichita A  Midland Valley___________ Midland Valley.
AVickwire Steel C o___________________ Wickwire Spencer Steel Corporation.
AVilkes-Barro A Eastern_____________ N . Y . Susquehanna A Western.
AVillmar A Sioux Falls_______________Great Northern.
AVilm. A  AVeldon— AVilm. A  Newbern Atlantic Coast Line RR .
AVorcester Nashua A  Rochester_____Boston A  Maine.

Janesville A  AVcstern_______________Toledo A  Ohio Central.

RAILROAD RATES.
( Concluded from  Page 6.)

which Avould moan a total of $1,134,000,000 Avith Avhich to 
cover the increased cost of wages and supplies and to paj 
for improvements, &o. (compare V. I l l ,  p. 053, 549, 459 
347 to 350, 329). The plan miscarried, a sudden decline 
in traffic and inflated labor costs causing an alarming falling 
off in railway operating incomo, notwithstanding the higher 
ratos received. V. 113, p. 2155.

The decision of July 1920 increased: (a) Freight Rates— 40% 
in the East, 25% inthe South, 35% in the West and 25% in 
tho Mountain-Pacific territory, (b ) Passenger Rates— 20%, 
the amount askod by tho railroads, or about of 1 cent 
additional por mile, (c) Pullman Rates— A surcharge to the 
roads of 50% on ratos. (d ) Excess Baggage Rates— 20% ad
vance. (e) Milk Tariffs— 20% advance, (f) CoastAvise and 
inland steamship linos and oloctric railway companies may 
incroaso thoir freight rates in proportion to the increases of 
tho railroads in tho same territory. (V. I l l ,  p. 848.)

Wliilo tho intor-Stato ratos wont into effect on Aug. 2G 
1920, a number of Stato public sorvice commissions declined 
to grant tho increases Avith respoct to local (intra-Stato) 
ratos, but in general this opposition Avas, after somo delay, 
overruled by tho I.-S. C. Comm., backed up by the courts.

As to incroaso in oxpross rates soo V. I l l ,  p. 1338, 754, 654. 
Forincreaso in Canadian wagos and rates see V. 115, p. 270, 
1285, 1395, 1907, and roport of Canadian National Ry., 
V. 114, p. 1762.

The aAvard of the I.-S. C. Commission in 1920 Avas printed 
in full in “Chronicle” of Aug. 7 1920, p. 549 to 556. The 
aAvard of July 1 1921 was in V. 112, p. 2143 to 2150, 2377; 
V. 113, p. 33.

Because of tho relatively disadvantageous position of tho 
N oav England group of roads undor tho rate increaso, a 
readjustment of tho basis for division of through rates was 
authorized by tho Intor-Stato Commerce Commission on 
Fob. 14, effective March 1 1922 by Avhich tho N oav England 
roads other than tho Bangor & Aroostook, Avoro to receive 
an incroaso of about 15% inthe amount coming to them from 
tho division of rovonuo dorivod from most classes of traffic 
interchanged with tho linos wost of tho Hudson River. 
(V . 114, p. 702, and V. I l l ,  p. 1942; V . 112, p. 744, 987.) 
Comparo remarks in Oldham morgor plan, V . 113, p. 1950* 
1951. In April 1922 tho westorn connections generally,

except the Pennsylvania and Baltimore & Ohio, brought suit 
to prevent tho carrying out of this increase as discriminatory. 
(V . 114, p. 917, 1253.)

CONTRACTS EXECUTED AND COMPENSATION PAYABLE THEREUNDER.
The Unitod States Railroad Administration as of Sept. 15 

1920 roportod tho contracts actually oxecutod by tho com
panies and the Director-General and tho compensation to 
be paid thereunder to the several roads as shown in tho issue 
of this Section for Nov. 27 1920, p. 6. Thero have since 
been some few changes.

INTER-STATE CO IMERCE COMMISSION.
This Commission, Avhich, under tho Transportation Act 

of 1920, is vested with noAv poAvers respecting rates, consoli
dations, securities, issues, &c., is constituted as follows: 

Charles C. McChord o f Kentucky, Chairman; Balthasar H . Meyer of 
AVisconsin, Henry C. Hall o f Colorado, AVinthrop M . Daniels o f New Jersey, 
Clyde B. Aitchison of Oregon, Joseph B. Eastman o f Massachusetts. Mark 
AV. Potter o f New York. John J. Esch o f AVisconsin, E. I. Lewis of Indiana 
J. B. Campbell o f AVashington, Frederick I. Cox o f Now Jersey, with 
George B. McGinty o f Georgia, Secretary; Alfred Holmead o f the District 
o f Columbia, Asst. Sec.; Thomas A . Gillis o f Pennsylvania, Asst, to Sec.
T . Leo Haden o f tho District o f Columbia, Chief Clerk & Purchasing Agent

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

Ben AV. Hooper, Chairman: G. AV. W . Hanger, Vice-Chairman; Horace 
Baker, R. M . Barton, J. H . Elliott, Samuel Higgins, AV. L . McMenimen, 
Albert Phillips and A . O. AVharton, with L. M . Parker as Secretary.

ASSOCIATION OF RAILW AY EXECUTIVES, 61 BROAD
W A Y , NEW YORK CITY.

The names of the officers of this important body are given 
below. For list of the 114 member roads and systems and 
names of Standing Committee and L uav Committee, see pages 
iv and v of “Official Railway Guide” for Nov. 1922, published 
by National Railway Publication Co., 424 W . 33d St., N . Y .

Officers.— _____________ _ Chairman: Alfred P. Thom, General Counsel,
also acting as Vice-Chairman, 320 Munsey Bldg., AVashington, D. O.;
B. Gordon Bromley, Treasurer; Robert S. Binkerd, Assistant to the Chair
man. General offices, 61 Broadway, New York City.
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The following shows the account of the Director-General 
of Railroads with the carriers as of Nov. 1 1922. It will 
be observed that out of a total of $505,323,150 securities 
acquired $307,157,750 have been sold or redeemed, leaving 
$198,105,400 on hand Nov. 1 1922. ' Details of this latter 
amount appear on page 5 of this publication.
D efinitire Railroad Securities H eld by U . S. Railroad A dm inistration—  

Director-General o f  Railroads— N ov. 1 1922.
Definitive securities on hand Aug. 1 1921---------------------------$138,577,238
Additional securities taken up to and including Nov. 1 1922:

Equip, trust ctfs., $34,691,450; bonds, $1,030,000: funding
notes. $30,021,462: receiver's ctfs., $1.000,000...................... 66,745,912
Total...... ..........................................  .$505,323,150

Dess— Equip, trust ctfs. sold (incl. payment of notes at ma
turity). $307,055,750: bonds redeoined, $102,000...........   307,157,750
Definitive securities on hand Nov. 1 1922 (see page 5 )_____ $198,165,400

Claim s o f  Carriers Settled to N ov. 1 1922.
Total claims of carriers settled [out o f an estimated $1,100,-

000. 000]-     $677,216,939
Net amount paid (by U. S.] in settlements (being 24.14% of

aforesaid amount originally claimod]_______________________ $163,509,040
Mileage o f roads settled [out o f a total o f 241,856]___________  177,842

The U . S. Treasury as of Nov. 1 1922 reported:
Total Paym ents by U . S . Under Sections 204, 209, 210 and 212 o f  Transporta

tion A ct o f  1920, Aggregating $772,766,517 to Oct. 31 1922.
(а) (Sec. 204, as amended by Sec. 212) For reimbursement o f deficits 

during Federal control:
(1) Final payments, incl. partial payments previously m ade.. $3,847,665
(2) Partial payments to carriers as to which a certificate for 

final payment has not been received by the Treasury from the
1. -S. C . Commission____________________    1,138,104
(б) (Sec. 209, as amended by Sec. 212) For guaranty In respect to railway 
operating income for first six months after Federal control:

(1) Final paymonts. Including advances and partial payments
previously made----------------------------------------------------------- xl09,356.189

(2) Advances to carriers as to which a certificate for final pay
ment has not been received by the Treasury from tho I.-S. C. 
Commission___________________________________________________ 213,590,672

(3) Partial payments to carriers as to which a certificate for final
payment has not been received, as stated above_____________120,947,222
(c) (Sec. 210) For loans from the revolving fund o f $300,000,-
000 therein provided____________________________   317,886,667
x  The roads to which final payments have been made by the Treasury 

o f the guaranty under Sec. 209 and the aggregate amounts severally paid 
to them on the guaranty including advances and partical payments previous 
ly  made are as follows:

