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EXPLANATIONS OF TERMS AND ABBREVIA-
TIONS USED.

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

“STOCK AND BONDS.”—Under these words are shown:

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

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

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

“Conv.” means convertible into stock. “S. f.” means
sinking fund, “0.” means coupon; “e*” means coupon but
may be registered as to principal; “r” means fully registered
(no coupons); “r*” means registered, convertible into coupon
bonds; “0*&r*” means registerable in either form and con-
vertible from registered to coupon or the reverse; and “0*&r'»
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means that registered certificates without coupons as well as
coupon bonds are outstanding. The letters “p.m.” mean
per mile, thus $15,000 p.m. means that the issue of bonds Is
restricted to $15,000 for each mile of track. “Guar.” means
guaranteed, and “guar. p. & i. (end.)” means guaranteed as
to principal and interest, the guaranty being endorsed on
each bond. “Red.” means redeemable. “Trus.” or “tr.”
means trustee of the mortgage.

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

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

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

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

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

REFERENCES TO “CHRONICLE.”—This supplement
is expressly intended for use in connection with the invest-
ment news and official reports published from week to week
in the “Chronicle.” Frequent reference is therefore made
to the volume and page of the “Chronicle” as (V. 116, p.
000), where fuller information may be found. Following
also each statement is given a reference to the latest news
item in the “ Chronicle” respecting the company. As every
suoh item contains a reference to the last preceding item,
the reader oan run back at pleasure. Annual reports arc
in blaek-faeed figures.
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SECURITIES AND REPORTS

This Is one of our six Sections or Supplements.
publioations, oomplete only as a whole.

In using the series it is to be remembered that they are inter-dependen *
If utilized together, and with the fresh items of news the “ Chronicle” contains from

week to week, the investor will have all the information he needs in seeking a safe and remunerative lodgment for his money.
A full Index showing where each company will be found Is given in the closing pages of the book.

AKRON, OHIO. .

NORTHERN OHIO ELECTRIC CORPORATION.—A holding co.

ineorp. In New York on Oct. 18 1916 and owns over 99%of the common
stock of the Northern Ohio Trac. & Lt. Oo. Also controls the Kent Water
k raght Co.

CAPITALIZATION.—75,000 shares of common stock (no par value)
$8,000,000 6% cum. pref. stock (par $100): pref. as to assets and divs.;
callable at 105 and dlvs.; payable Q.-M. Dividends on pref. stock,
were begun Mar. 1 1917. and paid regularly to and incl. Dec. 1919.

Hodenpyl, Hardy & Co., Inc., N. Y.. and E. W. Clark & Co., Phlla.,
under whose direc sugerwswn and management the properties are oper-
ated, brought out the $6,000,000 pref. stock In Oct. 1916 on the basis o
10 shares of pref. and 5 shares common stock for $1,006. The co. in 1916
obtained a loan of $4,000,000 for one year, and Eledged as security therefor
approximately $9,000,000 com. stock of the Northern Ohio Traction & Light
Co. Owing to unfavorable financial conditions_attributable to the war,
this loan was renewed from year to year. In_Feb. 1920 loan was again
renewed for one year to Feb. 11921, by which time $400,000 had been paid
on account, reducing the ﬂrmc_lpal to $3,600,000. In 1921 the maturity
was once more extended, this time to Feb. 1 1922. V. 112, p. 933: again
extended in Feb. 1922 for one year to Feb. 1 1923. V. 114, p. 1651. "By
that date the loan had been reduced to $2,800,000 and was extended for
another year to Feb. 1 1924. The company has agreed to defer the 6%
dividend on the pref, stock until such time as financial conditions will permit
of the sale of securities to meet payment of the loan. Compare V. 110,

None

p. 1188,
EARNINGS.—Of constiztuent comptanies for calendar years:
Xp., Maint.
Year— Gross. &p axes. Net. Charges. Surplus.
1922 $9,354,965 $6,897,774 $2,457,191 $1,974,646 $482,545
1921 672,079 2,136.748  1,894,49 242,259

—\ég—m—wz TP 372,933, 1741: V! 113, p. 533, 2407; V. 114, p. 1651: V. 116,
p. .

Latest Earnings—For years ending June 30:
1921-22 8,690,735 $6,297,639 $2,393,096 $1,933,004 $460,092
1920-21 796,214 7.800.105 1,996 109 1,808.310  187.799
ZVNTp2322; V112, p.372.'933.°1741; V'113, p.533, 2407; V.114, p.1651

Northern Ohio Traction & Light Co. i )

Over 99% of the com. stock Isowned by the Northern Ohio Electric Corp

ORGANIZATION,—Incorp. In Ohio in Dec 1902 as successor to the
Northern Ohio Traction Co., having exchanged its securities for the com-
mon and pref. stock of the latter per terms in V ) 733. In 1906
acquired control of the Canton-Akron Consol. Ry., and guarantees that
company's $2,500,000 consol. 5s, prin. and int. . . p. X Also
owns entire_capital stock of Akron Wadsworth & Western Trac. Co. and
uarantees_its bonds Common stock listed on N. Y. Stock

xchange in March . i

_ Franchises.—The electric light and power properties are operated under
rights without specified limit as to duration. _City railway franchises expire
m follows: Akron, 1924; Canton, 1928: Massillon, 1932. ~55% of the inter-
urban trackage is on private right-of-way or subject to franchises without
time limit: franchises for remalnlnq\lmterurban mileage expire from 1922 to
1 See V. 1134, Q/ %9%4 Oggv street railway franchise in Akron

ee V. \

proposed by co. i p. 1050, i
[Fares.—1In Sept. 1917 filed a new schedule of interurban passenger rates
with the Ohio P. IT. Commission, ralsm? the rates %en_erally to 2c. a mile.
V. 105, p. 998. In Sept. 1918 was auth. by the Ohio P." U. Comm, to
increase interurban fares to 2H cents per miile where no local franchises
conflicted and on Mar. 3 1919 to 3 cents where franchises permit. On
M_a¥ 31 1919 an ordinance increasing fares from 5 to 6 cents was sub-
mitted to the 2people of Akron and defeated by a vote of about five to one.
V. 108, o, 2241 2330. On July 16 1920 the Akron_ City Council
amended the co's franchise so as to allow it to charge a flat 5-cent cash fare
for a temzporary period, and this rate was extended from time to time. In
Julv 1922 this rate was granted at a referendum election. See also V. 112,
p. 470, 1519; V. 114, p. 522, 1891; V. 115 p. 760. The Canton City Council
in Aug. 1920 pnssed an ordlnance over the Mayor’s veto granting the com-
pan% a 6-cent fare with 17 tickets for $1. V. I'll, p. 693, Seealso V. 111,
..1279.  The City of Massillon has authorized an'increase to 8 cents cash,
with 4 ticket* for 25 cents i ;
In_Oct. 1922 the co. was auth. by the Ohio P. U. Comm, to issue $1,000,-
000 7% pref. stock, $1,000,000 6% \9en. & ref. mtge, bonds, proceeds to be

rin. and int.

used to cover capital additions, &c. 115, p. 1838." Compare V 115,p 1429.
STOCK AND BONDS— Date. Interest. Outstanding. Maturity.

Stock com, $10,000,000($100) See text See text

Pref 6% $5,451,800 cum — % 4.613.00

Pref 7% $4,548,200 cum 7% 1,700,500 See text

1st lien & ref. mt%?. , @IOOTl_IgIG 59 F-A 4.616.000 Aug 11956
$500, $1,000. c.? c*&r*.[ Int. payaole in N. Y or Cleveland

eve .
Northern Ohio Traction &fT 190 ¢ Sq J-J 3,219,000 Jan__ 1 1933
Light 1st consol ($1.000) pnt. at Cit. Sav. & Tr. Co.. Cleve., Trustee,
gold $7.500,000-.-.c*-tfl or at First Nat. Bank New York.
Nor Ohio Trac & Lt Ser AQ/ 1922 6 %_M-S . 10,538,000 Mar 11947
en&refM($500&$1.000c*;VInt. at National City Bank, N. V., trustee.
gl.(()jOO,SSS, 00 &$10,000r*2, |

go t]
N O T & LT Secured Notes--------------

7)4% 750,000 Dec 1 1928
Wads & West mortgage,! 1906 69 See text July 1 1933
$500,000 guar (31,000) _:tf
Secured 6% bonds see Text! 1919 6gJ-D 1 1.912,000 June 1 1926
($100, $500 & $1,000) gc*_tf (Bankers Trust Co., N. Y., Trustee.

Stock.— Of the common stock, $9,100,090 is outstanding, in addition to
which $899,910 has been subscribed for but not yet issued. The pre-

ferred stock is redeemable, all or part, at 110 and div. on any div. date. Is
ref. as to div. and assets and has full voting power. V 92.p. 956: V.
5. p. 48: V. 97, p. 1116; V. 112, p. 1741, 2191; V. 113, p. 629.
Bonds.—Additional 1st lien and ref. bonds may be issued (a) par for par,
for refunding or acquiring the $3 991,000 undérlying bonds: Pb) for 85%

Of cost of new construction, additions, betterments and extensions and
(C) for 85% of cost or replacement value of additional properties, under
conservative restrictions. = The bonds are secured by mortgage on entire
grogerta/, subject to underlying liens, and by deposit of $4,000 of 5s and
4,277,000 of 4s of Nor Ohio Trac. & Lt. bonds of 1933, $1,431,000 Canton-
Akron con. 5s of 1933. $200,000 Akron Wadsworth & Western 5s $2,3">0,000
are pledged as security for the $1,912,000 7-year 6% bonds, and $10 703.500
under the gen. & Réf. mtge. 6s, Series "A.” Redeemable as a whole
or in part on any int. date at 105 and int. The mortgage provides
for_a maintenance and depreciation fund of 20% of gross earnings for
maint. and replacements, or for additions and betterments, against which
no bonds may be issued: also provides for an insurance reserve for d image
claims, &c .of 4% of gross earnings until $100,000 is reached, at whic
figure the fund is to be maintaine Trustees are New York Trust Co
N. Y., and Citizens Savs & Trust Co.. Cleveland. V. 103, p. 1210. Of
the Northern Ohio Trac. & Lt. consols $996,000 are 5s. all outstanding:
the rest 4s. The Northern Ohio Trac. & Light gen. & ref. mtge. 6s are
issuable in _different series_at various rates of interest, maturities. &c.
under certain restrictions. Series “ A" are secured by a pledge of $10,703,50
first lien & ref. mtge. 5s which amount of pledged bonds is to be increased
by $2,390,000 upon retirement of the secured 6% bonds, due June 1 1926
A sinking fund of % seml-annuallg of total gen. & ref. mtge. bonds out-
standing began Dec. 1 1922. $50,000 cancelled by sink. fd.”up to April |
1923. A general reserve fund for maintenance and replacement of the

property is provided for. Series “A” are redeemable on any int. date on

30 days’ notice at 110 on or before March 1 1932; at 107 thereafter to
and including March 1 1942; and at 102  thereafter, but prior to maturity.
Four mills tax in Penna. refunded. V. 114, p. 1180. Listed on N. Y.
Stock Exchange. V. 115. p. 74. The 7-year 6% bonds are secured by a
pledge of $2,390,000 1st lien & ref. 5s. dditional 7-year bonds may be
Issued from time to time under certain conditions upon“the deposit of cash
or the Iedgze of first lien & ref. 5s in the ratio of 125%. V. 108, p. 2433.
On Jan. 24 1914 stockholders approved action of directors In providing
for payment of Federal income tax upon the various issues of the co.’s bonds.

CANTON-AKRON CONSOLIDATED RAILWAY.

STOCK AND BONDS— Date. Interest. Outstandlnog. Maturity.
Oonsol M $2.500,000. gold.f 1906 59 J-J $772,000 Jan 11933
uar p & I by North Ohio! Int. at Citizens Sav. & Trust Co., Cleveland
rac &L(quht ($1 00080*.tf| Trustee, or First Nat. Bank. New York
Bonds.—Of the $2,500,000 consolidated bonds, $1,331,000 are pledged
under N. O. T. & L. 1st & ref. mtge., and $290,000 are reserved for extens.
and Imp. at 85% ofcost. S. Reed Anthony. Boston, is also trustee. V.91,
p. 1628, 1765. Certain of the Canton-Akron Consol. 5s are red. at 10234
and int. on 4 weeks' notice and others at par and int.
Dividends.—Preferred stock was issued in 1911 and dividends of 1)4%
quarterly have been regularly paid. In 1921 a 7% cum. pref. stock ‘was
created " (see abave) and divs. on this issue are being regularly paid.
Dividends on common were begun in 1906 by the declaration of 2%,
payable in quarterlzl installments of H% from June 15 1906. V. ,
p. 1213. In 1907 2% was again declared, pa)/able in quarterly install-
ments from June 15 1907. In 1908, June, J"%; Sept., M%; Dec., M%-
In 1909, 1%%m In 1910, 2H% = In 1911. 3)*% In 1912, 4H%- Id
1913 to 1916, 5% per annum. In 1917, March, 1H%: May, 1 %, Au%.
1H%. Nov., 114%. Practically all of the common stock being owned by
the Northern Ohio Electric Corp., dividends are no longer reported.
PLANT.—Electric ry. line_extends from Cleveland through Akron,
Canton, Massillon and”New Philadelphia to Uhrichsvilie in Tuscarawas
County with branches to Ravenna (via Kent), to Wadsworth (via Barber-
ton) and to East Greenville from Massillon.” On Dec. 31 1922 onerated
245.04 miles of track, and operated 5 miles under tra_ckaqs rights affording
an entrance into Cleveland. Owns Lakeside Park in Akron and Meyers
Lake Park in Canton. Also owns 1,011 acres of coal land in Noble County.