S5.246 20

16,543 61

30,093 95 
16,319 94 
2,961 03 
2,995 70

6,551 27

21,954 88 

8,574 89

Alabama Central Ry--------
Alabama Mississippi RU.,
AnnTrbor RR. " " " I I "  315,261 85 
Apalachicola Northern RR. 20,802 29
Aransas Harbor Term. Ry.
Bennettsville A Cheraw RR 
Bloomsburg & Sullivan RR.
Bridgton & Saco River RR.
Brownwood North & South

R y ........................................ - -
Buffalo Rochester & Pltts-

burghRy______________  1,754,864 47
Bullfrog Goldfield RR------
Central West Virginia &

Southern RR...............
Central Vermont Ry--------  1,465,148 63
Charleston Terminal Co—  60,351 89
Chesapeake Western Ry—  16,804 15
Chic. & Eastern Illinois RR. 2,223,982 56
Chicago Junction Ry______ 1,565,319 54
Chic. Milw. & St. Paul Ry.23,111,528 05 
Chic. & North Western RR. 16,553,520 55 
Chicago Peoria & St. Louis

RR., Receivers_________ 541,372 69
Chicago St. Paul Minneap

olis & Omaha Ry_........ 2,460,096 82
Colorado Springs A Cripple

Creek Ry., Receiver___
Deering Southwestern Ry..
Denison & Pacific Suburban

R y .............................................
The Denver & Rio Grande

RR., Receivers_________ 1,415,453 32
Detroit Bay City & West

ern RR................  107,813 36
Detroit & Mackinac Ry—  116,678 28
Duluth South Shore & At

lantic Ry______________  459,959 94
Electric Short Line Ry___  59,993 67
Electric Short Line Term.

Co

170,921 69 
7,623 67

18,040 86

3,158 56
El Paso & Southwestern Co. 1,191,408 32 

2,497 62

r 1,480 05
Emmitsburg RR 
Fernwood Columbia & Gulf

RR.............................
Flint River A Northeastern

RR..............................
Ft. Worth & Rio Grande Ry 
Ft. Smith Suibaco & Rock

Island RR------------------
Galveston Wharf Co______ 170,742 96
The Georgia Northern Ry. 7,132 37
Georgia Sou. & Florida Ry . 496,737 96
Gulf Florida & Alabama Ry.

Receiver_______________ 253,684 92
Illinois Central RR. and its

subsidiaries____________ 13,689,078 57
Jefferson & Northwestern

R y .............................................
Kansas City Clinton &

Springfield Ry.............
Kansas City Mexico & Ori

ent Ry. Co. of Texas-----
Kansas City Mexico A Ori

ent RR.. Receiver______ 478,904 17
Lake Erie A Western RR..
Lehigh & Hudson River Ry

5,238 91 
251,885 67

5,059 23

48,362 49 

86,228 29

554,715 19

500.918 65 
384,750 94

Liberty-White RR., Re
ceiver..........................  $8,104 28

Lufkin Hemphill* Gulf Ry. 10,851 76 
Manchester & Oneida Ry.. 5,486 80 
Middletown & Unlonville

RR.............................. 13,803 90
Middle Tennessee RR____  20,864 90
Mineral Range R R .........  193,167 95
Minneapolis Eastern Ry__  19,139 63
Minneapolis St Paul A Sault

Ste Marie Ry__________ 5,127,467 82
Mississippi Central RR___  283,581 46
Mississippi Eastern Ry___  12,994 77
Mobile* Ohio RR...........  1,930.735 85
Montana & Western Ry__  7,019 21
New Orleans Great Nor.RR 366,555 93 
N.Y. Ontario & Western Ry 695,010 33 
Norfolk Southern RR....... 1,311,700 63
Oil Fields Short Line RR..
Owasco River Ry_________
Pacific Coast Ry_________
Pacific Coast RR.............
Paris A Great Northern RR
Paris & Mt Pleasant RR__
Peoria & Pekin Union Ry.. 
Philadelphia* Reading Ry. 9,506,060 80 
Port St Joe Dock & Termi

nal Ry______________
Quanah Acme & Pacific Ry.
Rapid City Black Hills &

Western RR___________
Raritan River RR________ 104,305 19
Rock Island Southern Ry.. 58,711 84 
Sallna Northern RR., Re

ceivers....... ................. 22,086 24
The San Antonio & Aransas

Pass Ry_______________  556,354 39
Sandy River & Rangeley

Lakes RR_____________
Santa Maria Valley RR__
Sioux City Terminal Ry__
Stanley Merrill & Phillips

Ry..............................
St Louis San Francisco &

Texas Ry_______   314,967 63
St Louts-San Francisco Ry. 5,385,449 76 
Susquehanna & New York

RR...........   79,950 61
Tennessee Alabama & Geor

gia RR., Receiver______ 40,359 66
Terminal Railroad Associa

tion of St Louis________ 1,693,960 75
Trans-Mississippi Terminal

RR...........   186,950 23
Texas Midland RR_______ 158,367 54
Texas & Pacific Ry., Re

ceivers________________  2,043,041 77
Tonopah & Goldfield RR.. 96,683 34
The Ulster* Delaware RR. 314,250 00 
The Ursina & North Fork

Ry..............................  4,150 90
Wabash Ry..............  7,195,287 71
WatervilleRy____________  938 59
Western Allegheny RR___  84,226 17
Woodstock Ry___________  7,123 47

11,588 35 
5,200 42 

21,558 36 
32,342 79 
23,111 00 
81,105 81 

384,329 87

1,410 22 
72,226 86
23,685 30

36,534 07 
10,513 78 
21,023 22

32,482 71

Total....................... $109,356,189 19

S E T T L E M E N T S  W I T H  I N D I V I D U A L  C A R R I E R S .

Tho United States Railroad Administration roports that 
up to Aug. 2 1922 it had concluded final settlement with a 
total of 273 railroads, including 26 short lines (V. 115, p. 949). 
The payment of those claims on final settlement is largely 
made up of balance of compensation duo, but includes all 
other disputed items as between the railroad companies and 
the Administration during the 26 months of Federal control. 
The list of railroads with which settlements liavo been 
concluded is as follows. Bold-faced figures indicate pay
ments by the carrier to the Government.

! Abilene & Southern RR Co.. 
Akron Union Pass Depot Co. 
Alabama Great Southern RR.
Alabama & Vicksburg Ry___
Albany Passenger Terminal Co
Alton & Southern RR________
Ann Arbor RR.......... .........
Arkansas & Memphis Ry

Bridge & Terminal Co____
Asheville *  Craggy Mtn Ry..
Atlantic Coast Line RR______
Atlantic A Yadkin Ry..........
Augusta Union Station Co__
Baltimore & Ohio RR_______
Baltimore Steam Packet Co..
Bangor & Aroostook Ry____
Bellngton & Northern RR__ _
Belt Ry Co of Chicago_______
Bennettsville & Cheraw Ry..
Bessemer *  Lake Erlo RR___
Birmingham & Northwestern.
Birmingham Terminal Co___
Blue Ridge Ry............... .....
Boston & Maine RR_________
Boston Terminal Co_________
Buffalo Creek RR (Erie RR 

and Lehigh Valley RR, as
joint lessees)........... ....... .

Buffalo Roch & Pittsburgh Ry
Camas Prairie RR___________
Cambria & Indiana RR______
Carolina Clinchfleld & Ohio Ry 
Carolina* Northeastern RR.. 
Carolina* NorthwesternRy.. 
Carollna & Tenn Southern Ry .
Central of Georgia Ry_______
Central N Y Southern RR___
Central Union Depot & Ry

Co of Cincinnati............. .
Charleston Terminal Co______
Chattanooga Station Co____
Chesapeake Steamship Co___
Cheswlck & Ilarmar_________
Chicago Burl & Quincy RR ... 
Chicago & Eastern Illinois RR 
Chicago Heights Terminal