Rails, 70 to 114-lb., standard gaulge.. 84 interurban, 265 city and 37
miscellaneous cars. Does the exclusive commercial electric |qht and
power business_in Akron and supplies energy, directly or indirectly to 18

other communities. 2 generating stations with an a%gregate_ installed
capacity of 69,175 k.w.;” 17 sub-stations. A 4-story office building and
passenger terminal in Akron was opened May 1 1918.

REPORT.—For calendar years: i
Calendar Gross Net aft. Taxes Fixed Preferred Balance.
Year— Earnings e Maint.. Charges. Dividends.  Surplus
1922 $9,263052  $2,426,621 $1,356,239 $374,592 $695,790
1921 8,591,295 2,105,343  1,325,67 336,893 442,778
OFFICERS.—Pres., B. C."Cobb, N. Y.;"V.-P., T. A’ Kenney, N. Y.;
V.-P., J. C. Weadock: V.-P. & Gen. Mgr., A. C. Blinn; Sec., Chas. H.
Lahr: Treas., James Sweeney; Asst. Sec. & Asst. Treas.. E. E. Nelson

and C. Wigand: Gen. Aud., IIl. G. Kessler; Comp., G. B. Dobbin.—-V. 113,
p. 183, 629, 1675; V. 114, 0. 198, 522, 948, 1064, 1180, 1891, 2116; V.
p. 74, 183, 760, 1100, 1429, 1838, 2794; V. 116, p. 410, 1050, 1650.

ALBANY, N. Y.

UNITED TRACTION COMPANY.

Entire stock (except 4 shares% is owned by The Delaware & Hudson Oo,
V. 81,£. 1552; V. 82. p. 160. he D. & H. also owns the entire stock of the
Troy & New England RR. and the Plattsbur% Traction Co. and a half
Interest in the Schenectady Ry., the New York State Rys. owning other hall.

ORGANIZATION.—Chartered Dec. 30 1899 as a consolidation of the
Albang/ Ry (chartered In_1850), the Watervliet Turnpike & RR. (chartered
In 1S62) and the Troy City Ry. (chartered in 1850). See V. 69, p. 1147.
1300 V, 70 % 77. " Operates under leases to the constituent companies.
i*i- Trov' & Cohoes RR., Lanstngburgh & Cohoes RR., Waterford & Cohoes
RR., Cohoes Ri\éi and the Capitol Ry. Owns 97% of the stock of the
Hudson_Valle y., 71% of the Waterford & Cohoes RR., 80% of the
Forest Park Ry and all the capital stock of the Capitol Ry.. Cohoes Ry
and Great Western Turnpike Road. .

The Cohoes City Ry. was sold at foreclosure In 1904 and reorfganlzed as
Cohoes Ry. Co., with” $120,000 stock and $84,000 bonds; all of the stock
and bonds are deposited with the Central Trust Co. of New York as security
or bonds Of the Albany Ry. . o

Acquisition of Hudson Valley.—In Dec. 1906 acquired a majority of the
stock and bonds of the Hudson Valley Ry. Co. and increased Its own stock
from $5,000,000 to $12,500,000 to finance the purchase. . 84, p. 52.

Franchlses/gerpetual except that of the Capitol Ry. (a short line on the
outskirts of Albany), which expires in 1951. .

raffic Agreements.— Has traffic agreements with the Albany Southern
RR., Schenectady Ry. and Hudson Valley Ry. by which cars of the first-
named road are run into Alban%/ from Rensselaer, cars of the Schenectady
Ry. into Albany, Troy and Watervliet, and cars of the Hudson Valley Ry.
Into Troy from Waterford and in Albany. i

Electric Eower_ Is furnished under contract by Adirondack El. Pow. Corp.

Fares.—Effective July 5 1922 the co. was auth. by the N. Y. P. 8. Comm,
to charge a uniform faré of 7 cents. See V. 115, p- 184, for details.
pare V. 112, p. 471 . .

Fare Decision.—On Dec. 16 1921 Supreme Court Justice Hinman upheld
the right of the P. S. Commission_to increase as well as decrease fares in a
decision on an application of the city of Troy to prevent the comgany from
asking a higher fare in that city. V. 113, p 2722, 1362, 629; V. 114, p. 411.

STOCK AND BONDS— Date. Interest. Outstandin% Maturity.
Stock %par $100). $12,500.000 4 J-J$12,500,000 ee text
Debentures, $1,250,000, gold! 1 4H8M-N 456.000 May 11918

$1,000) r.ntf/Int. at National Commercial Bank. "Albany.
Cons mtge,_$'6_,50'070'0'0, gold! 1904 ~4H g J-D 2,020.000 June 12004

$1.000) ¢ tfjlnt. at Centra; Trust Co., N. Y.. Trustee.
Alban R?( 883? M ($500,000/ 1890 5 g J-J 428,000 Jan 11930
0 )

Com-

% Id ($ c*-ntf\Int. at Central Trust Co., N. Y., trustee.
Al angl Ry gen™™M $750,000! 1897 g J- 496,000 June 1 1947
gol tflint. at Central Trust Co., N. Y., trustee

6 M-N 350,000 May | 1919
Safe Dep. & Tr. Co., Trusteé
1890 6 M-N 50,000 May 11919
) Metropolitan Trust Co., N. Y., Trustee.
Tro%/ City 1st con M gold.l. 1892 5g A-O 2,000.000 Oct 11942
$2.000.000-.... ............ c*&r lint, paid by Trustee. Central Trust Co. ,N Y
. Bonds.—Of the consol, mtge. of 1904, $3,880,000 Is reserved to retire prior
liens. No sk. fd. and bonds are not 8ubj. to call. Directors may fix rate of
int on unissued bonds but not exceeding 6% present issueisat44 %. The
debs may be called on any int. date on 3 mos. notice at "a 5% Int. rate foi
the unexplred term as calculated in standard bit. tables.” V. 73. p. 1113.

The Atbany Ry. general mortgage of 1897 was for $750,000. of whicb
$254,000 was reserved, but consolidation made reservation Inoperative.

Tbe Troy City leased roads Include Troy & Cohoes, stock $50,000, dive,
under leasé. 7%, Lansingburg A Cohoes, Stock. $15,000: divs. under lease,
7%’der 'Il'he Waterford & Cohoes RR. $25,000 stock receives 7% yearly
u eave

DIV IDKN D8.— Firstquar. div., 1IM%, was paid May 1 1900; same rate
sontinued up to and incl Nov. 1905. For gear 1908 6 H% was paid. On
Dec. 31 1906 stock was increased from $5,000,000 to $12,500,000 and divs.
made semi-annual (J.-.T.) and 4% was paid in 1907. 2% Jan. 1 1908 and
2% each six months thereafter to and incl.1913. In1914.2%. Nonesince.

Watervliet Turnpike & RR— 1 1889
Ist M guar ntf (Bostou
2d M, p & int guar ntf)I
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ROAD .—Operates 62.942 miles of first main line track and operates In
all 112.341 miles of track, of which 94.238 m. owned, connecting Albany,
Troy, Cohoes, Rensselaer, Watervliet, Lansingburg, Green Island, Water-
ford, &c. Rails, 47 to 141-Ib. Girder and T.  Standard gauge. Has 479
cars.

EARNINGS.—For cal. years:

Year— Gross. et. Other Inc. Chgs. A Tax. Deficit.
1921 S1.199,783 def.$1,579,887 $275,416 03,938 def.$2.208 409
1920 3,253,973 104,767 275570 796,847 def.416.510

1919 2.848,872 312,991
VOPFFICERS.—Pres., L. F. Loree, N. Y.;

H. B. Weatherwax, Albany; V.-P. & Asst, to Pres.. W.

274,520 763,241 def.175,730

V.-P., W. H. Williams, N. Y.
B. Schofield,

N.Y.’Sec,, F. M. Olyghant; Aud. D. L. Waters, Albany; Treas..C. A. Hoag,
Albany; Comp., W."E. Eppler, N. Y.; Gen. Mgr., A. E. Re nolds, Albang.
113, p. 1362, 2407, 2722; V. 114, p. 411, 2117,

Princigal office,YAIbany.— .
V. 115. D. 184.

fl) Hudson Valley Railway. i
n Dec. 1906 the United Traction Co. of Albany acquired control through
purchase of a majority of the capital stock.

ORGANIZATION.—IncorE. Aug. 14 1901 as a consolidation of the
Glens Falls Sandy H111& Fort Edward Street Ry.,Warren County Elec. Ry,
Stillwater & Mechanicville Street Ry., Greenwich & Schuylerville Stréet
Rfy., Saratc()jga Traction Co. and Saratoga Northern Ry., the capital stock
of these roads being exchanged for stock in the new company. .73, p.391.
Owns entire capital stock of Warren County Elec. Lt. Ht.”& Pow. Co. and
all the stock ( 200,000? and all the bonds "($200,000) of the North River
Ry., a road operated In Saratoga by this co. Franchises perpetual.
Financial Readjustment.—A readjustment of the comgany's finances was
affected In 1906 without foreclosuré as per plan in V. 82, ? 100, 1040, In
March 1906 $2,500,000 5% non-cum. pref. stock was created to provide for
the convertible features or the debenture “B” bonds. V. 82, d. 751
Traffic Agreements.—Has traffic agreements with the United Trac. Co.,
and Greenwich & Johnsonville Ry.. by which cars of the Hudson Valley
. Co. are run over the lines of the United Trac. Co. from Waterford
to Troy and also In Albany, and cars of this company are run over the
Greenwich & JohnsonviUe at Thomson. N. Y.
Higher Fare Schedule.— For details of increased fares auth. by the P. S.

Commission on Aug. 5 1921, see V. 113, p. 730

STOCK AND BONDS— Date. Outstanding. Maturity.
Common, $3,000,000, 8ar $100 $2,978,300
Preferred (42,500,000 (seel See téxt

_text), 6% non-cumulatlve_ f
first consolidated mortgager 1901 J-J 2,222,000 July 1 1951

5
$4,000,000 (denomina iogn- Interest at Manufacturers' Nat. Bk., Troy.
$1,090 gold) c*tf { ag be called at 110 S Int. on any Int. date
Deb “A” “Income, 00-- 1906 g JJ 474.000 Jan 1 1951
Deb “B” Income, $2,500,000- 1908 2g JJ 2,500,000 Jan 1 1951

Underlgr'l:q Liens—

GESH E 1st M (no opt) | 1891 6 J-J 100,000 Past due
($500 and $l,000§ %old c/Central Trust Co., New York. Trustee.
do 2d M ($500)

goTd-cf 1893 - ,000  past due
int, at Merchants’' Nat. Bank, Glens Falls,
do 3d M ($150,000)ntff 1901 A-O 82,000
. . M%)é be called_at 100.
«till & Mech first mortgage-. J 1893 6 A-O 47,500 ast due
Bankers Trust Co.. New York, Trustee,
do do consol mtge__ 11898 6A-O 202,500 ast due
$250.000 “(Glens Falls Trust Co., Glens Falls. Trustee.
Bonds.— Of the $4,000,000 M . of 1901, $482,000 are set aside for prior Hens
*nd $1,290,000 have been deposited as coll, for temporary loans. _The deb.
‘B’ bonds were conv. Into" pref, stock at par to March 11917. Int. on
the deb. “A" and “B” bonds Is neither cumulative nor obligatory. No Int.

has been paid on either class. The G. F. 8. H. F. E."1st M. fell due
July 1 1911, but was extended and Is now past due; 2d M. fell due July 1
1913 and the 3d M. April 1 1921. Both issues of Stillwater & Mechanic-
ville bonds fell due April 1 1913.

EARNINGS— Operating Net Other Charges A Balance.

Year ending— Revenues. Earnings. Income, Taxes. Deficit.
Dec. 31 1921 $1,107,350  $35,036 $5,149 $454,831 $414,645
Dec. 31 1920..... 1,492,464 203,450 5,645 450,521 241,426

ROAD.—Main line extends from Troy northward along the Hudson
througlh the villages and _towns of Waterford. Mechanicville, Stillwater,
Schuylervllle, Thomson. _Fort Edward, Sandy Hi!l Glens Falls and Cald-
vell to Warrensburg.. The Saratoga Division, which branches off the
main line_at MechanicvlUe, provides a line from Troy to Round Lake,
Sailston Spa and Saratoga, with a branch from_ Saratoga Springs to Glens
STalls, which branch was completed in June 1903. There is also a branch
line from Saratoga Springs to Kaydeross Park on Saratoga Lake and an-
other from Thomson to Greenwich. Total first track. 121,22 miles; second
track, 18.33 m.; sidings, 8.74 m.; making a total of 148.29 miles of track,
of which 122.85 milesare owned. Ralls. T, girder and grooved, 48 to 141
ibs. Standard ﬁauge: 70% on frlvate_ right of way. perates 118 cars.
Including 3 freight 716 exp. and 21 service cars. Company owns Kaydeross
Park, at Saratoga Lake, and Ondawa Park, bet. Greenwich and Thomson

OFFICERS.—Same as for United Traction Oo.—V. 89, p. 286: V. 108,
p. 1274: V. 113. p. 730. 1772.

ALBANY SOUTHERN RR.—Third rail, except in cities.

ORGANIZATION.— Incorporated in New York Sept. 14 1909 and is a
reorganization of the Albany & Hudson RR. Co. sold under foreclosure on
Sept. 8 1909 (per plan V. 8 9p 223%. 'On Sept. 18 1909 merged Albany &
Greenbush Bridge Co. V. 89. p. 720. Franchises are perpetual. Doés a
passenger, freight and express business and supplies light and power
along route.

Fares.—In Nov. 1918 the P. S. Comm. auth. a new schedule of rates
effective. Dec. 1 1918, providing for a one-way rate of 2% cents per mile,
round trip rates to be double the one-way fares. In July 1920 was auth. by
trgesP. ) Clolrli]m, t(%zlncrease fares to 334c. per mile with a minimum fare
of 5c. . , p. 72

STOCK AND BONDS—
Common $1,375,000
Pref $2,100,000 5% n-c ($1

Date. Interest. Qutstanding. Maturity.
$1,375,000

F-A 2.029:000 Atg "1IT,14%
1297 000 Sept 1'1939

First  mor a(();e $1,500.0001 "T909 59 M-S

.gold ($1.000) c* tf (Bankers Trust Co. , New York. Trustee.
First Ref Mtge $3,000,0001 1918 _6g M-S  See text Mar 11948
gold ($1,000 (Empire Trust Co., New York. Trustee.

Bonds.— Recording tax paid, malting them tax-exempt in New York. Sink
fund of 1)4% of bonds authorized from 1917 to 1921; 1922 to 1928. 2%:
1929 to 1938, 3%. $203 000 in sink, fund Agr. '10 1923  Callable as a
whole at 106 and int. on any int. day. V. 89. p. 1140. Of the 1st Ref.
6s, $700,000 have been issued and are held in the treasury.

Notes.—The 3-year 7% notes which originally matured Mar. 1 1921,
but were extended for one year to Mar. 1 1922, were canceled on that date
and the $700,000 1st Ref. 6s pledged thereunder were returned to the
company’s treasury.

DIVIDENDS.—Initial semi-annual div. on pref.. 1)4%. paid Feb. 1

1911. Aug.. 34%; none since.
_REPORT.—For year endin% Dec. 31;
Fiscal ross Net (after Interest. Balance.
Year— Earnings. Taxes, Rentals. Ac. Surplus
$998,828 $199,643 $104,485 95,158
872,313 165.290 11,757 3'533
837,579 163,478 117.641 45,837

ROAD.—Operated by third-rail system from Albany via Rensselaer to
Hudson. Operates local cars_in city of Hudson by overhead trolley.
Total, 61 miles of track. In Feb. 1900 made contract Rlvmg it privilege
to enter Albany over the tracks of the United Traction of Albany. Double-
tracking of rmd between Rensselaer and Kinderhook Lake completed in
1910. "Operates 21 passenger cars, 5 freight box cars, 6 freight flat cars
and 2 express cars, 2 express trailers and 2 electric locomotives convertible
into snow plows. Rails, 80-Ib. steel; standard gauge.

OFFICERS.-Pres., William Loeb Jr.; V.-P . Richard Sutro Sec.
William A. Ross; Treas., Irvin W. Da§; V.-P. and Gen qur.. Jame« E
flewes —V. 111. p. 1750: V. 112, p. 468, 1517, 1739, 1976: V. 113, p. 847

Pastdugy|vania Power & nght Co., which see below.
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ALBIA, IOWA.
ALBIA LIGHT & RAILWAY CO.

ORGANIZATION.—Incorp. in_Delaware June_ 1916 as a reorganization
of the Southern lowa R. & Light Oo. as per_plan in V. :_LOS,l_P. 939. Does
the light, heat, power, railway and gas business of Albia, Hocking, Hite-
man and com,munlt\{ serving a population of 15.000. Also supplies power
for the operation of 12 miles of the Centrevllie & Albia Ry. Oo..  New power
units ana 22 miles of transmission lines were placed In operation March 15
1918, with contracts to furnish power for 4 large coal mines and the mining
communities located at these mines. Franchises expire in 1942.

STOCK AND BONDS— Date. Interest. Outstandin%. Maturity.
Com stock $400,000 685100 400 00
Pffl% non-cum$100,000 ( I(g) .......... — 100.000 See text
1st M $500,000 gold gsl,oo / 1916 g J-J 400,000 1941
and$100) c&r.cptlint. at Empire Trust Oo., N. Y. trustee.

Bonds.— Of the bonds reported outstanding, $100,000 were Issued to cover
new extensions. Remaining bonds are for extensions and additions. No
sinking fund and not subject to call.

Dividends.— Quarterly divs. of 1J4% on pref. stock were paid from Aug <
1 1917 to and incl. May 1918. None since.

EARNINGS.—Years endin% Dec. 31:
r0SS. Net.aft. Tax. Bond Int.

Cal. Year— Surplus
1920 $160,363 $45,212 $17,500 $27,712
*1919---- 33.900 37811  17.500 20.311

#Earnings were adversely affected by the coal strike during Nov. and
Dec. 1919." It is estimated that net earnings would have been $3,500 more

had not this strike occurred.

ROAD.—Operates 12 miles of street and interurban railway in Albia and
conngcting the towns of Hocking and Hiteman with Albia. "60 and 70-Ib.
T rail; standard gauge.

OFFICERS.—Pres., Albert L. Fowle; V.-P., Merle R. Walker _Sec.
M. A. Day, all of 61 Broadway, N. Y. City; Treas. & Gen. Mgr.. Ralph
W. Boyer. Albia.—V. 103, p. 939; V. 105, p. 496.

ALLENTOWN, PA.
LEHIGH POWER SECURITIES CORPORATION.

ORGANIZATION.—Incorp. July 19 1917 in Del. and then acquired;
() All the stock of the Lehigh Navigation Electric Co. (formerly con-
trolled by the Lehigh Coal & Navigation Co., which see in V. 105, p 720).
and through such acquisition control of the Harwood Electric Co. and othér
subsidiaries; (6) a substantial majority of both_classes of stock of the Lehigh
Valley Transit Co., and through such acquisition control of the Lehigh
Valley Light & Power Co.; (c) approximately all the pref. and com. stocks
of companies formerlg controlled by the Northern Central Co. In June
1 _however, the Penna. P. S. Comm, apnroved the joint agreement of
consolidation and merger of eight electric and gas companies (seven of which
were controlled by the Lehigh Power Securities Corp.s3 into the (new) Penn-
1 . The Lehigh Power Securities

orp. controls the Pennsylvania Power & Light Co through ownership of
all its common stock, except directors’ shares, and all_its non-cum. pref
stock. Owns all the com. stock of the Wilkes-Barre Co. = The controlled
comnanies supply electric light and power to 137 communities; gas service
to 17 cities and towns, and have charter rights in 70 townships; 51 communi-
ties are served by interurban railways. ranchises generally, in the opinion
of counsel, are free from burdensome restrictions, and _a very substantial
part of them is perpetual. For full description of properties, &¢., see V. 105,
g.lélgs, and Lehigh Valley Transit Co. below. See also V. 105, p. 290 and

STOCK AND BONDS.—
Stock 605,000 shs (no par val) .cy shs
Secured gold notes, $50,000,-1 I9I7 6 %F-K 13 880 700 "Aug 1 1927
000($100.$500ft$1.000)c*tfJInt. In N. Y. Guar. Tr. Co.. N. Y., trustee.
Lehigh Valley Transit Group—See Lehigh Valley Transit Oo. below

Voting Trustees for Stock.—Irving W. Bnnhrl'%lht, Bonbright S Co . Inc.:
George H. Frazier, Hayden, Stone & Co.; S. Z. Mitchell, Pres. Elec. Bond &
Share Co.: Lewis E. Piérson; S. D. Warriner, Pres. Lehigh Coal & Nav, Co.;

. M. Dahl, Thomas Newhall, Edw. B. Smith & Co.; F. N. B. Close, V.-P.
Bankers Trust Co.. N. Y., and William West, West & Co., Phila.

Notes.—Over $18,000,000 notes were subscribed for $4,254,100 have
been called for payment and retired. The Electric Bond & Share Co. deliv-
ered to each subscriber 4 shares of the Securities Carp. stock with each
$1,000 of notes. The stock may be deposited in a voting trust.

The collateral for the notes includes all non-cum. pref. and com. stock
and certain notes_payable of the Pennsylvania Power & Light Co. and a
substantial majority of both classes of stock of the Lehigh Valley Transit

0. It is expected, that the corporation from time to time will séll part of
the securities deposited under such trust agreement, the Proceeds to be used
for the purchase, redemption and cancellation of the notes, by purchase at
the lowest price, or at 101% and int., by lot. =~ Noces are red., al( or
on any int. date at 101 and int. PennSylvania 4-mills tax refunded.
105, p. 818,498.

. EARNINGS.—Of combined properties for 12 mos. ended Feb. 28 1923
finter-group charges eliminated!: Gross from operation. $17 8(2 894: other
income, $238,684; total, $18,051,578; ogeratm expenses, $11,192,641; net,
$6,858,937; interest and discount, $2,208,092; deprec., $1,6)7,05!; balance,
$2,993,794. Proportion of earnings, including interest, accrumg to Lehigh
Power Securities Oorp. on the basis of securities owned, $2,252,146

Property, Ac.— Generating plants havea present capacity of 171,267 k w.
595 miles high-voltage transmission lines (over 11,000 'volts); gasholder
capacity. 3 396,090 cu. ft.; 273 miles gas mains; 239 miles street and inter-
urban railway lines.

Management.— The_operations of controlled companies are under the
management of the Electric Bond & Share Co.

Date. Interest. OQutstanding. Maturity

art,
P V.

OFFICERS.—Pres., E. K. Hall; V.-Ps., Wm. Darbee, P. B. Sawyer
and E. W. Hill; Treas., A. O. Ray; Sec., E. P. Summerson.—V. 109, p.
1793; V. 110, p. 261, 1973, 2487; V. 114, p. 854, 2469; V. 115, p. 1837.

(1) Lehigh Valley Transit Co.
Control.—In July 1917 the Lehigh Power Securities Oorp., which see
above, acquired_a substantia! majority of both classes of this compan){(’s
stock on the basis of $28 per share of com. and $48 per share of pref. stock.

V. 105. p. 606.

_ORGANIZATION.—Incorp. in Pa. on Nov. 3 1905 and Is a reorganiza-
tion under foreclosure of the Lehigh VaIIeY Traction Co., the Phliadei
hia & Lehigh Valley Traction Co., the Aileutowo & Slatington and ths
opla Egﬂ)t < lIronton Street Ry., as per plan in V. 79. p 733. 1462
In Oct. 1 purchased the Montgomery Trac. Ooq. (V. 93. d. 940). all of
irhcse bonds and stock are depositéed under the Lehigh Valley Transit ref. A
Imp, mtge. of 1910: reconstruction of Mont Trac. completed Dec. 12 1912
cutting down running time between Allentown and Philadelphia (Oltly Hall)
from 4t< to 2)4 hours. Au 8-mlle cut-off on this division was completed In
1914 and the _running time between Allentown aud 69th St. Terminal
Philadelphia, is now 1 hour and 58 minutes. .
In April 1913 purchased controllln%lnterest in stock of Easton Consoli-
dated Electric Oo. (V. 96. p. 1022). n June 20 1913 shareholders author-
ised an issue of collateral notes to pay for the purchase. 96. p. 1489,
1772. _Also has half interest In Norristown Transit Oo. Franchises perpet.
On Dec. 31 1915 purchased the franchises and froperty of the daqa er
sown Trac. Oo. (formerly leased) for the sum of $1 and the cancellation cu
Its Indebtedness, all of which was owned by the Lehigh Vail. Transit Oo
Under agreement made in_July 1907 the Lehigh Valley Transit has Its
Phllade\I}Jhla terminal In the Philadelphia Rapid Transit station at Chestnut
Hill . 85.p. 99. Late In 1912 made a contract for express service with
Adams Express Co. _ In 1918, however, upon the taking over of the express
companies by the Federal Govt., this express service was discontinued
. 108, p. 375. Conducts through freight service between Allentown and
Philadelphia_ V. 97. p. 521. Also has'numerous municipal street-lighting
contracts. Franchises, with one minor exception, are perpetual A
In Mar. 1922 the Easton Transit Co., controlled bv the Easton Consoli-
dated Electric Co., leased its property to the Lehigh Valley Transit Co. for
99 years. Compare V. 114, p. 1286.
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4 ELECTRIC RAILWAYS [Vor. 116.