Transfer RR Co--------------
Chicago Junction Ry-----------
Chicago Milw & Gary RR__
Chicago Milwaukee & St P Ry 
Chic N Y *  Boston Refrig Co.. 
Chicago & North Western Ry 
Chicago Peoria & St Louis RR 
Chicago River & Indiana RR. 
Chicago Rock Isl & Pacific Ry 
Chic St P Minn & Omaha Ry 
Chic Terre Haute & So E Ry 
Chic & Western Indiana RR. 
Cincin Findlay & Ft Wayne Ry
Clncln Ind & Western Ry.......
Cincin New Orl & Texas Pacific 
Clinton & Oklahoma West Ry 
Clyde & Mallory Steamship Co
Colorado Midland RR---------
Colorado & Southern Ry.......
Copper Range RR___________
Cumberland & Penna RR-----
Cumberland Railroad.......... .
Danville & Western Ry.........
Dayton & Union RR.......... .
Delaware Lack & West RR..
Delta Southern Ry............. .
Denison & Pacific Sub Ry-----
Denver & Rio Grande RR-----
Denver Union Terminal Ry..
Des Moines Terminal Co___
Des Moines Union Ry_______
Detroit & Mackinac Ry____
Duluth & Iron Rango RR-----
Duluth Mlssabe & Nor Ry__
Duluth South Shoro & Atl___
Duluth Union Dcp & Transf..
Durham & Southern Ry____
Durham Union Station Co__
Eastern Steamship Lines.......
Elgin Joliet & Eastern Ry__
El Paso & Southwestern____
El Paso Union Pass Depot—
Escanaba A Lake Sup RR-----
Evansville & Indianapolis RR 
Fairchild & Northeastern Ry. 
Farmers Grain & Shipping Co 
Ft Dodge Des M & Sou RR.
Ft Worth Belt Ry..... .........
Ft Worth & Denver City Ry. 
Ft Worth Union Pass Sta Co.
Galveston Wharf Co........ ....
Goldsboro Union Station Co..
Great Northern Ry............. .
Green Bay & Western RR___
Gulf Coast Lines (New Or

leans Texas & Mexico Ry).
Gulf Mobilo & Nor RR.......\
Meridian Mob & Nor RR__/
Gulf & Sb»p Island RR.........
Gulf Terminal Co, The........
Gulf Texas & Western Ry___
Hamilton Belt RR__________
Hartwell Ry________________
High Pt Randleman Ashboro

& Southern RR.................
Houston & Brazos Valley Ry.
Hudson & Manhattan RR__
Illinois Central RR__________
International & Grt Nor Ry..
Interstate Ry.......................
Iowa Transfer Ry.................
Jay Street Terminal............
Joliet Union Depot Co_____
Kansas City Mcx *  Or RR__
Lackawanna A Montrose RR.
Lake Sup & Ishpeming Ry__
Leavenworth Depot & RIt__
Lehigh A Hudson River Ry.. 
Lehigh & New England RR..
Lehigh Valley RR.................
Lexington Union Station Co..
Little Kanawha RR_________
Lorain A West Virginia Ry__
Los Angeles & Salt Lake RR.
Louisiana A Arkansas Ry___
Louisiana Southern Ry______
Loulsvillo Hend A St L Ry..
Louisville A Nashville RR__
Lou A Miss RR Transfer Co.
Louisville A Wadley RR.......
Macon Terminal Co.............
Maine Central RR__________
Manlstique <t I.ako Sup RR.. 
Marquette A Bess Dock A Nav
Marsh Refrigerator Service__
Maxton Alma A Southb’d RR
Memphis Union Station........
Merchants A Miners Trans .

[Compare also U. b. RR. 
1840, 2048, 2269.]

700.000
100.000
190,000

Meridian Terminal__________  $702
Midland Valley RR.............  550,000
Mineral Rango RR__________  140,000
Minneapolis Eastern Ry____  55,000
Minnesota A Intcrnat'l Ry__  340,000
M St P A S Ste Marie Ry___  525,000
Mississippi Central RR______ 220,000
Missouri A Illinois B A B  RR 13,559
Mo A No Arkansas RR______ 292,000
Mo Kansas A Texas Ry......... 5,000,000
Missouri Pacific RR_________ 9,000,000
Mobile A Ohio R It.............. 700.000
Munslng Marquette A S E Ry 90,000
Narragansett Pier RR..........  7,500
Nashville Chatt A St L Ry. . .
New England Steamship.......
New Orleans Great North RR 
N Y Chicago A St Louis RR.. 3,000,000
N Y Connecting RR_________ 1,395,000
N Y Dock Ry...................... 64,861
N Y Ontario A Western........ 500,000
Norfolk Terminal Ry________ 4,575
North Charleston Terminal__  20,021
Northern Alabama Ry_______ 125,000
Northern Pacific Ry............  9,000,000
Northern Pac Term of Oregon 26,500
Northwestern Pacific Ry____  850,000
Ocean Steamship of Savannah 2,275,000
Ogden Union Ry A Depot___  15,000
Old Dominion Steamship (Vir

ginian Nav Co Included)__  900,000
Ontonagon RR_____________  11,937
Oregon Electric Ry__________  90,000
Oregon Trunk Ry................  100,000
Pacific Coast RR..................  25,000
Pacific Fruit Express________ 2,925,000
Peoria A Pekin Union Ry___  135,000
Pere Marquette RR_________  750,000
Philadelphia Belt Line R R ... 2,031
Philadelphia A Reading Ry__  8,000,000
Piedmont A Northern Ry___  100,000
Pittsburgh A West Va Ry___  720,000
Port Bolivar Iron Oro Ry___  35,000
Portland Terminal__________  850
Pueblo Union Depot A RR.. 7,700
Pullman Co________________  7,250,000
Rapid City Black II A W RR 4,000
Richmond Fred A Potom RR 94,000
Richmond Fred A Potom RR 

(as successor of Washington
Southern R y )...........    187,500

Richmond Terminal Ry-------- 17,157
Rio Grande Southern RR-----  105,000
Rock Island-Frlsco Terminal. 21,800
St Joseph Belt Ry---------------- 95,000
St Joseph A Grand Island Ry 1,000,000
St Joseph Terminal ItR--------  3,000
St Louis Merch Bdge Ter Ry. 205,000
St Louis National Stock Yards 100,000
St I.ouls-San Francisco Ry

and subsidiaries...............   550,000
Ste Mnrie Union Depot......... 2,852
St Paul Bridge A Terminal Ry 34,000
Salt Lake City Union DepARR 1,359
San Antonio A Aransas PassRy 1,000,000
San Antonio Uvalde A Gulf RIt 210,000
San Fran A Portland S3. —  - 54,000
Savannah Union Station------  1
Selina Northern RR — ........ - 3,500
Sharpsville RR------------------- 14,403
Sioux City Bridge................. 98,547
Sioux City Terminal Ry......... 60,000
Southern 111 A Mo Bridge----- 40,240
Southern Pacific Terminal-----  412,000
Southern Railway___________  6,000,000
Southern Steamship.............  207,800
Spokane Portl A Seattle Ry.. 1,600,000
Susquehanna A N Y  RR------  42,000
Sussex RR_________________  26,000
Tallulah Falls Ry---------------- 3,000
Tampa Union Station-----------  11,500
Terminal RR of St Louis----- 60,000
Texas Midland RIt...............  100,000
Toledo Peoria A Western Ry. 325,000
Toledo Terminal IIR-----------  100,000
Trans-Mississippi Term R R - 55,000
Troy Unlou RR------------------  42,000
Ulster A Delaware Rlt..........- 390,000
Union Depot of Columbus, O. 20,000
Union Freight RR---------------  8,750
Union Pacific RR and subsld. 8,000,000
Union Passenger Depot Co of

Galveston.......... - ............. 35,000
Vicksburg Shrevep A Pac Ry. 250,000
Virginian Railroad........... —  2,100,000
Wabash Railway-----------------  1,500,000
Waupaca Green Bay Ry....... 6,383
Weatherford Mineral Wells A

Northwestern Ry------------  36,000
Western Pacific RR------------  4,200,000
Western Heater Despatch Co. 50,000
West Sido Belt RR--------------  1,080,000
Wheeling A Lake Erie Ry----- 440,000
Wichita Falls A Northw Ry.. 3.500
Wiggins Ferry Co------ --------- 145,000
WIlkes-Barro Connecting RR. 27,500
Wilmington Ry Bridge..No cash paym't
Winona Bridge Ry...............  47,000
Winston-Salem Southbound Ry 72,000
Wood River Branch RR--------  1
Woodstock A Blocton Ry----- 19,000
Wrightsvlllc A Tcnllle RR----- 22,500
Yadkin Railroad..................  115,000
Yazoo A Mississippi Valley Rlt 5,075,000
York Harbor A Beach RR----- 50,000

Short Line Railroads
Bullfrog Goldfield RR---------  $12,000
Calumet Western Ry............ 7,377
Dayton Toledo A Chicago Ry 20,000
Deering Southwestern Ry___  9,000
Fourche River Valley A Indian

Territory Ry_____________  20,600
Gulf Florida A Alabama____  29,100
Kentwood Grcensb A S W RR 17,000
Knoxv Sevlerville A East Ry. 2,500
Lawndale Ry A Industrial Co 800
Lectonia Railway___________  . 4,600
Lorama Railroad___________ 2,350
Lufkin Hemphill A Gulf Ry.. 8,700
Mason Railroad...__________  800
Middle Tennessee Ry________ 5,000
Monson Railroad............... - 800
New Mexico Central_________  31,395
Nczpereo A Idaho RR_______ 6,000
Okmulgco Northern Ry.........
Paris A Mt Pleasant RR.......  100,747
Raquettc Lake Ity..________ 4,000
Roanoke River Ry--------------  11,700
San Joaquin A Eastern ItR.. 10,000
Spokane A Brit Columbia Ry 7,500
Tavares A Gulf RR------------  8,500
Watcrvlllo Railway__________  3,000

......... White Sulphur A Huntorsv RR 3.500
Adinlmstration In V. 115, i>. 1101, 1322. 1633

$150,000
14.000

1.530.000
275.000 

5,679
385.000
600.000

90.000
5.500

5.500.000
120,000

400
9,000,000

820,000
575.000 

495
140.000 
29,500

3.050.000
10.000
1,825
5.500

2.470.000 
95,304

185.000
1,000,000

220.000
70.000

550.000
15.000
95.000
5.000

1,000,000
42.500

25.000
90.000 
19,624 
62,303
1.000

8,000,000
3.000. 000

500
380.000
200.000

6.250.000
375.000

6.500.000 
1

45.000
2.500.000
1.200.000

35.000
450.000
18.000

400.000
525.000
75.000 

162,224
319.000

1.775.000
130.000
550.000

12.000
260.000 

1,000
5.000. 000 

60,000
13.000 

800,000
12.500
15.500

330.000
105.000

4.866.000
8.525.000

80.000
21,000
75.000 
2,191

250.000
3.700.000

400.000 
5,666

140.000
235.000
10.000
25.000

300.000
75.000

725.000 
4,529

85.000 
107

6.500.000
400.000

800.000
100,000
575.000 

9,420
40.000
20.000
24.500

25.000
130.000
750.000

7.750.000
100.000
60.000 
7,200

290.000 
2.307

250.000 
4,000

140.000
10.500

225.000
675.000

4.600.000
17.000 
1,100

25.000
800.000
200,000
90.000 

600,000
7.000. 000 

33,232
3,175

71,363
850.000
50.000
60.000
21,000
13.500
10,000

600.000
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Paterson, n ,  3

At
Your Service

The Seaboard National Bank 
with a record of thirty-eight 
years of practical banking, with 
resources of more than seventy 
million dollars,—offers you a 
banking service that is depend
able, broad and comprehensive 
in its scope and especially 
adapted to meet your every 
particular financial requirement.

THE

Seaboard N ational B ank
OF THE CITY OF NEW YORK

Capital, Surplus and Profits over Bight M illions

First National Bank
Statement at Close of Business Sept. 15 1922.

RESOURCES—
Tim e Loans_________________________
U. S. and O ther Bonds___'_______

Cash and Balances in Banks_____
Due from Treasurer U. S__________
Demand Loans____________________

Real Estate_________________________
Customers’ L iab ility  Acceptances.

.$3,038,530.67
2,007,841.36

$2,557,210.40 
14,800.00 

.E l.042,225.00

$5,046,372.03

—  3,614,235.40 
310,930.50 
51,963.58

$9,026,501.51

L IA B IL IT IE S —
Capital Stock, Surplus and Undivided P ro f its ..  $1,313,910.23
C ircu lation___________________________________________ 29R.997.50
Deposits----------------------------------------------------------- 7,361,630.20
Acceptances for C u s to m ers ...____________________  54,963.58

OFFICERS.
$9,026,501.51

W H IT F IE L D  W. S M IT n , President. R O B E RT J. N E LD E N , VIce-Prcs. 
FR E D ’K  D. BOGERT, Cashier. JOHN B. BRO W N, Asst. Cash. 
W ILF R E D  E R IL E Y , Asst. Cashier. JO H N T . D E IG H T O N , Asst.Cash.

P R O M P T  A T T E N T I O N  G I V E N  T O  C O L L E C T I O N S

THE

H A N O V E R  N A T I O N A L  B A N K
OF THE CITY OF NEW YORK.

ESTABLISHED 1851

CAPITAL, $5,000,000 SURPLUS & PROFITS. $20,000,000
ACTS AS

TRUSTEE, EXECUTOR, ETC.

INQUIRIES INVITED REGARDING SERVICE 
IN  EVERY F I D U C I A R Y  CAPACITY

First National Bank
OF JERSEY CITY

COAL ✓  IRON E 0NA1
NEW YORK

Statement at Close of Busmess Sept. 15 1922.

Statement at Close of Business June 30 1922.
RESOURCES—

Loan* and discounts-----------------------------------------$7,554,486 57
Reserve w ith  Federal Reserve Bank_______________ 543,450 15
Real estate and securities____ _____________________  3,768,029 16
United States bonds and certifica tes______________ 2,783,680 00
Cash and due from  banks and bankers___________  2,258,364 04

$16,908,009 92
l ia b il it ie s —

C a p ita l........................................................................... $1,000,000 00
Surplus and undivided p ro fits_____________________ 1,950,772 45
C ircu lation  _________________________________________  396,000 00
Bills Payable...............................................................  1,666,900 00
D ep os its .......................................................................  11,894,337 47

$16,908,009 92

BDWABD I. ED W AR D 8. President

ROBBRT E. JE N N IN G S , Vice-President

Loans and Discounts-------------------------------------------- $8,503,055.56
Interest earned but not co llec ted ------------------------ 38,169.85
U, S. L iberty Bonds and Treasury N otes_________  1,541,782.85
U. S. Bonds a-c C ircu lation---------------------------------  415,000.00
Other Stocks and Bonds-------------------------------------- 3,634,863.38
Due from Banks----------------. . . -----------------------------  896,250.45
Cash and Exchanges--------------------------------------------  3,200,000.63
Furniture and Fixtures---------------------------------------  20,105.04
Bank Improvements— ----------------------------------------- 67,371.25
Customers’ L iab ility. Letters o f Credit, Accep

tances, &c-------------- -—------------------------------------  97,283.26

L IA B IL IT IE S —
Capital-----------------------------------------------
Surplus--------- ------------------------------------
Undivided P ro fits--------------------------------
Unearned Discount------------------------- -
Reserve for Taxes and In terest Accrued. 
C ircu lation----------------------- -----------------

Postal Savings Deposits---------------------------------------
U. S. Governm ent Deposits—*-______________________
Rediscounts, Bills Payable on U. S. L iberty  Bonds 
Letters o f C redit and Acceptances a-c Customers--

$18,413,882.27

$1,500,000.00
1 , 0 0 0 , 0 0 0 .0 0

339,626.34
41,446.85

135,438.70
415,000.00

14,057,303.67
238,483.98
311,100.00
270,324.50
105,158.23

$18,413,882.27
H E N R Y  B RO W N JR.. Cashier

JACOB R . W O R T E N D Y K E , Asst. Cashier

C L IFFO R D  A. SPOERL. Asst. Cashier

JOHN T . 8PRO U LL, President.
DAVID  T A Y L O R . Vice-President. W A LLAC E  A. G R A Y , Asst. Cashl r . 
VLLISON DODD, Vice-President. W IL L IA M  H. JAQ U ITH , Asst.Oaab, 
m m artM  H n * V  Hashier. A TITMTITR A. G. LU DER8. TrustOIX.

Member New York Clearing House Association
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THE MARKET STREET 

NATIONAL BANK
1107 MARKET STREET 

PHILADELPHIA

Statement at Close of Business Sept. 15 1922.
RESOURCES—

Loans and Investm ents________________________________$15,269,722 61
Customers’ liab ility  letters o f cred it and accep

tances--------------------------------------------------------------- 314,643 48
Due from banks---------------------------------------------------  2,990,049 50
Exchanges fo r C learing House------------------------------ 700,422 68
Cash and reserve-------------------------------------------------  1,817,440 70

$21,092,278 97
L IA B IL IT IE S —

Capital stock-----------------------------------------   $1,000,000 00
Surplus and net p ro fits____________________________  2,350,772 89
C ircu lation ------------------------------------------------------- 600,000 00
Letters o f cred it and acceptances________________ 331,353 00
Deposits----------------------------------------------------------- 16,810,153 08

$21,092,278 97

JAMES P. S U LL IV A N ,
President.

& . L IV IN G S T O N  S U LL IV A N . FRED . P. SPELLISSY,
Vice-President. Cashier.

W  H . M E R K E R , W. H . T R A P P E ,
Ass’t Cashier. Ass't Cashier.

We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
ohanges or opening new accounts.