Fares.—In June 1920 was auth. by the Penn. P. S. Comm, to raise zone (2) Pennsylvania Power & Light Co.—
fares from 6 to 7 cents, with an incréase of 1 cent per zone on commutation Lehigh Power Securities Corp. owns all the common stock, except
tickets. V. 110, p. 2387. Compare V. 110. p. 465. directors’ shares, and all the non-cum. pref. stock.

Dividend Suit—In Feb. 1923 it was reported thal a suit to requwe the co. ORGANIZATION.—Incorp. June 4 1920 as a consolldatlon and mer er
to declare a 5% div. on its pref. stock had been filed. V. 116, E 16 of the following companies: prhe Leiigh _Valle t & Power Co.,

Owns, among others, the following stocks: ap. Stock.  Northern Central Gas Co., the Columbia & K/Ion%our Electric Co. the

Name of Company— Owned Tot. issue  Northumberland County Gas & Electric Co., the Harwood Electric Co.
éilt‘igrtgwneslfllgtge? 0 $2f2 108)0 $2%2010%% the Schu |k|||thﬁS % Electll’lc Co. LthﬁtPenncsylvar%latEow(er & LFl)ght CcIJ (ol

: : company) an e Pennsylvania Lighting C0. into the (new) Pennsylvania

Easton Consolldated ETectric Co. (50% pard)_____— 759,000 750.000 Bower ight Co. All of the compgamesggexce 1 the Pennsylvania L hting
Norristown Transit Co 12.000 94,000  Co.) entering into the merger were controlied by the Lehigh Power Securi-
Miscellaneous stocks 74,090 74000 tjes Corp (compare V. 1973).

Leases Beth- A Nazar. Pass. Ky. for 999 years at 5% on stock *nd bonds As of Dec. 1921 thelco

Also leases Easton Transit Co. for 99 years. Peased the properties of the Wilkes-Barre Oo.

under a plan |nvoIV|ng ultimate purchase.
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. STOCK AND BONDS—  Date.

Gommon, 3,000,000, par §50; 350" oo Common Interest.  Outstanding.  Maturity.
F’rgf/ $Eum after ar $50 ... J Q-F 4,979.687  See text  pref. curnulative 37 134,139 sh
b ative
Flrst mertgage. $5.000.0001 1905 4-5g M-S 4,994,000 Dec_1 1935 ' rei- non-cumulative 7 65,000sh —_____
8 % ctf/Guaranty Trust Co., New' York, Trustee. Bonds of Pennsylvania Power A Light Co. ana Controlled Companies in
onsol, mt ) K 1905 g]_ 354 000 Dec 1 1935 Hands of Public as of Dec 31 1922—
gold ($1, 0) f Commermal rust Co., P ila.. Trustee, Penna Pow & Lt Co 1st & ref)

Ref A Imf mtgé $15,000,000 59 J-D 5,11 .000 June | 1980 Serles “A ..o 1921 79F-A $8 000,000 Feb. 1 1951
gold ($ .00(?)3— ——————————— c*tf (Lehlgh Valley Trust Co’, Allentown. Trustee ‘B’ 1922 5 g_A -0 7.000.000 Oct. 11952
eth. £ Nazar St Ry Stock . 150,000 5% guar $500 < 31, 000 c*. $1 000] Guaranty Trust Co., New York,

Bonds ($150,000)............ N3 1899 5 M-N 150 000May T 1929 $5,000 r tj Trustee.
Norristown Transit Co. 1stM. 1912 5F-A 1 000 Febl1dugthumb. Oo as
AIIentown Br|dge 1st M ($500( 1912 5 J-J 000 July119425t M. s. f. bds.. call. 1051 1911 5g M-S $1,128,000 SePt 11948
I at 105 any/Guar. S 1 by Lehlgh Valley Transit Co. any int. date / Int at offlce of West & 00
In d Int. at co*s office or Brown Bros.AQo..Phila Nor Cént Gas Ist X Refl 1912 59F 775,000 Aug 1 1963

Coll trust on ,000' 1913 69 J-J 924,200 July 1 1923 $4,000,000, caII at 105 anyflnt at office ofEI Bond S Sh. Oo., N. Y. O.
($1,000,$500, $100 gc ntf(lnt at Girard Trust Co. Phila.. "Trustee. Int. date

Equip trust “ Ser 5A-0 4 250 See text W|Il|amspo rt Gas Oo Ist M - f 1899 59 F-A 400,000 Feb 1193% = | .

Equip trust “ Ser B" 5J-D 35.000 See text Interest at Fidelity Trust Co., Phi

mquip trust “SerC" 5J-D 90,000 See text Coiutm'\t%a S}:I l\il(())sntourlEtl g t T 1013 54 FA 577.200 Feb 1 194%
Bonds.— Of the $5, 000 000 first mtge., $2,770,000 bear 4% Interest and S| ca any Int date g F- e

see all out and $2.524,000 are bs. 1Rt At the Guaranty Trust Co. of N. 2d M call 105 any int date.! 913 ﬁ5 g F%A | d567-5r90 Feb 1 1943

The 1st M. bonds ‘are redeemable on any fnt. date, the 4s at 105 and the % | (Int. atoffice of EI. Bond ASh. Oo..N.'Y.

at 10" "B tonsols. $2,500,000 45’ were outstanding, but $2,146,000 Eennsylvanialtg Costm tge. 2% 1282000 oo

have been pledged for ref. & |mp bonds, Int. on consol, bonds Is payable Co 1st M call at( I899 5% 15.000 Oct 1 1929

at Commercial Trust Co., Phila. These bonds are not subject to call. 105 at any Int date \

Of the $15,000,000 ref & impt. bonds $5,000 000 are reserved to re'ire Leh N El CO $10, OOU_OU@_Tt

1st M. bonds and $2,500,000 to retire equal amount of consol, mtge. bonds, “A" call 107\ any Int date 1913 633 3.000,000 July 1 1948
$2d264 Oglo I? 1agd|t|é)n tto atmou/ntgzgeporied outstandlrég8 9ond\i gge Har%voco%llélte%?ﬂgn Olntdate 1913 533 769.000 July 1 1943
redeemable a and interes
B, /50 Int. is payat le at office of comgany or Brown'Bros & Co., Phila, Ist M call 107Vi any Int) 1909 534 685.900 July, 1 1939
lggsds are Iéstectj on thed Ph|tla Stock IE;(change The coli. trust notes of 1st e mEerest aé M"Sar Tr%%o%%oopl\/llaare p '2
are red. at par_and int. on any In v F"IO 000,000) -
ip, trust “Series A" are paye}llble $4, 13% semi-annually, “Series B" Lehlgg?]”able at [07Vi (|nter%st at Girard Trust Qo., P}"&"L‘i‘,ﬂellptl“as
5 9 0 semi-annually, and * Series C* $10,000 semi- annually 2,000,000 ($1 OOO $580 Q A} Lehigh Valfey Trust Co.. Allentown. trustes,
Dmdends—lnmal div. on pref. 1%. paid Nov 1911. In 1912. *tflint, at co. 50¥f|ce or Brown Bros. A Co.,Phil.
1913 and*D 914, 2%. _In 1915, 3V$%. 2 2In 1916 and 152317 5%. In g 18. Schuyl |ﬁ Gas A ElIst h 4 1913 105.600 April 1 1943
-’Fg?a)%gcfmuﬂa\lt%gegw%endé 12f 123: V. 108, p. 268, V. 110, p. 261. mdSto;:{(;The cum. pref. stock is red. at $110 while non-cum. pref. is
EARNINGS.—Of consolidated cos. for years ending Dec. 31: —
Cal. Operatlng Net after Other Int ;/Amort. Preferred Balance, Po‘l?v%nd'so\ Llligorgtde%crls%goh/ OilﬁﬂpA g%fg “%t5 €. fg?nsd;”gsf ﬂ)a\e" Pgﬂgs Jvania

|sc .Ac. Dividends. Surglus. p. 1542, for Series B." S

Yeal me.
1922 35, 331 305 $1 569 581$122 220 $1,245111 $446,689
1921ﬁ BE08.825 1463070 130308 1162511 T athOrggand arl]lteyVLtwA pPogvser bonds are subject to call on any int. date

AD.—Operates 215 miles of railway. The road connects Allentown Property.—Owns electric generating stations with an installed capacit
Bethlehem South Bethlehem. Hellertown, Nazareth, Siegfried, Northamp- of 99,650 k.w. Through lease and contract the comoan 's total avallab e
ton, Ooplay, Oatasauqua, Egypt, Emaus, Macun e Slatln%ton Quaker- generatlng capacity is brought up to 111,650 k.w.—V. 115, p. 1542
%gsrg ggrkehs?lléfgsdalg Norrlstcg\)/vn Amlbler and Phila t80 k5akr)1 %05 Ig

in an irder rails. Owns a large amusement park about mid-
way between AIIen'&ovz?/%EagtfltBbetgeleherp Ov?nX”ZSQ[ pass, ce}?’ssandlﬁ? frtelght ALLENTOWN & READINd TRACTION CO.—A trolley road.
ana service cars idge oetween entown and So entown
was built bY he controlled Allentown Bridge Go (auth. stock $3008000 and tov?r?ﬁAR'\ééﬁﬁmg'8’8'&?.'?%%?53{?{5" foArpgéozieaLEngfgrgr?]dJEggeg %g AII%10
was formally opened Nov. 14 1913. See V. 97, p. 1426, 1428: V. 98, p Feb. 6 1902 leased for 290 years the Kutztown A Fleetwood Street Ry.

OFFICERS—Pres P. B Sawyer; V.-Ps., E. M. Young. o E. Gross Controls the Kutztowa Light, Heat A Power Oo. Connects with United
beck; V P. & Gen. Mgr.. H. Patterson; Sec & Treas.. Chas. N Wagner: Traction Oo. tracks from eading, thus forming a through line from Allen-
Aud., W. L. Davis — 108 p. 268, 375; 109. p 2263: V. 110. p. 261. own to Readin 9
465, 2387; V. 112, p. 372, 1230: V. 113 p 1053; V. 114, p. 1286. 1765; Notice of anincrease in fare from 5 to 6 cents, except between Reading
V. 116, p. 516. and R%sedale effective Jan. 1 1918, was filed with tne P. S. Comm. In
Dec. 1917
(a) Easton Consolidated Electric. Receivership Denied.—On Aulg 11 1919 Judge Wagner denied the applica-
In April 1913 the Leilgh Valley Transit Co. acquired a controllin tion of tbe stockholders of the Kutztown A Fleetwood Ry. Oo. for a receiver

t%rest In \t/hegztock and has since acquired all stock except (24) direc ors g(t);rttgg 'ﬁ:ligtl%wn\’;\ Flzggd:)ngﬁ';’ractlon Oo. The action against the co. was
=hares, ) ) L

Dividend pa rgents were: July 1900, 3(4% on $10 paid In; Sept. 1901 STOCK AND BONDS Date. Interest. Outstandln Maturi
and March a% Sept. 1902. 3% Xn $15 pal( In; Marchp1903 (palapln July_ Stock. *750.000 (par $50)----- ...c.ocomrieeineninsineens $250,000 i ty
and Sept. 1903. 4% on $16 paid In. In Dec. 1905 declared a dividend of Allent A Kutz 1st M $250 0001 1900 q: 000 July 1 1930
$2 50 and at same time called an assessment of $5 per share on the stock g, $100.$500 A $1,000- Cpts Interest at |de||ty Trust C Phila., trustee
the dividend was credited on the assessment, making the stock 50% paid In_ First M Kutztowa A'Fleetw'dl 1902 0.000 Jan"1 1932
V. 81, p. 1791. Cash dividends_resumed In Oct. 1908 with the 8a¥ment of $200,000, guar p Af—
2H%- V. 83.p.687: 2W% agam paid AEnI 11907 and 24 % 11907 First consol mtge, $750, 06’01 1902 g J-J 300.000 July 1 1932
then dividends were passed unti when 2% was paid. In 1913 g ($500 A $1,01 oj cCAT. cpt (Int. at Integ Tit. Ins. ATr. Co., Phila..trus.
and 1913, 4%; In 1914 Ma 2% Beg|nn|n with June 1914 beganPa |ng Second consol mtge $300,0001 1907 5 M-N 163.000 Mayl 9