Q uick to serve 

you at all times

Corn Exchange 

National Bank
Philadelphia

CHARTERED 1832

THE GIRARD NATIONAL BANK
PHILADELPHIA, PA.

STATEMENT AT CLOSE OF BUSINESS SEPT. 15 1922.
RESO U R C ES

Loans and Investments______________
Accrued Interest________ ______ _______
Acceptances ___________________________
Due from Banks_______________________
Exchanges for Clearing House_______
Cash and Reserve_____________________

$51,616,940.00
156,722.73
582,714.51

13,920,438.67
2,748,878.37
4,535,221.05

L IA B IL IT IE S .
Capital__________________________________
Surplus and Net Profits______________
Reserve for Unearned Discount______
Reserve for Taxes and Interest_______
Circulation______________________________
Acceptances__________________________
Deposits_________________________________

$73,560,915.39

$2 ,000,000.00 
7,560,401.10 

0256,238.35  
JH£285,735.22 

1,084,997.50 
597,714.51 

61,775,828.71

$73,560,915.39

O FFIC ER S
JOSEPH W A Y N E , JR., President

E V A N  R A N D O L P H , Vice-President A L F R E D  B A R R A T T , Assistant Cashier
A L B E R T  W . P IC K F O R D , Vice-President D A V ID  J. M Y E R S , Assistant Cashier
C H A R LE S  M . A SH T O N , Cashier W A L T E R  G. PA T T E R S O N , Assistant Cashier

Accounts of Banks, Bankers, Corporations, Firms and Individuals Received
C O R R E S P O N D E N C E  SO L IC IT E D .

The Fourth Street National Bank
OF PHILADELPHIA

Capital, Surplus and Undivided Profits, $ 1 1,000,000
ACCOUNTS OF BANKS AND BANKERS SOLICITED 

EXCEPTIONAL COLLECTION FACILITIES
FOREIGN EXCHANGE BOUGHT AND SOLD

SIDNEY F. TYLER, Chairman of tjie Board.
E. F. SHANBACKER, President.

R . J. CLARK, Vice-President & Cashier G. E. STAUFFER, Assistant Cashier
W. K. HARDT, Vice-President. W. A. BULKLEY, Assistant Cashier
W„ R . HUMPHREYS. Vic^President. A. MacNICHOLL. Assistant Cashier.

Digitized for FRASER 
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Tradesmens National Bank
Philadelphia, |Pa.

Report of Condition at the Close o) Business Sept. 15 1922.

RESOURCES—
Loans and Investm ents_______________________________ $15,001,973 07
Customers' L iab ility  under Letters o f C redit and

A cceptances--------------------------------------------- ,---- 4,690,147 63
Due from Banks--------------------------------------------------- 3,014,309 23
Exchanges fo r C learing House_______________________  231,824 48
Accrued In teres t______________________________________  28,224 02
Cush and Reserve_______________________________________ 1,291,677 79

$24,258,156 22

L IA B IL IT IE S —
Capita l.................................................................................. $1,000,000 00
Surplus and Undivided P ro fits— ............................... 2,343,841 08
Unearned D iscount____________________________________  98,426 71
Reserve for In terest, Taxes, & c ._ _______  151,914 84
C ircu lation ----------------------------------------------------------  495,750 00
Letters o f C redit and Acceptances__________________  4,930,862 78
Rediscounts and Bills Payable— Federal Reserve

Bank................................................................................ 2,067,000 00
Deposits..................    13,170,360 81

$24,258,156 22

OFFICERS
HOW ARD  A . LOEB, President

H . D . M cO AR TFIY , Vice-President 1
E. W IL L IA M S , Vice-President & Cashier 

S. E. G U G G E N n E IM , Vice-President
HO W ARD  E. D E IL Y , Assistant Cashier 

W. G. JO LLE Y , Assistant Cashier
J. M . F R IZZE LL . Assistant Cashier

u Rush!”
Id our Transit Department, speed Is paramount, 
and “ Rush I” is a standing order.

This Department has twenty-six allies— the twenty- 
six railroads that radiate from Saint Louis to the 
North, East, South and West. And we have mal! 
service by airplane to the Eastward.
Our service would please you.

The National Bank of Commerce
In Saint Louis

Resources more than $75,000,000.00

YOUR OBLIGATION T O  YOUR DEPOSITOR
WHEN y,our, customer constitutes you his agent in the collection or his checks and drafts, your mutual interests demand that you make use of the best and cheapest facilities available.
The best, as well as the least expensive in this connection, is not a mere matter of opinion. *
Our 24-hour Transit Department precludes the loss of time in converting collections into cash.
We receive all items at par and make no charge for telegraphic transfers.

T h e

PHILADELPHIA NATIONAL BANK
Philadelphia, Pa.

SAFE DEPOSIT & TRUST CO. Merchants National Bank
OF BALTIMORE WORCESTER, MASS.

Chartered 1864 Organized 1867

Capital $1,200,000 Surplus&Profits Over $3,000,000
Act8 as Trustee of Corporation Mortgages, Fiscal 

Agont for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization.

Acts as Executor, Administrator, Guardian, 
Trusteo, Receivor, Attorney and Agent, being 
especially organized for careful management and 
settlement of estates of every character.

SE C U R IT IE S  H E L D  O N  D E PO S IT  FOR O U T -O F -T O W N  
C O R PO R A T IO N S  A N D  PERSO NS.

D IRECTO RS.
W A LTE R S, Chairman of Board.

JOHN J. N E L L IG A N , Prosidont 
JOHN W. M A R S H A LL , Vico-Pros. 
A N D R E W  P. SPAM ER, 2d Vice-Pros. 
B LA N O IIA R D  R A N D A LL ,
W ALD O .N EW CO M ER ,

GEORGE C. JE N K IN S .

N O R M A N  JAMES 
SAM U EL M . SH O E M AKER , 
E LISH A  II. PE R K IN S . 
ISAAC M . C ATE ,
RO BE RT G A R R E TT .

H II. M . LEE, 3rd Vice-President. GEO. B. O A M M IE , Treasurer. 
JOSEPH B. K IR B Y . 4th Vice-Pros. O. R . T U C K E R , Asst. Treasurer. 

O HN W . BOSLEY. Asst. Treasurer.

Statement at Close of Business Sept. 15 1922.
ASSETS—

Loans and Discounts___________________
Bonds and Securities___________________
Banking House---------------------------------
United States Governm ent Securities
Acceptances o f O ther Banks___________
Credit Granted on Acceptances______
Cash on Hand and in Banks__________

$17,569,651 76 
. 3,551,485 79

922,896 45 
. 2,225,772 23
■ 1,064,999 21

346,166 31
■ 3,239,210 86

L IA B IL IT IE S —
Capital---------------------------------------
Surplus and Undivided P ro fits___
Acceptances fo r Customers______
Acceptances o f O ther Banks Sold
C ircu lation--------------------------------
Deposits-------------------------------------

$29,047,122 64

. $1,500,000 0C 
1,355,195 27 

118,900 00 
1,013,947 44 
1,000,000 00 

24,059,079 93

$29,047,122 <4

The Largest National Bank in Massachusetts, 
* Outside of Boston.

F.’ A. D R U R Y , President 
C. A. EVANS, Vice-President 
A. R. B R IG H A M , Vice-President 
W . J. CO NLO N, Vice-President 
C. S. P U T N A M . Cashier

n. T . T ILLSO N , Asst. Cashier 
J. A . F ITZG E R A LD , Asst. Cashier 
N . B. PO TTE R . Asst. Cashier 
R. W. D AVIS , Asst. Cashier

Tr „  „  ___H. S. BO W KER. Asst. Oashie
H. R. M cINTO SH , Assistant to President 

C . W . PA R K S , Credit Manager

Collections on all New England 
Received on Favorable Terms.
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T H R O U G H  its  system  o f tw e n ty -s ix  
branches, T h e  Peoples State Bank is in in

timate contact w ith every section of Detroit. Its 
connection with all parts of the Detroit industrial 
community is direct.

Th is closely-knit system of branches, each a 
complete bank in itself, as well as its vast re
sources, and the w ide experience of its personnel, 
fit T h e  Peoples State Bank in unusual degree 
to act as your Detroit connection.

Capital, Surplus and Undivided Profits over $ 14 ,000 ,000

RESOURCES OVER ONE HUNDRED MILLION DOLLARS

THE PEOPLES STATE BANK
MEMBER FEDERAL RESERVE BANK

D E T R O IT , M IC H IG A N

/ ”\UR Bond Department is in a position to 
co-operate with financial institutions having 

surplus funds to place at interest.
We specialize in carefully selected Corpora

tion, Municipal and Railroad bonds, netting 
from 5 to over 7%.