1-3 of 1% monthly (V. 9 Dividends no longer reporte ($500 A $1.000 cAr tfJ Berks County Trust Co., Reading, trustee.

entire stock Is owned by Lehi h VaI?e Transit Oo.
y g Y Bonds.— Of the $750,000 of new consols, $450,000 are reserved to retire
ORGANIZATION —COﬂSUlldatlUn by stock ownership of the Easton orlor liens. They are subject to call at par since July 1 1917; no sinking
Transit Co., the Edison IammatmgnOo of Easton, and the Phllllpsburit fund. The first mortgage bonds are redeemable at par.
N. J.) Horse Car RR. Co. (name changed to PhHIiipsburg Transit Oo. i
ncorporated In New Jersey March 11 1899. Also owns all the stock of EARNINGS.—For year ending June 30 1916, gross. $183,825: net.
the Penn. Motor Co. $86,401; other Income, '$14,463; Int., rentals, Ac.. $7 ,682; surp., $23,182.
Lease.— In Mar. 1922 leased to_the Lehigh Valley Transit Co. the propert ROAD.—Operates 39.80 miles main line, 7.50 miles sidings— total
of the Easton Transit Co., a subsid.ary, f0|999 year)s, Compare V. 115)p H g 47.10 miles; 43 cars. ' g
Consolidation of SuosiUuinea. -Du ~Jan 6 1DOa one (oid; Easton frame

Qo., the EastonS:BethIehemTransn Co.,the Easton Palm er & Bethlehem OFFICERS.—Pres.. H. Ahrens, Reading; V.-P.. D. Mohn; See .
Street Ry. and the Northampton Central Street Rf were merged into thf 4 K. Hoffman, Hamburg Treas Geo B Shaffer Readlng Supt..
g1etvr\neEascon Transit Co. (V. 35. p. 1461) and in 1909 the Easton & South Bear, Kutztown.— V. 81, p. 1492; V. 82, p. 216; V. 109, p. 675

€

hem Trans. Co. was also merged mto the (new) Easton Transit Oo
Stock. $2 150,000: all owned by Easton Consolidated Elec.

For decision'of the Northampton County Court at Easton, Pa., on Dec
28 1914 favorable to the Edison Ill%mlnatlng Co. (asubsidiary), see Lehigh

Valley Transit Oo. in V. 100. p. ALLIANCE, OHIO.
STOCK AND BONDS —The collateral trust 5s were In Jan. 1900 listed _ : f
on the Philadelphia Stock Exchan o STARK ELECTRIC RR.—An electric railroad.

Interest. Outstanding.  Maturity

Stock $1,500,000 (par $50 --Stock (50% pa|d |n)a|| owned byL.V T Oo Control—On April 8 1922 control passed in to the hands of a Iocgslasyndl—

Collateraol més'ég goo:))’oo Oo*t {| 1899 ) ? d T $1t2037 O%Oh ll\/layt 1 %941 cate through the purchase of a majority of the stock. V. 114. p
au ncerest at Girard Trust Co a., trustee ORGANIZATION.—Incorporated In Ohio and is a consolidation In Des,
Pennsylvania_Motor Co = 1891 _ 8 A~ 60,000 Apr 11941 1902 of the Alliance Electric Ry. aad the Stark Electric Ry.
mort. (cannot be cailedi tf ILack. Tr. S:Safe Dep. Co.. Scranton, truste-
Eas Palmer & Beth 1st mtge/ 1898 6 J-J 200. OOO Jan 1 1939 STOCK AND BONDS Date. Interest. OQutstanding. Maturity.
gold $200.000.................. flu .8 STr.Co.,,N V.. Stock. $1,500, 000(5 ......... -J $1,250 00 See text
EasASo Beth Tr 1st M $500, 1906 gJ-J 401 000 .July 11938 First mtg 000 goldf 1903 69J-J 792.000 Jan. 11928
000 guargold ,$1,000) c*thG|rard Trust Co.. Philadelphia, trustee. ($1,00 )smk|ng tund, caII i Citizens’ Sav. A Tr. Oo., Cleveland, trustee.

. able at 105 tf1int. at United Bank A Sav. Co., Cleveland.
Bonds.— The coll. bonds have no s. f. and are not subject to can. Of thi e —
total of $1,300,000. $80,000 Is reserved to retire the Penn. Mqtor bonds Bonds— Sinking fund 2% per ann. $208,000 have been retired.

0 In treas. and $1,000 reserved for small amt. of outstanding scrip 0 Dividends.—First div., M%. paid July 1903: H % paid quar. to and incl.

Co. lssue Is secured bf/ pledge of $2,150,000 stock (entire issue) of  jan. 1916. In April 1916, 1%: same rate quar. to aad Incl. Apr. 1917; none

(new) EastoD Transit C 2.317 “shares (entlre Issue) of Edison Ilium [) z
stock and 2.400 shares (the entire Issue) of Penn Motor stock. Int ot fo Oct. 1919, when a div. of 1% was paid  Same rate has been paid regu

Easton & S0, Beth. Transit bonds Is payable at office of Edw. 5, smith A 619 210" s stbck dhvidend of 2604 . 90, p. 348, 700. " in Jan. 1921 an
0 ila.. or at com office ey are guar. endorsemeo 9
by the Easton Consol. YJ A sinkin yfundgot *5p000 0. )é commenced &Xtra div. of of 1% was paid.

June 1 1908; $75,000 have been retired. Bonds are subject to call at 105 *o EARNINGS.—For years endlng Dec. 31: .

Int. V. 83. p. 323; V. 104. p. 2553. \lfgeizig— 55564r05s211 Net %84 efr Fuxg%cg S. $3D7|v53(.)0 del%aslggcoe.zs
ROAD.— Embraces practically the ent|re street railway system of East it S— 5 ’ : ’

and West Eastoa, Pa. pand Phlllpsburg, J., with lines from Bastm ¢ 1921 508,840 114,504 76,14 4 50,000 def.11,640

Bethlehem, South Bethlehem. Nazareth and Philllpsburg. N. J R
total track, 54.389 miles, all standard gauge operates through cars from
Easton to Bethlehem. South Bethlehem and Allentown. 3 passangai

OAD.—Operates 34 miles of track from Canton to Salem, includin
Alliance City lines. Standard gauge. 67 and 70-lb. T rails and 70 an

90-1b. girder rails. Total mileage. Including double track, 38 miles.
and F2 e OFFICERS.—P M. S. Milb V.-P., K S Willi
OFFICERS.—Pres., P. B. Sawyer; V.-Pres., S. H. Hackett; V.-P. & —Pres., libourne; - Ray: sec., William
Gen. Mgr., H. H. Patterson: Sec. & Treas., C. N. Wagner—V. 97, p. 53, E. Davis; Treas, S."L. Sturgeon.—V. 108, p. 2561 V.7i07, p. 83. 403;
301, 311; V. 98, p. 83S: V. 99, p. 1300. V. 114, p. 1892. 2117; V. 115, p. 437.
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April, 1923.] ELECTKIC

AMSTERDAM, N. Y,

FONDA JOHNSTOWN & OLOVERSVILLE RAILROAD CO.-
Bteam and electric road. See statement in “Railway & Industrial Sec.”

ANDERSON, IND.
UNION TRACTION CO. OF INDIANA.—A trolley road.

ORG_ANIZA‘I_’ION.—TncoHJ_. on May 13 1912 as a consolidation of th«
eld Union Traction Co. of Indiana (Incorp. May 28 1903) and the Indian*
Union Trac. Co. (incorp. June 9 1903). per plan In V. 94. p. 1119. 1185 V
95, p. 819; and as a result of which capital was materially reduced. The
legality of the consolidation was upheld in a decision by the Supreme
Court of Indiana In_the fall of 1915. The Indiana Union Traction Oo
had previously acquired the Indiana Northern Traction Co. (V. 81.
184853, Muncle & Union City Traction Oo. (V. 83. p. 98) and Muocle
Hartf. $ Ft W. Ry. iV. 82.°p. 805. 869. 1041). The latter company v
leased, to the Indiana Union Trac. at a rental (In addition to operating
oxB. int. on bond*. Ac.), equivalent to 5% on Man. Hartf. & Ft W. R
$600.000cum. pref. stock; V._83,_|p. 96.  TheoM Union Trac Co. of Indiana
was a consolidation of the Union Trac. Co. of Indiana (incorp. In June 1899)
and the Indianapolis Northern Trac. Co. (incorp. in April 1902). Leasee
the Broad Ripple Natatorium Co i

Also owns_the $100,000 1st Mtge. 6s outstanding and the $50,000
stock of the Traction Light & Power Co. and a one-fourth Interest in the
United Tractions Coal Co., which owns and leases valuable coal lands to
Insure the co. an adequate coal supply. (See Shirley Realty Co. of Ind
In V. 104, p. 1805.) i X

The Indlanagolls Northern Traction assumed payment of the prin. and
Int. of half ($20Q,000> of the Donds of the Broad Ripple Traction Co. (see
under Indianapolis).

Leases Indianapolis Newcastle & East.Trac.Cc. for 999 years from Oct. 25
1912. Lease modified on Aug. 21 1914 and com. & pref. stocks of the
Ind. New. E. Trac, Co. for_merlﬁ/ held were transferred_in satisfaction
of obligations incurred In leasing that company and acquiring that stock
and in building the Muncle-Newcastle line, and in consideration of further
advances for 1m rovmg] ower facilities for that line, a_ total of about
$521,000 (V. 100, p 9 5?. Lease again modified as_of June 30 1916 In
connection with the lease’of the Muncle & Portland Traction Oo. to the
Ind. Newc. & Eastern Trac. Co., which see below.

Fares.— Effective July 1 1920 the co. was auth. to _increase interurban
Eassenger fares to 3 cents par mile See V. Ill, p. 75. ffective Jan. 1
921, cash fares between Indianapolis_and Broad Ripple (suburban) were
raised from 5 to 10 cents. V. 112, p. 63.

Bates.—Frei%ht and express rates were advanced in Aug., Oct. and
Nov. 1920, but on July 1 1922 freight rates were reduced to conform to
steam railroad reductions.

Refinancing— In June 1919 the Ind. P. S. Comm, approved the extension
of $4,623,000 1stgen. M. 5s due July 1 1919 to July 1 1922 at G%grcom pire
V. 108, p. 2434) and of $1,200,000 Ind. New Castle & Eastern Trac. Co.
6% 1st M. bonds due June 1 1919 to June 1 1922 at 6%. Both these issues
were a_c|1a|n extended for a period of 10 years. V. 114.CP. 2580: V. 115, p.
310. he Comm, also approved the extension of $328,000 Marion City Ry.
6s,_due May 1 1919 to Maa/ 11924 at 6%. V. 108, p. 2330

he co. also issued $150,000 3-yr cE)romlssory notes dated July 1 1922 to
replace a similar issue due on_that date. Tné new nob >s are Secured by
$150,000 1st gen mtge. Union Trac. Co. of Ind. 6s, $40,000 par value of the
United Tractions Coal Co. stock, $18,017 com. stock of Shirley Realty
0Qo. and $25,000 1st Mtge. 6s of 1928 of Traction, Light & Power Co.
Oompare V. 108, p. 2630.

BTOOK AND BONDS. Date. Interest. Outstanding.  Maturity
Common. $5,000.000 , $5,000,000 .........c.......
lat pref. $1,000,000, 5% cum_. A-O 1.0>8.000 See text
Id pref. $3,00(_),000 gsee text). J-J 10 3,000, text
ind Un Traction 1s -1 A-O 1,620.000 July 1 1933

000,000 ($1,000) gold., tf/Interest at Girard Trust Co., Hblla.. trustee

Union Tr Co of Ind 1st genMI ) ‘F - 4,623 000 July 11932
$5.000,000g9($1.000)c<Scr*tf/Equitable Tr. Oo.. New York, trustee
Colfateral trust notes.. 6% 150.000 July 1 1925
Qar trust ctfs Series A. 12,000

gMun) 1st M1 1897 6 g J-D 36.000 Dec 11927
$250,000 s f'sub to call 105./Interest at Guar Trust & Safe Deposit Oo

c¢*J  Philadelphia, trustee.
1st M$400.0001 1895 G_P -N 328.000 May 11924
old ($1, % ctf/Equitable Trust Oo., New York, trustee.
Indianapolis or rac Istf 1902 5% - 5.000.000 July 11932
mtge E:g,LO_Og,O(EJO ($1.000H Equitable Trust Oo., New York, trustee,
r i n

racc»tf >
1903 5gAO 500,000 Oct 1 1933

uar p Y.

Indiana North” Trac 1st mtge(
$680 (I)Ooog)old ($100. $5 Of Interest _at Trenton (N. J.) Trust & Safe
an

. guar e»tf Deposit Oo.. trustee.

M H S Ft Wpref stockcum .. 5% 500.000 See text
do do firstmtge $1,-1I905 6 g J-J 916 000 Jan 11935
000,000 %)Id ($1,000).c* tf lint, at Guard. Sav. £Tr. Co., Clev., trustee

Mancie & Un O M $925.0001 1906 5 g .J-J 925,000 July 11936
guaré;_old ($1.000)__c*tffInt. at Fidelity Trust Co.. Phlla., tristee

BroadRippleNatatoriumlIstM| 5 M-S 31,000 Mar 1 1931

Guar, by Un.Tr.Co.of Ind. tint, at Security Tr. Co., Indianap., trustee.

8tock.— Divs. on 2d pref. stock are cum. from 1% semi-annually in
1$13. scaling UDward to 3% semi-annually In July 1918 and thereafter

Bonds.—Of the Indiana Union Traction bonds of 1903. $3,380,000
were reserved for extensions and improvements, but under terms of con-
solidation agreement of 1912 these bonds have been canceled. $494,000
are held alive In the sinking fund (included in amount outstanding).
Sinking fund. 1)4% per annum of outstandlng bonds became operative
on July 11904 " Fund Is to be Invested in the bonds at not above 105 and
Int.. and bonds may be drawn at 105 and Int. on any int. date. 173 000
Union Trac. Oo. of Ind. Gen. M. bonds are in treasury, lucluding $150,000
pledged to secure the collateral trust notes: remaining bonds are reserved

ror underl&/lng bonds. See V. 71, p. 1013. They originally bore interest
at 5% and matured July 1 1919, but were extended to July 1 1922 at 6% ,
and again to July 1 1932 at the same rate of int. The extended bonds are

red. at any time after 3 years on 60 days' notice at a 5% premium in the
4th and 5th years and 1% less for each subsequent year, and gar durlrng
the last year of the extension, together with accrued int. V. 115, p. 310.
Bonds are listed on the Philadelphia Stock Exchange. The Indiana
Northern Traction bonds are subject to_call at 105 and interest on six
weeks’ _notice. They arezguaranteed ermpal_and interest, by Indiana
Union Traction Oo, ~ V. 82, p. 805. The Muncie Hartford & Fort Wayne
bonds can be called Jan. 1 1925, or after, at par. A sinking fund on those
bonds of 2)4 % of gross earnings {)_er annum began July 1 1905. See V. 80,
p. 1059. '$84,000" have been retired. The Muncie ‘& Union City bonds
are sub+ect to call at 105 and guar., grln. and int., by Indiana Union Trac-
tion. he Marion City first mtge. bonds originally 'matured May 1 1915
but were extended to May 1 1919, and again to May 11924. The collateral
trust notes were Issued to refund a likeamount of Anderson Elec. St. Ry.
bonds which matured In 1912. They fell due July 1 1917. but were ex-
Ser}decli tlogz.lsuly 1 1919, and again to July 1 1922. and further extended to
uly .

Dividends.—6% was paid on first pref. stock to April 1914. None since.
Dlvs. on second pref. stock have not been paid since July 1912.
REPORT.—For cal. year, Incl. Muncie-Portland line;
Calendar Gross et (after  Other Bond  Sinking Balance,
Year— Earnings. Taxes). c._* Int. Fund: Surplus.
1922.......... $3,712,508 $1,112,003 $15,337 $917,176 sur.$210,164
1921 3,710,606 938,664 21.281 917,674

_______ o5,/1U 0 . sur.42,271
Passengers carried in 1922, 16,620,917, against 14,679,548 in 1921.

ROAD.—Owns the following lines: Muncle-Anderson-Indianapoils.
6644 miles; Anderson-Marlon-Wabash. 5344 miles; Alexandrla-Elwood,
Tipton, 20 mijles; Indlanapolis-Eokomo-Logansport, 80 miles; Kokomo
Peru, 1944 miles; Munote-Union_City, 33 miles; Anderson-Middletown.
944 miles; also 10 miles of city lines In Anderson; 1444 miles in Marion:
16 miles In Muncle, aad 4 miles In Elwood; total, 272 miles of interurban
and 4444 miles of city lines. Also leases Muncle-Hartford Oity-Bluffton
line. 42 miles; Indianapolis-Newcastle-Muncle line. 6244 miles, and Muncle
Portland line, 32 miles; grand total. 453 miles. Through cars are run be-

RAILWAYS 5

tween Indianapolis and Fort Wayne in conjunction with the Indiana Service
Corp. Provides package freight” sendee between Indianapolis and Muncie
and Indianapolis and Logansport and Peru, ant. to all other paints on_the
system. Operates through freight service between Indianapolis and Fort
Nayne. By contract until Nov. 1923 cars are run over tracks of Indianapo-
lis Street RY. in Indianapolis. A large central power station at Andersaon,
g};/)éetrearaed on a three-phase system, with 19 sub-stations, operates entire
EQUIPMENT.—95 mtg cars, 53 suburban, 93 interurban. 51 fralght
and 89 service cars; total, 381.

OFFICERS.—Pres., A. W. Brady, Anderson; V.-P., Philip Matter,
Marion; Sec. & Treas., Walter Shroyer;_Gen. Mgr., H. A. Nicholl. General

offices. Anderson Ind.—Y. 113. p. 732 V. 114, p. 1288, 2242, 2580;
V. 115, p. 310, 989, 1211, 1533; V. 116, p. 1277.

(1) Indianapolis Newcastle & Eastern Traction Co.

Leased to Union Traction Oo. of Indiana on Oct. 25 1912 for 999 years.
The lease provides for the payment of all r.axes. Interest on bonds, a sum
g;luwalent to 5% on the pref stock, and a definite annual payment of

,050 on the com. stock. A further amount, up to $10,420 a year, is
paﬁable under certain conditions. _ Oompare Y. g 975.
1glgases the Muncie & Portland Traction Oo. for 999 years from June 30

ORGANIZATION.—Incorp. in Indiana on June 10 1912 as successor to
she Indianapolis Newcastle & Toledo Elec. Ry.. sold at foreclosure. —Has
private right-of-way minimum width 66 ft.,” except in corporate limits,
vhere shortest franchise expires Apr. 7 1933. Uader favorable contract
*Ith Ind Trac. & Term. Co. extending to 1933, operates through city Into
Indianapolis interurban terminal.

Bond Extension.— See under Union Traction Oo. above and V.114, p. 2580.

see terms below.

STOCK AND BONDS— Dale. Interest.  Outstanding. Maturity.
Common $500,000 ($100 $500,000° See text.
Pref $500,000 5% cum ($ 0, See text

First mtge $1,500,000 ggltgl 912 6_% JD 1,200°000
$1.000 c*tf)Int. at Fidelity Trust Oo., Phila.. Trustee
Bonds.— Remaining_1st M. bonds may_ be Issued upon fulfilment
certain covenants for 75% of cost of extensions, Impts., betterments or ac-

uisition of unencumbered properties. V. 91, p. . No sink. fund.
riginally matured June 1 1919, but were extended to June 1 1922 and again
to June 1 1932 at 6%. The extended bonds are red. at 105 after June 1

1925 to and incl. June 1 1927, and thereafter at 1% less for each_ subse-
guent year, and par during the last year of extension, together with int.
V. 114] p. 2580.

ROAD.—Included in Union Traction Oo. of Indiana.—V. 94,
V. 2956g0p. 135; V. 100, p. 982; V. 102, p. 2311; Y. 103, p. 2329;
p. .

(@) The Muncie & Portland Traction.—A trolley road.

ORGANIZATION.—Incorporated July 1905 In Indiana.
mdties and towns 50 years; In counties pérpetual.

Lease.—Was leased as of June 30 1916 for 999 years to the Indianapolis
Newecastle & Eastern Trac. Oo. In conaecctoa therewith the co. s capital-
ization was changed from $1,000,000 stock, all of one class, to $500,000
preferred and $500,000 common. The lease provides for the payment of

taxes, a sum equal to 5% on the pref. stoctc. a lefiaite annual ‘payment
Jf $4,530 and the payment of a further am mat up to $17,370 a year con-
tingent upon certain conditions.

OFFICERS —Rres. E R Ball; V.-P.. W. O. Ball: Sec.. G A. Bal};
Treas,, F. O. Ball, all of Muncie, Ind.—V. 82. p. 1438; V. 102. p. 23421
V. 106, p. 1037, 1901.

. 1695,
. 114,

Franchises In

ANNISTON, ALA.
ANNISTON ELECTRIC & QAS CO.

Merged_in March 1915 with the Alabama Power Oo.. a subsidiary of the
Alabama Trac.. Lt. & Pow. Oo.. for statement of which see our "Ry, S
Industrial Section.”

ASBURY PARK, N. J.
ATLANTIC COAST ELECTRIC RY.—Trolley.

ORGANIZATION.— Incorporated In_New Jersey on Dec. 8 1905 as suc-
cessor to the Atlantic Coast Electric Railroad Oo.. Sold under foreclosure of
the general mortgage of the latter. Leases the Seashore Electric Ry. of
Asbury Park until June 6 1937 at $10,000 per year and owns $150,000 of the
$200,000 total capital stock of that comparz (making net rental $2,500).
and owns all of the stock of the West End <& Long Branch Ry and of the
Asbury Park & Sea Girt RR.; the former Is leased from Aug. 3 1896 until
July 17 1945 at a nominal rental, and the latter for 99 years at 6% on stock
from Aug 27 1898; both stock and bonds of Asb Park 9. G. are owned.
Also entire stock §$_100,000) of the Atlantic Coast Electric Light Oo., which
supplies_the electric lights of Asbury Park. _Allenhurst, Belmar, Ocean
Beach. Como and Spring Lake. The Seacoast Trac. Oo (capital $100.000),
running from Belmar to Spring Lake. 2 miles, has been leased to the Atlantic
Coast Elec. Ry. for 99 years; "Its stock and bonds are owned  Franchise In
Belmar expireS In 1947; In Asbur¥ Park in 1937; In Long Branch, some ex-

ire In 1945 and others are perpetual; in Ocean Township, perpetual: In Se*
irt, expire in 1926 and 1956; franchises of Seacoast Trac Oo. are perpetual.

Fares.— In Dec. 1918 the N. J. P U. Comm , In actm? upon the com-
pany's application for_a 7-cent fare, auth. an Increase In fares from 5 to 6
cents. V. 107. p. 2187.  In July 1920 the co. applied for auth. to Increase
@relsltlo 8 C%%E;S but the P. U. Comm, permitted an advance to 7 cents only.

. , p- .

8TOOK AND BONDS— Date. Interest. Outstanding. Maturity.
Stock S1,000.000 ($100)......ccuieermionsirinrerenineserens $1,009,00 See text
First mortgage gold $1,000 1 1895 "5 M-N 800.000 May  194%
000 ntf lint, at Columbia Trust Oo.. N Y., Trustee.
General” mortgage $1,000.0001 - 1.000.000 July 1 194%
gold ($1.0 0)g ctf Ilnterest at Central Trust Oo., N.Y. ‘Trustee.

Seashore Electric Ry stock :
Seashore Electric 'Ry firstl” 1892 6 g J-J 200,000 Jan. 11924

mortgage $200,000 tf/Int.atN. Y. Trust Oo., N. Y.
Atlantic Coast Electric Cight f 5 J- 201.000 June 1194%

first mortgage gold___ ntflInt, at ASbUKX Park & Ocean Grove Bank.

i I Asb. Pk. orton Tr. Oo.. N.Y.. Trustee.

Neptune Electric Oo % 36,000

Bonds.— Of the $1,000,000 1st 5s, $200,000 are reserved to retire a like
amount of Seashore . 6s The latter are subject to call at 105. They
in Jan. 1917, but have been extended from year to year.
r . ($50,000) and stock ($100,000) of the Asbury Park & Sea
Girt_and entire_bonds and stock of the Seacoast Traction Oo. ($100,000
each) are deposited under the new general mortgage.

Dividends.—In 1906 and 1907. 6%. In 1908 to 1916, 3%: none since.