Lists and detailed information furnished 
promptly on request.

Chicago Trust Company
OFFICERS

LUOIU8 T E T E R __________
JOHN W . O L E A R Y ..........
E D W AR D  P . B A IL E Y ____
JOHN A. M C C O RM ICK ..
F. O. B IR N E Y ...................
O. H . FO X .............. ............
FRE D ERIC  8. PO PE ........
M A X  S T E IN E R ..................
C. W . B LA C K W E LL ..........
W IL L A R D  F. H O P K IN S .. 
W IL L IA M  T . AND ERSO N
ROY K . TH O M AS............
J. W . M A R S H A LL ............
A R TH U R  B. C O D Y ............
H IR A M  S. C O D Y ................
D . D . K L E D E R ..................

_________________ President
____________Vice-President
____________Vice-President
____________Vice-President
____________Vice-President
____________Vice-President
___________________ Cashier
_____________Asst. Cashier
_____________Asst. Cashier
_________________ Secretary
___________Asst. Secretary
____________ Trust Officer
.M gr. Bond Department 
\ Associate Managers 
(Real Estate Li0an Dept. 
___________________Audlter

The Corn Exchange National Bank
OF CHICAGOSTATEMENT AT CLOSE OP BUSINESS SEPT, lo 1922.

RESOURCES. LIABILITIES.
Tim* Loans............... _ ............................... $83,021,912.89
demand Loans_______  18.090,395.66

--------------------- $71,112,308.54
United States Bonds and Certificates of Indebtedness 9,880,445.08
Other Bonds.......................................     3,740,549.27
Illinois Merchants Bank B ld g . . . ________    1,344,172.13
Stockln Federal Reserve Bank___________________  450.000.00

Customers’ Liability on Letters of Credit________    394,349.93
Customers’ Liability on Acceptances_____________  1,791.980.44

on Hand and Checks for Clearing
House................   $5,295,015.67

Was from Federal Reserve Bank___________  9,221,225.31
'Sue from Banks___. . .  _________________. . .  16,119.138.20

-------------------------------------------  30,635.379.18

Capital___. . . . . ______. . . ___ . . . .
Surplus_________________________
Undivided Profits______________
Dividends Unpaid_____________
Reserved for Taxes_____________
Liability on Letters of Credit. 
Liability on Acceptances____
Unearned Interest---------------------------------------------------------
D e p o s i t s  (Banks and Bankers_______ _____ $33,290,948.54

{individual.................................... 66,341.538.91

$5,000,000.00
1 0 , 0 0 0 , 0 0 0 .0 0
1,932,085.01

668.00
255,314.76
394,349.93

1,791,980.44
342,298.98

99,632.487.45

$119,349,184.57
OFFICERS

$119,349,184.57

ER N EST A . H A M IL L . Chairman of the Board
E D M U N D  D . H U LB E R T , President JAMES O. W A K E F IE LD . Vlce-Preslflet»
CH AR LES L . H U TC H IN SO N , Vice-President ED W AR D  F. SCHOENEOK. Cashier
OW EN T . REEVES, JR.. Vice-President LEW IS E G A R Y . Asst. Cashier
J. E D W AR D  MAASS, Vice-President J. A . W A L K E R , Asst. Cashier
N O R M A N  J. FORD Vice-President CH AR LES N O V A K , Asst. Cashier

HUGH J. S IN C L A IR , Asst. Cashier

W ATSON F. B LA IR  
O. B B O R LA N D  
ED W AR D  B. B U TLE R  
B E N JA M IN  O A R PE TN K u

DIRECTORS
C LYD E  M . C AR R  CH ARLES H . H U LBU RD
H E N R Y  P . C RO W E LL CH AR LES L . H U TC H IN SO N
ER N EST A . H A M IL L  JOHN J. M IT C H E L L
E D M U N D  D . H U LB E R T M A R T IN  A . R Y E R 8 0 N

J. H. SELZ
R O B E RT J. TH O R N E  
CH AR LES H. W ACKB

FOREIGN EXCHANGE LETTERS OF CREDIT CABLE TRANSFERS

THE

Citizens National Bank
OF LOS ANGELES, CAL.

Statement at Close o f Business June 30 1922.
RESOURCES—  ............„ „ „

bon mi and D iscount*------------------------------------------ $22,721,789.61
. S. Bonds and Treasury C ertifica tes------------------ 1,492,092.49

Federal Reserve Bank Stock--------------------------------- 75,000.00
Bonds. Securities. &c--------------------------------------     2,606.333.59
Stock in Commercial F ireproo f Build ing Co. _________

(Bank B u ild ing )____________________________________  260,000.00
Other Real Estate Ow ned------------------------------------ 100.00
Customers' L iab ility  on Letters o f C red it--------------  309,479.87
Acceptance Account__________________________________  66,953.75
Furniture and Fixtures_____ - ________________________ 100,000.00
Five Per Cent Fund___________________________________  37,500.00
Other Assets__________________________________________  5,740.00
in terest Earned U ncollected________________________  156,532.56
Cash and Due from Banks___________________________ 8,922,834.11

$36,764,365.88
L IA B IL IT IE S —

Capital Stock..................................................................... $1,800,000.00
Surplus and Undivided P ro fits______________________  1.601.166.37
Reserved fo r  Taxes and In terest_____________________ 61,791.95
C ircu lation............................................................- .........  729.600.00
Letters o f C red it.............................................................  328.180.00
Acceptances---------------------      66,953.75
Discounts Collected U nearned_______________   25,227.79
Deposits.......................................... - ................................ 32,151,436.02

$36,764,355.88
A. J. W ATERS. President GEO. E. F. D U FFE T, Asst. Cashier
E .T . PE TT IG R E W , Vioe-Prosldent GEO. BUGBEE. Asst, Cashier 
J. M . HUGO, Vice-President L . O. IV E Y . Asst. Cashier
W . J. D O RAN , Vice-President F. R. ALVO RD , Asst. Casliler
I. R. C L A R K . VIco-Presklent F. E. PR IO R , Asst. Cashier
M . J. M O N N E T TK , Vice-President J. BU RBAW , Asst. CashUr 
H. D A IV K Y . Cashier S. 8. PARSONS. Auditor

Exceptional facilities for handling 
collections on all California points

Anglo &  London Paris 
National Bank

Of San Francisco
Statement at Close of Business Sept. 15 1922.

Loans and Discounts---------------------------------------
U. S. Bonds to  secure C ircu lation---------------------- 4,000,000.00
Other U. S. Bonds and C ertificates--------------------- 4,742,827.72
Other Bonds...............................................................
O ther Assets---------------------------------------------------
Customers’ L iab ility  on Letters o f C red it-----------  10,750,171.10
Drafts In Transit--------------------------------------------- ^1-375,684.20
Cash and Sight Exchange--------------------------------- 27,758,046.17

$103,865,694.90

L IA B IL IT IE S — nnnnnnnn
Capital Stock-----------------------------------------------------$5,000,000.00
Surplus and Undivided P r o f its . ._______ - ________ - 3,511,379.73
C ircu la t io n -------------         3,950,000.00
Letters o f Credit, Domestic and Foreign, a n d _____

Acceptances.............................................................  1? ’I52 ’ i7 H 2
Other L iab ilities----------------------------------------------
D ep os its___- ________ . . . ____________________ _______  78,575,891.09

$103,865,694 '

H E R B E R T FLE ISH H A C K E R , Pres 
M O R T IM E R  FLE ISH H A C K E R , 

Vice-President 
J. FR IE D LA N D E R , Vice-President 
C. F. H U NT, Vice-President 
H A R R Y  COE, Vice-President 
W . E. W ILC O X, Vice-Pres. & Cash, 
J. W . L IL IE N T H A L  JR., Vice-Pres. 
FRE D  F. OUER, Asst. Vice-Pres. 
V. K LTN K E R , Asst. Vice-President 
J. 8. C U R R A N . Asst .Vice-Preside

J. W . H ARRISO N . Asst. Vice-Pres
E. R. A LE X A N D E R , Asst. V.-Pres. 
GEO. A . VAN  S M IT H , Asst. Cash. 
J. G. A N D E R T O N  .Asst.Cash.&Sec 
EU GENE P L U N K E T T , Asst. Oasr 
L . L . GOODRICH, Asst. Vice-Pres 
L . J. AU B ER T, Asst. Cashier
F. J. IIO AG LA N D , Asst. Cashier
V. R. PE NTECO ST, Asst. Oashle
C. E. B AE N , Asst. Cashier
F. L . MOSS. Asst. Cashier
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Fort W orth National Bank
FORT WORTH. TEXAS

A tla n ta , <&a

A tla n ta  N atio n al B ank
Statement at Close of Business Sept. 15 1922.