ROAD.—Belt line In Asbury Park. 5.85 miles; Asbury Park to Pleasure
Bay and North Long Branch. 14.60 miles; Asbury Park to Manasquan.
1416 miles: total track, 36.03 miles. Connects at Pleasure Bay with tbe
Long Branch Steamboat Oo.

REPORT.—Years ending Dec. 31:
. 1922 1921 1920 1919 1918 1917
Gross earnings..$498,989 $677,206 $515,368 $458,332 $406,967 $424,934
Oper. expenses--x576,998 x569,562 x480,595 x33S,221 x393.517 373.711
Net earns..def.$78,006 $107,643 $34,773 $122,111 $13,450 $51,224
x Includes taxes.

OFFICERS.—Pres., S. F. Hazelrigg; Sec. & Treas., G. B. Oade.—V. 81,
p. 1722; V. 106, p. 2755; V. 107, p. 801, 2187; V. 11, p. 388-

ASHTABULA, OHIO.
ASHTABULA RAPID TRANSIT CO.
City Purchase.— The city of Ashtabula féjzrghased tﬁe roperty for $150,-

000, taking possession of same Aug. 1 1922, and the bonds were retired.
For history of company see “Electric Railway” Supp. of Oct. 28 1922.

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



6 ELECTRIC

PENNSYLVANIA & OHIO TRACTION CO.—A tro'ley road
ORGANIZATION.—Organized ou Doc | 1919. as successor to the

Pennsylvania & Ohio Ry. Co, which was sold at receiver's sale Sept. 8 1919
to the bondholders’ committee, . 776, 1

X 1 g i ) For history of

Ry. Co. see “ Electric Railway” Supplement of April 24 1920.

Capital stock $400,000. 1st' mtge bonds $100,000 authorized.

EARNINGS.—For calendar gear 1922, gross. $119,913; net.,
$12,517. In 1921, gross, $141,537; net, sur., $2,785.

ROAD.—Owns and operates from Conneaut, Ohio, to Jefferson, Ohio.
Total trackage, 23.5 miles.

OFFICERS.—Pres., Thos.
Palmer Wardman.—V. Il1I, p.

def.,

McGovern; Gen, Mgr., Sec. & Treas.,
1662.

ATLANTA, GA.
QEORQIA RAILWAY & POWER CO.—{See Map. page 7.)

ORGANIZATION.—Incorp. In Georgia on Oct. 16 1911 to take over
she following properties (V. 93. p. 1191, 1725):

Atlanta Hydro-Elec. Power Co. Iinter-State Power Co.
Atlanta Water & Elec. Power Co. Savannah River Power Co.
Georgia Power

Co. . ISouth_Carolina Power Co. .
In"June 1916 purchased the Gainesville R¥. & Power Go. (see p. 45 oi
EL Ry. Section” for May 1916) for about $180,000 V. 103. p. 144
In Jan.” 1917 the company acquired all the interests of the Franklin Light A
sow. Go., Broad Riv. Pow. Co. and th B. McOrary Co. at Hartwell, Ga

Also leases the Georgia Railway & Electric Co (see below)

Rates & Fares—See “Electric_Railway” Supplement of Oct. 28 1922.

Valuation.—See V. 113, p 1772; V. 114, d) 1765._ V. 115, r= 73.

In Oct 1921 the co. brought out $4,000,00:! 20-2yr. 7% Gen. Mtge. bonds,
roceeds being used for the payment of the $2,500,000 7% Coll. Notes
due Aug. 11922, to reimburse the co. in ?art for add’'ns. & exts. and for
.bneral corﬁorate purposes. V. 113. p. 1772.

In March 1923 issued $3,000,0008en. mtge. ser. “F” of 1923 6%
for add'ns, impts.. exts., &c. V. 116, p. 117 Compare Y. 116, p. 1!

In Aug. 1922 the stockholders voted to create an issue of 8% cum. 1st
pref. stock. Series 1922, and holders of the $2,000,000 outstanding 6% 1st
pref. stock were offered in exchange, share for share, the new 1st pref. 8%
stock.  $500,000 additional of the new 8% stock was brought out to reim-
burse the company for acquisitions, extensions, &c. V. I15. p. 73, 988,
1320, 1631, 2905.

STOCK AND BOND

bonds
532.

Date. Interest. Outstandin%. Maturity

Common. $15,000,000 ($100)......cc.ccvererrerrereanse 5,000,00
1st pf$2,500,000 8% cumé 2'500.000 APT23, 2%
2d pf$10,000.000 4%n-c8 10.000.000  .covroii
1st g ref mtge $30,000,000 gl 1914 5_3 A-O 19,769,000  See text
See text sinking fund__ ¢ flnt. at Fidelity Tr. Go., Phlla.. Trustee
mSen mtge series of 719211 1921 79 M-N 4,000,000 Nov 11941
Series of 1922 1922 69 A-O 3,500.000 Apr 1 1947
Series “F” of 1 23 6 g M-S 3,000,000 Mar_11948
$500 & $1,000) c*tMJf Int. at Bankers Trust Co., N. Y., Trustee
Atlan Wat & EI' P Ist 11903 5J-J . 1,400,000 Jan_1 1943
(closed) g ($1,000) -c*cptfint. at Columbia Trust Co., N. Y., Trustee.
Equip trust notes Series “A”.. 1919 ,000  See text
Equip trust notes Series "B" 1920 194.000  See text

Equip trust notes Series “C™ 182,000  See text

. Stock.—First pref. 8% stocK iS redeernable after Jan. 1 1933 at 115 and
div. After the 2d pref. and common stocks have both received 4% per
annum for three successive years the 2d nref. stock becomes common stock.

Bonds.—Of tie $30,000,000 First and Refunding Mtge. bonds, $1,367,-
000 are reserved to retire prior lines, $7,500,000 are pledged as security
for the Gen. Mtge. bonds. $102,000 are held in treasury, and balance
is for future additions, &c., under protective restrictions. ubject to call
at 102H and_ interest to April 1 1923, and thereafter at 105 and int. after
56 days’ notice. ~Bonds are callable for sinking fund at same rates and
dates.” Annual sinking fund payments are as follows: 1919 to 1924. $75,000;

0 , $100,000; 1929 to 1953, $125,000; $405,000 held in sink. fd.
._in amount outsttﬁ. Afr. 1 1922, Coupon bonds $1,000 or £205
5s. 3d. and $500 or 2 17s. 7d. The ?en. mtge. 7s in addition to
being a gen. mtge. on the entire property, incl. the lease and power contract
with” the Georgia Ry. & Elec. Co. aré further secured by deposit of an
equal amount of 1st"& ref. 5s, due April 1 1954. Add’l gén. mtge. bonds
may be issued under certain restrictions frowded same are secured by a
like amount of 1st & ref. 5s. Series of 1921 7s are redeemable all or in
part on the 1st da{ of any month on four weeks' notice, at 107}4 & int. to
and incl. Nov. 1 1924; thereafter to and incl. Nov. 1 1931 at 105 & int.;
and thereafter at of 1% less premium each year to maturity. Series of
1922 6s are redeemable, all or part, on first day of any month on four eweks’
notice at 10744 and int. to and incl. April 1 1932, thereafter at 105 and int.
to and incl April 1 1937; thereafter at >4 of 1% less premium each year to
and incl. April 1 1945, and thereafter at apremium of 44 of 1% prior to
maturity. Series “F” of 1923 6s are red. all or in part on any int. date on
4 weeks’ notice at 10744 and int. to and incl. March 1 1933; thereafter at
105 and int. to and incl. March 1 1938; thereafter at 44 of 1% less premium,
each year to and incl. March 1 1946, and thereafter at a premium of 44 of
1% 9I'IOI’ to maturity. Pennsylvania 4 mills tax refunded, &c. V. 113,
B. 1772; V. 114, p. 1765; V. p. The Atlanta Water & Elec.
ower bonds are subject to call at 105.  The issue was originally for $1,-
500,000, but has been closed at $1,400,000. Sinking fund Jan. 1 1908 to
Jan. 1917, incl., $5,000 per _annum: thereafter until maturity $10,000
per annum. ' See V."102, p. 1540. $142,000 in sinking fund.

ESUHJ, trust notes Ser. "A" are due 10% an_nuallz)é. Ser. "B” mature
$14,000 semi-ann. each Oct. and April 1 to AEHI 1929 and $13,000 Oct. 1
1929 and April 1 1930. Ser. “C” mature $10,000 April 30 and Oct. 31
to Oct. 31 2924, thereafter $10,000 on each Oct. 31 and $9,000 on each
April 30 to April 30 1932.

. Dividends— An initial dividend of 4% was declared on the 2d pref. stock

in Feb. 1923,{)%)/able in quarterly installments of 1% each _beglnmngiMarch

1 1923. V. 116, p. 515." On March 1 1923 an initial dividend of 1% was

paid on the common stock. V. 116, p. 515

RT.—Of combined prog)ertles:
Gross Ne

Jalendar _ (after Other Int.. Rentals. Balance.

Year— Earnings. axes). Income. Sk.Fds..&c. Sur}]alus.
1922 $14,449,497 $4,366,964 $417,190 x$2,867,110 $1,917,044
19217 . 14,080,904 4,687.343 $350,921 3,060,133 1,978,132
1920... . 13,051,997 3.952,868 164,290 2,814,964 1,302,195

Xx Excluding sinking fund deductions in 1922. i

Passengers carried In 1922, 94,208,490, against 93,557,131 in 1921.

PROP Y.—Total miles single track, 247,303. Standard gauge.
70, 80 and 90-Ib. rails. Owns water power sites in Northeastern Georgia
capable of an ultimate development of over 577,900 h.p.; present develop-
ment, 166,800 h.p. Transmission and distributing lines aggregate 710.10
miles. New power line and connection with lines of Tennessee Power Co.
mfoposed—-see V. 115, p. 1941. The interurban line from Atlanta to Stone

tn. was completed_ in'Nov, 1913. The hydro-elec [plant at Tallulah Falls
was ﬁ!aced in operation April 11914. The’sixth _and ast unit of 12,000 k.w.
{)/f tlllz deve7léjpment was put into operation in March 1919. See also

OFFICERS.—Chairman of Board, H. M. Atkinson; Pres., P. S. Ark-
wright; V.-P., G. W. Brine; V.-P., C. D. Adsit; V.-P. & Oper. Mgr., T. L.
Butler; V.-P., W. H. Taylor; Sec., W. H. Wright; Treas., I. S. Mitchell,
Jr.; Aud., F. A. Brine; all of Atlanta.—V. 115, ;7) 73, 183, 988, 1320, 1631,
1941, 2158, 2905; V. 116, p. 515, 615, 934, 1177, 1270, 1310, 1532.

f_l) Georgia Railway & Electric Co. i

ease.—On Jan. 30 1912 the stockholders of the Georgia Ry. & Elec. Go

approved the 999-year lease from Jan. 1 1912 to the Georgia Ry. & Powet

0., which provides that the latter company guarantee all the fixed charges
and divs. on pref. stock and dlvs. of 8% on com. stock, the holder of each
$100 com. having received, as additional consideration for the lease, $3.12H
In st pref. and $125 in 2d pref. stock of Geor ia Ry. & Power Co., V.94
Rl' 982. 1119. The shares of the Atlanta Gas Light Co. and of the Atlanta

orthern Ry. are not Included In the premises demised under the lease,
but the lessor assigned and transferred to the lessee, for and during the term
of the lease, the Income arising from any and all of the said shares. .

ORGANIZATION.—Incorp. In Georgia on Jan. 28 1902, and on April 1
1902 took over the Atlanta RV. & Power Co., the Atlanta Rap. Tran Co.,
the Georgia Electric Light Co. and the Atlanta Steam Co. Franchise
for the Iglreater part perpetual; others 50 years from August 1899. Com-
prises the street railway, electric-light, %as. power and steam heating
Interests of Atlanta and Fulton County. y terms of the ordinance 8er;
mitting consolidation, the company paid the city of Atlanta $50,000 It
cash and agreed to pay a tax on gross receiptsof 1% for first 3 years, 2%

RAILWAYS [Vor. 116,

(or the next 20 years and 3% thereafter. V. 74 , p. 397, 727. In_Oct. 1902
both pref. and com. stock were listed on Boston Stock Exch.” V. 75, p. 849
They are also listed on the Louisville Exchange.

n June 1903 acquired the entire capital stock ($600,000 6% pref. and
$1,014,625 com.) of the Atlanta Gas Light Go., comprising the%as buslnest
of Atlanta and Vicinity, by exchange of stock, $ for $. ~ V. 76. P- 1406.
The gas company, however, maintains a separate organization. Also own*
entire capital stock of the Atlanta Northern Ry

In May 1921 was auth. to Issue $198,000 bonds for Impts. already made.
V. 112, p 2083.