RESOURCES—
Loans and Discounts-------------------------------------------- $8,435,359 87
Overdrafts----------------------------------------------------------- 21,669 92
Banking House---------------------------------------------------- 300,000 00
United States Bonds to  Secure C ircu lation________ 600,000 00
L iberty  Bonds-----------------------------------------------------  1,343,665 00
Other Bonds------------------------------------------------------- 398,612 79
Stock Federal In ternation al Banking C o__________  21,600 00
Revenue Stamps--------------------------------------------------  1,476 00
5% Redem ption Fund------------------------------------------  30,000 00
Furniture and Fixtures---------------------------------------  50,000 00
Federal Reserve Bank Stock---------------------------------  48,000 00
Cash and Due from  Banks___________________________  5,922,366 46

$17,200,499 04

L IA B IL IT IE S —
Capital S tock------------------------------------------------------- $600,000 00
Surplus and P ro fits ---------------------------------------------  1,606,020 29
C ircu lation----------------------------------------------   590,600 00
Reserved fo r Taxes____________________________________  310 21
Dividends Unpaid_____________________________________ 360 00
U. S. Bonds Borrowed________________________________ 137,500 00
D ep os its ...----- --------    14,265,708 54

$17,200,499 04

K . M . V A N  Z A N D T . President 
SLM O  SLEDD, Vice-President R . W . PE N D E R , Cashier 
R. K. H A R D IN G , Vice-President H . P . SA N D ID G E , Asst. Cashier
W . M . MASS IE , Vice-President K . V . JE N N IN G S . Asst. Cashier

Statement at Close of Business Sept. 15] 1922.
RESOURCES—

Loans and D iscounts--------------------------------------- $17,112,846.14
United States Bonds---------------------------------------  2,564,602.35
O ther Bonds and Stocks---------------------------------  45,998.70
Banking House and Real Estate_________________ 918,020.00
Federal Reserve Bank Stock----------------------------  75,000.00
Customers L iab ility  Acceptances_________________ 36,485.37
Customers L iab ility  Letters o f C red it-------------- 131,158.80
Cash Due from Banks and U. S. Treasurer____  4,710,776.16

L IA B IL IT IE S —
Capital S tock----------------------------
Surplus and Undivided P ro fits .. 
Reserved for Taxes and Interest
C ircu lation_________________________
Acceptances for Customers--------
Letters o f C red it__________________
Deposits-------------------------------------

$25,594,877.63

. $1,000,000.00 
2,162,936.10 

115,635.28 
968,400.00 
36,485.37 

131,158.80 
21,180.261.98

$25,594,877.53
OFFICERS

ROBT. P. M A D D O X , President D . B. DcSAISSURE. Asst. Cashier 
JAS. S. FLO YD , Vice-President R. B. C U N N IN G H A M , Asst. Cash. 
GEO. R. D O N O VAN , Vlco-Pres. J. P. A LE X A N D E R , Asst. Cashier 
T . J. PEEPLES, VIco-Prosident L . S T IL L M A N , Asst. Cashier 
J. S. K E N N E D Y . Cashier A . N . AND E RSO N , Asst. Cashier

P . M . SM O AK, Asst. Cashier
D IRE CTO RS

A LFR E D  A U STE LL  H. R. D U R A N D  R. P. M A D D O X
J. EPPS B RO W N  D R. W. S. E L K IN  L. B. PARK S
W . J. D A V IS  JAS. S. FLO YD  W . L . PE E L
S. C. DOBBS J. T . H O LLE M A N  J. J. SPA LD IN G
JAS. L. D IC K E Y  E. II . IN M A N  ALBERTJtE. TH O R N TO N
GEO. R. D O N O VAN  S. Y . TU P P E R

INCORPORATED 1900

FRANKLIN NATIONAL BANK
CHESTNUT STREET WEST OF BROAD, PHILADELPHIA

S T A T E M E N T  A T  CLOSE OF B U S IN E S S  S E PT . 15 1922.
R E S O U R C E S

Loans and Investments. ____________________ $46,915,080.51
Due from banks___________________________  11,549,034.91
Cash and Reserve______________________________  5,239,385.11
Exchanges for Clearing House________________ 3,001,856.07
Interest earned uncollected____________ , ______  131,099.35
Liability under Letters of Credit......... .........  35,792.57

L I A B I L I T I E S
Capital___________________________________________ $1,500,000.00
Surplus and not profits_________________________  5,575,536.18
Letters of Credit_______________  35,792.57
Discount and Interost Unoarnod_______________ 166,059.01
Reserved for Taxes__________  571,421.93
Deposits_________________________________________ 59,023,438.83

$66,872,248.52$66,872,248.52 
J. R . MoALLISTER, President

J. A. HARRIS Jr., Vioe-President J. W M . H ARDT, Vice-President and Cashier
E. E. SHIELDS, Assistant Cashier W. M . GEHMANN Jr., Assistant Cashier

M . D . REINHOLD, Assistant Cashier

SAM UEL T. BODINH  
H E N R Y  T A T N A LL  
9. RUTH ERFORD  M cALLISTER  
FREDERICK  L. RALLY 
EFFING H A M  B. MORRIS

DIRECTORS
PERCY O. M AD EIR A  
J. A. HARRIS. JR.
JOHN H AM PTO N  BARNES  
MORRIS L. CLOTHIER  
O. 8. W . PACKARD

CHARLTON Y A R N ALL  
W. W . ATTERBURY  
EDGAR  O. FELTON  
ED W AR D  F. BEALE  
D A N IE L  B. W ENTE

TRAVELERS’ LETTERS OF CREDIT ISSUED  
FOREIGN EXCHANGE IN  ALL ITS BRANCHES

A R T H U R  W . SE W ALL 
LE W IS  L IL L IE  
JA Y  COOKE 
G. H . FR A Z IE R  
8. E . H U TC H IN SO N

Incites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals

THE

Merchants National Bank
PROVIDENCE, R. I.

Established 1818

UNITED STATES DEPOSITARY
Statement at Close of Business Sept. 15 1922.

RESOURCES—
Loans and D iscounts___________ ____________________
U nited States Bonds______________________ _________
O ther Bonds and Securities_____________________ __
Banking House and Vaults________________________
Cash, Due from Banks and U. S. Treasurer______

$7,363,180.91
1,507,842.00
1,625,997.39

158,956.02
1,234,561.76

$11,890,538.08
L IA B IL IT IE S —

C a p ita l------------------------------------------------------------- $1,000,000.00
Surplus and Undivided Profits____________________   1,674.437.54
Reserved fo r  Taxes and In terest________    165,500.00
N ationa l Bank Notes O utstanding________________  983,500.00
Resorved fo r  Depreciation o f Securities__________  240,000.00
Reserved fo r Depreciation o f B uild ing Cc V a u lts .. 62,647.76
D ep os its _____________________________________________  7,864,452.08

$11,890,538.08

THE SEABOARD NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $10,763,- 
000, OFFERS ITS SERVICES TO MER. 
CANTILE F I R M S ,  INDIVIDUALS, 
BANKS AND CORPORATIONS.

CORRESPONDENCE INVITED.

R O B E RT W . T A F T . President
C H AR LE S H. N E W E LL . Vice-President 

MOSES J. BARBER, Vice-President 
F R A N K  A. G R E EN E, Cashier

W IL L A R D  I.  A N G E LL , Assistant Cashier
H A R R Y  S. H A T H A W A Y , Assistant Cashier

Collections on points in this State made 
ecfc and remitted for promptly at low rater.
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T h e N a tio n a l Bank of the R epublic
OF  C H I C A G O

CONDITION A T CLOSE OF BUSINESS SEPT. 15 1922

RESOURCES
L o a n s -------------------------------------------------------$20,916,776.04
United States and O ther Bonds______________ 2,518,566.03
Other Securities, & c__________________________ 53,893.50
Stock o f fe d e ra l Reserve Bank___ . _________  90,000.00
L iab ility  on Bills Purchased_________________  1,264,400.00
Customers’ L iab ility  Account o f Acceptances 138,468.79 
CashtandlExchange....................... _ ................ 8,103,216.43

T o ta l................................................................. $33,085,320.79

LIABILITIES
Capital Stock paid In___________________________ $2,
S u rp lu s________________________________________  i,
Undivided P ro fits_________________ $764,165.26
Interest Collected in Advance o f

M a tu r ity -------------------------------  175.000.00
C ontingent Fund_________________  75,000.00
Reserved for Taxes________________  126,557.21

Dividend Checks ou tstand ing_______________
Currency in C ircu lation______________________
Contingen t L iab ility  on other Banks’ Bills

Sold__________________________________________  1,
Acceptances based on Imports and Exports. 
Deposits_________________________________________ 27,

000,000.00
000,000.00

153,888.02
2,868.50

99,700.00

264,400.00
138,468.79
425,995.48

T o ta l................................................................. $33,085,320.79

JO H N  A . L Y N C H , President 
G E O R G E  W O O D R U F F . Vice-President 
R O B E R T  M . M c K IN N E Y , Vice-President 
S. W . W H IT E , Vice-President 
O. H . S W A N , Vice-President and Cashier 
W M . C. F R E E M A N , Asst. Vice-President

OFFICERS
LO UIS  J. M E A H L , Assistant Cashier 
CHAS. S. M A C F E R R A N , Assistant Cashier 
THOS. D . A L L IN , Assistant Cashier 
W A L T E R  L. JO H NSO N , Assistant Cashier 
T. H . O ’C O N N O R , Assistant Cashier 
H. M . M IC H A E L S O N , Assistant Cashier

i|||||l!llll!llltlllllllllllllllllllll!!lflMTflllillli!ill«mniM̂

=

r  . . 7 2c  C O N T I  
Su. , ? r L ,  1 C O M A  

$55,000,000, j B A1 CH
C ontinental and Com m ercial 

N ational Bank o f  Chicago
OFFICERS

George M. Reynolds, Chairman of the Board of Directors 
Arthur Reynolds, President

Ralph Van Vechten___ Vlce-Pres. Reuben G. Danielson____Cashier
Vlex. Robertson_______Vlce-Pres. Harvey C. Vernon..Asst. Cashier
Herman Waldeck......... Vlce-Pres. Wilber Hattery........Asst. Cashier
William T . Bruckner...Vlce-Pres. H. Ersklne Smith...Asst. Cashier
John R. Washburn....... Vlce-Pres. George A. Jackson..Asst. Cashier
John F. Craddock_____Vlce-Pres. Henry F. Studt_____Asst. Cashier
Cyrus A. Barr.............. Vloe-Pres. Edward E. Barker..Asst. Cashier
Wilson W. Lamport___ Vlce-Pres. W. H. GUkee........... Asst. Cashier
James R. Lea veil__ ___Vlce-Pres. William F. Denny..Asst. Cashier
Dan Norman-------------Vlce-Pres. Hiram R. Castles...Asst. Cashier

[ N E N T A L W  _ .. . 
I E R C I A L  _ Combmen
N K o  $500,000,000ICAGO

C on tinen tal and C om m ercial 
Trust and Savings Bank

OFFICER8
George M. Reynolds, Chairman of the Board of Directors 

Arthur Reynolds, President
John J. Abbott________Vice-Pros. Albert 8. Martin____Asst. Casbter
John A. Shannon________Cashier George Allan_______Asst. Cashier
Robert J. Heroock..Asst. Cashier J. 8. Maoferran___ Asst. CasblerJW * *; E‘» *, f Bond Department
Henry C. CHpott__ Vloe-Preeldont Walter J. Engle__ Asst. Manager
George W.f Pearson___ Manager Louis B. Ferguson..Mgr. ol Sales5* True! Department
David RJTLewls_______Vloe-Pres. Everett R. MoFadden.Asst. Seo’y
WllllamfP. K op f........... Secretary Kinney Smith________ Asst. Beo'y
ku Edmund J. Claussen..Asst. Seo’y j  

Savingi Department
John P. V. Murphy___ Manager D. Edward Jones..Asst. Manager

I

alllMlMlwiiillllililMliiil ... fr?
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BANK AND TRUST COMPANY 

STOCKS

NEW YORK AND BROOKLYN

BOUGHT AND SOLD

CLINTON GILBERT
1 WALL STREET NEW YORK
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We are always pleased to consider 
the underwriting of new issues of 
sound securities.

W. G. SOUDERS & CO.
IN V E S T M E N T  B A N K E R S

2 0 8  South La Salle S tre e t  
C H IC A G O

31 Nassau Street Dime Bank Bldg \ *Flrst National Bank »Bldg
New York Detroit Milwaukee

CORRESPONDENCE INVITED §
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8
Chartered 1822

The Farmers Loan and Trust Company
NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK J

LONDON
15 Cockspur Street, S. W., 1 
26 Old Broad Street, E. C., 2

BRANCH, 476 FIFTH AVENUE
PARIS

41 Boulevard Haussmann 
12 Rue dea M athurins

ACtV gl n ? ^ d eR“ gni»t"  Bhoy„ d “ ilr° ad and ° ‘ h"  C orporation ., and a . T r .n .f .r

R ' Cbaf.*„dc « ° * it* “ P° n C" tifiC',te '! of D epo,it' 8ubject to  chock, and allow . Intero.t on daily

Manages Real Estate and lends money on Bond and Mortgage.
Will act as Agent in the transaction of any approved financial business.
D .po.it.ry for Legal Ro.orvo. of S t .t .  Bank, and al.o for money, of the City of New York, 
riscal Agent for States, Counties and Cities.

LETTERS OF C R E D IT , FO REIG N EXCHANG E, CABLE TR ANSFER S

Charles A. Peabody 
Franklin D . Locke 
John G. Agar 
Francis M . Bacon, Jr. 
Robert L. Gerry 
James H. Perkins

Samuel Sloan, 
Augustus V. Heely, 
William B. Cardozo, 
Cornelius R. Agnew, 
William A. Duncan, 
Horace F. Howland, 
Henry King Smith,d 
D. J. Palmer 
Harry D . Sammis,

D IRE C TO RS  
Parker D . Handy 
Edwin S. Marston 
Augustus V. Heely 
Lewis Iselin 
Paul M . Warburg

O FFIC ERS
JAMES H. PERKINS, President 

Vice-President J. c. Talley
Vice-Pres. & Secy. Edward J. Boyd,
Ki Vice-President Irving H. Meehan,

Vice-President James B. Little,
Vice-President William A. Wilson,
Vice-President S. Sloan Colt,
Vice-President Francis W. Myers,

Mgr Foreign Dept. Thomas M . Godwin,
Asst. Secretary Thomas A. Finn,

Henry R. Taylor 
Ogden Mills 
Frederick Osborn 
Eustis Paine 
Percy R. Pyne, 2nd 
Samuel Sloan

Asst. Secretary 
Asst. Secretary 
Asst. Secretary 
Asst. Secretary 
Asst. Secretary 
Asst. Secretary 
Asst. Secretary 
Asst. Secretary

M ^ r  ProH lf. H n n f

AUGUST BELMONT & CO.
45 Cedar Street 

NEW YORK
Draw Bills of Exchange and Make Cable Transfers

Issue Letters of Credit for Travelers, Available 
in All Parts of the World

COLLECTIONS IN ALL COUNTRIESReceive deposits of corporations and individuals, subject to check or by special arrangement^ounnnT ST ntieS and <?fher> real and personal, property ând mfnaged’W  i I ndlrdends and 1J?terest collected and remitted, or invested, under careful advice Special attention given to investments of all kinds. Execute orders for purchase and sale of bonds and stocks in all markets, domestic and foreign. P dnU 8ale 0t

Messrs. Bernardo Jurado-Blanco
Cable Address REDIT.

C R E D IT  IN FO R M A TIO N  O FFICE
CARACAS, VENEZUELA, S. A.

P. O. B. 304. Codes: ALL
Caracas Office; Plaza de La Pastora, 16 (2nd Floor)

La Guayra Office: Plaza Vargas, No. 202. Telephone 116.
FINANCIAL DEPARTMENT.

>» * r r £ 10” E & f ' . f S S  “  = s ir ;  on,,poc1?1 "•"»
. . a  credit o f taportors. E x p o r t  and Agrlcul.irl.ts Judicial ami „ u 3 S  c o 2 » K “ “ ' " * 8,“ tude’ reliability

CONDITIONS.
that la p se d  time. P Information request ™by°fi^ms who arTnotSubscribers ' e o o ^ c h t t o i  whatever information ho may requiro during 
subscriptions accepted from, private persons! subscribers, $2.00 each time requested. Information is not given to. nor

W e ®c f e P t , R e P re8 en ta t*°n 8  and  S o le  A gen c ie s  in  V en ezu e la  o f  o n ly  firs t-c la ss  F irm s . ,  , . . ,
com m ercia l R e fe ren ces . W e u n d e rta k e  orders  fo r  a ll m erch and ise  p u t on  th e  m arket b a n k in g  and
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