STOCK AND BONDS—  Date. Interest. Outstanding. Maturity
JommoD ($100) -F $8,514,60! See ten
Preferred 5% non-cumuiative 5Q-J 2.400.000 See text

$2,400,000 ipar $100 |
lef |mg mtge $20,000,0001 1909 59 J-J 5910.000 Jan 1194w
.gold ($1,00 —____c*/Int._at Amor. Trust Go.. Boston. Trustee.
first cons 5.510.000 Jan 11932

ons mtge $11,000.01 dg
%old sink fund ($1,000) -C*/Int. at Ol
Atlanta Street Railroad firstf 1890 6

Célgny Trust Co., Boston, Trus
mortgage gold (par $I,000)i||nt. gayablge in N. Y.

225.000 July 1 1930
at Fourth Nat. Bank.
entral Trust Co., N Y., Trustee,

itl Cons St R?/ 1st consM$2J(-f 1899 59 J-J 1.775.000 Jan_1193S
500,000 g($1,000each) —c -‘Int. p'\a}e/ab eInN. Y.at, N. Y. Trust Co. and
at of Balt.. Trustee

erc. Tr. S Dep. Co.
1.3

leorgla Elec Light Co 1st M_ 1900 549 J-J 50.000 July 1 1930
$2,000,000, gold,subject tojinterest at Old Colony Trust Co.,” Boston.

_call at '105 c* Trustee.

itlanta-Gas- 1897 5gJ-D 1.150.000 June I 1947

T ght-Co,—Ist M

$1,150,000, g ($1,000)--C* (interest at New York Trust Co., Trustee, or
K 1Bank of Scotland. London. Eng.
Atlanta Gas Lt ref. & impt.J_ 1920 6 A-O 1,043.00( 1970
$5,000,000 call, at 106 & intJInt. at Girard Trust Co., Phila.
bonds.— Of the $11,000,000 Georgia Railway & Electric Company bonds
(closed mtge.) of 1902, $3,850,000 are reserved to retire underlying Hens;

balance has "been retired. Red. on any int. date at 110 and [ot.
sinking fund became -operative In 1907 "which retires $10,000 of bonds
each year from 1907 to 1911, inclusive; $25,000 per annum from 1912 to
1916, inclusive, and $50,000 per annum thereafter.  See V. 74. p. 629, 727.
A sinking fund of $6 60 per $1,000 bond on the Atlanta Gas Lt. Co. 1s
Mtge. 5s is ooerative; $349,000 bonds in fund. $40 000 Atlanta Gas Lt.
1 Atl. Consol. St. Ry
00 in Jan. of each

ref.” & impt. 6s held in smkln% fund. . bonds are red.
as a whole at 107 but $25, ear for sinking fund at
at 105. Of the ref. & Impt. mtge. bonds, $11,230,000 are reserved to retire
prior Hens (including the $400,000 Atlanta S Northern bonds) and re-
mainder, for extensions and improvements ug to 75% of actual cost. = Bond*
are subject to call ou 50 days' notice at 105 and Int.; a smkm% fund_of
1% of bonds out began in 1919. 936,000 were held in treasury of Ga. Ry
& Pow. Co. Dec. 31 1922. $509,000 retired by sinking fund.
Dividends.— Dividends are now paid under lease (see above). For record
of dividends paid prior to lease, see this section for January 1917.
EARNINGS.—Included In report of Georgia Ry. & Power Co. above.

ROAD.—Owns 214,277 miles of track (single-track basis). 70. 80 and

93-Ib. rails. 325 passenger and 36 other cars.” 2 ptwer stations
OFFICERS.—Pres., Thos. K. Glenn; V.-P.. J. O. Hallman; Sec. A

Treas., W. H. Wright.—V. 109, p. 981; V. 110, p. 970, 1289; V. 112. p. 2083.

(a) Atlanta Northern Railway Co.—A trolley road.

ORGANIZATION.—Entire stock is owned by the Georgia Railway A
Electric Co., which guarantees the bonds.

STOCK AND BONDS— Date. Interest. Outstandmo% Maturity,
Stock, $100,000 100,0
First mortga%e $71'DUTOUD?uarI 1904 5 %3-3 400,000 July 1 1954

$500 and $1,000) goid-_c*/Int. at Old Colony Tr. Co.. Boston." Trustee.
. Bonds.—Are guar., p. &L, by end., by the Ga, Ry. & Elec. Co. Are sub-
ject to call on an date at 110 and int, A sink; fund of $5,000 per ana.

int.

aegan in 1909: $91,500 bonds are held alive In sink. fund. V. 79, p. 680.
EARNINGS.—For years ending Dec. 31:

Year— ross. Net. Taxes. Int.. <fec. Balance

1922 -$244,511 $44,235 $7,890 $26,750  sur.$9,595

1921 - 255714 531173 6,592 ~ 26.766 sur.19.825

1920 255,009 51,715 7,050 27,278 sur.17,387

ROAD.—Operates 18 miles of track from Atlanta to Marietta, 15.2 miles,
which_are owned and mostly on private right of way. Has arrangement*
with Ga. Ry. & El. Oo. for_terminals and frackage rights Into the mtg of
A\t/lan7t8. etéagdard gauge: 7 cars. Commenced operation July 17 1905
-V . 79.p. .

ATLANTIC CITY, N. J.

ATLANTIC CITY & SHORE CO.

ORGANIZATION.—Incorporated In 1909 In Delaware. Owns 2.995 oi
the 3,000 shares of the Atlantic & Suburban Ry. Oo. stock and a majority
at the stocks of the Oentral Passenger Ry. Oo. 6 40,000 bonds) and Atlantic
Olty & Shore RR. Oo.  Also owns all of the $591,100 outstanding 1st mtge
borids of Atlantic & Suburban Ry.

STOCK AND BONDS—  Date.
Common stock
Preferred stock

Interest. Outstandirbg. Maturity
$740 89

See fext

Ooll trust, $5917100......... -_tfI910 4% 591.100
The collateral trust 4s are secured by $591,100 Atl. & Sub. 1st mtfqe
bonds and 2,995 out of 3,000 shares of Stock of that company. They fal)

due Feb. 1 1928 or Feb. 1 1940.
OFFICERS.—Pres.. Harry E. Kohn; Sec., L. R. lIsenthal; Treas
. W. From.

&1) _Atlantic City & Shore RR.—An electric road. i
eceiver Discharged.—In June 1921 A. J. Purinton was discharged as
receiver for the c0. by Judge ReUstab in the TJ. S. Dist. Court.” The
receivership (begun Nov. 26 1915) was caused by losses due to the operation
of jitney buses. Subsequently ‘the city ruled the jitneys off the main
thoroughfare and with the 7-cent fare in effect the co. was able to operate
successfully. V. 113, p. 291.

ORGANIZATION.—Incorporated In New Jersey Oct. 21 1905 with a

erpetual charter. Leases Atlantic Olty & Ocean” City RR.—see term*

elow—and owns $218,500 of the common stock of the Atlantic Olty A

Ocean City Company, which holds all the stock and bonds of the Atlantic
City & Ocean City . V.85, p. Operates over the Central Pass.
Ry Co. tracks under traffic agreement.

Contract with West Jerw & Sea Shore RR.—An agreement has been
entered Into with the est Jersey & Sea Shore RR. by which the
Atlantic Ave. line of the latter road, running from Atlantic City to Long-
port. 84 miles, is operated by this compahy.

Fare Increases.—On Nov. 1 1918 was auth. the N. J. P. TJ. Comm, to
Increase fares from 5 to 6 cents, V. 107, p. 1836. Compare V. 107, p, 179
801. Effective July 1 1920 cash fares were raised to 7 cents on a majority
of the co.'s lines. V. I]l.p. 188. Compare V. 110, p. 2386. Rates for longer
hauls were also raised.

STOCK AND BONDS—  Date.
Stock, $1,000,000 ($100
1st mtge & coll trust deedl 1905 5¢ J-D

$1,000,000 '$1,000) g.c*tf/Int. at Girard Trust Co., Phlla., Trustee.

Bonds.— No sinking fund, but can be called at any time at 110 and Int.

ROAD.—Operates 47.45 miles of track in and around Atlantic City. In-

Interest.  OQutstanding. Maturity.

cl_udlngna road through_ PleasanfcvUle, Linwood and Somers Point, to Ocean
City, the latter two Pomts being connected b& 2 miles of trestle and bridge
owned ?\Y the Atlantic Olty & Ocean City RR.

EARNINGS.—For years ending Dec. 31:

Calendar Year— Gross. Net. Rents. &c. Balance.
1922 $1,227,160 $296,618 $252,668 sur.$43,950
1921 1,083,226 349,120 311,157, sur. 37,963

[©) res.. 1. H. Silverman; V.-P.. A."J. Purinton; Sec., J. M

Campbell; Treas., A. W. From: Gen. Supt., A. J. Purinton.— V. 107, p, 179,
801, 1836; V. 109, p. 981; V. 110, p. 2386; V. I1l, p. 18S: V. 113, p. 291.

(ra) Atlantic City & Ocean City Company. i
he Atlantic Olty & Ocean City’ Company was organlzed In Delaware
and owns the entiré ($180,000) stock and all the g$1 0,000) bonds of the
Atlantic Olty & Ocean City RR., and has pledged them as security for the
collateral trust bonds below. Of the common stock of the Atlantic City &
Ocean City Company, $218,500 Isowned b)ﬁthe Atl. City S Shore RR. he
latter leases the Atl. City & Ocean City RR. for 999 years, the rental be-
ing $19,500 per annum, and an additional contingent sum equal to 33 1-3%

af the net surplus, but not to exceed $25,000 per annum.
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8 ELECTEIC

STOCK AND BONDS— Date. Interest.  Outstanding. Maturity
Common, $350,000 $220,000
Pref 5% non-cum $250,000 17!
Collateral trust gold $50

0-I_ 1907 5 M-S 350,000 Mar I 1947
redeemable 110 & Inttf IGirard Trust Co., Phlladelphla, Trustee.
Stock.—The pref. stock is_redeemable at_par. .

ROAD.—The_ Atlantic City & Ocean City RR. owns 2.61 miles of road
<IVom Somers Point, across Great E%g5 Harbor Bay, on bridge and trestles
no Ocean City. Ralls. 85 Ibs. V. 85. p. 158; V. 87. p. 165.

OFFICERS.—Pres., L. R. lIsenthal; Sec., J.

A, W. From.
g& Atlantic St Suburban Ry.

GANIZATION.— Incorporated In New_Jersey Dec. 7 1908 as a re
organization of the Atlantic City & Suburban Traction Co., sold under fore
closure of 1st mtge. V 87. d. 1237. 1532.

Fare Increase.— Effective April 15 1920, was auth. by the N. J. P. U.
Comm, to put Into effect an increased fare schedule. V. 110, p. 1288.

M. Campbell; Treas.,

STOCK AND BONDS— Date Interest.  Outstanding. Maturity
Stock. $750,000 ($50)... .. $150,000 . .
First mortgage, 650, 1 gb - 591,100 A 9

$1,000 c* tf/Int. at Cambridge Tr. Co., Chester, Pa.. Tr.
Prior_lien , B ,guari 5% 100.000 Feb 1 1925

&1L byAO&SCo_ ttf
onds.— Bonds have no sinking fund. V. 87, p. 1237.

EARNINGS.—For cal. year 1922 gzross (all sources), $136,052: net, after

oper. exp. & fixed charges, def., #32,627. In 1921, gross (all sources),

$€54,35 ; net, after oper. exp. and fixed charges, def., $22 32
_ROAD.—OBerates 16.13 miles of track from Atlantic Ul

ville, Somers Point and Absecon. Standard _gauge, 80 Ib. rail.
OFFICERS.—Pres., L. R. Isenthal: Sec., J. M, Gampbell: Treas., A. W,

From.—V. 88, p. 881; V. 90. p. 1494: V. 110. p. 1288; V. 113, p. 2078.

o Pleasant

AUGUSTA, GA.
AUQUSTA-AIKEN RY. & ELEC. CORPORATION.

ORGANIZATION.—Chartered In March 1906 under laws of Soutt
Carolina as Augusta & Columbia R¥. Co.; name changed to above In April
1911 and Is a consolidation of the following companies:

Augusta-Alken Ry. & Elec. Co. I Augusta Ry. & Elec. Co.

Augusta & Aiken” Ry. Co. ) North Augusta Elec. & Impt. Co
wns and operates entire railway systems of Augusta, Ga., and North

Augusta, 8. C., and a line from Augusta to Aiken,” S. O. Also furnisher

entire electric light and power service In Augusta and Its suburbs and_owns

valuable real estate In central IEa_rt of Augusta. Railway franchise in
Augusta expires 1939: electric-lighting franchise runs until 1939 or longer
Interurban division is on private right of way. 77. Also owns

the $500,000 com stock of Georgia-Oarolina Pow. Co., Incorp. In So. Caro
to construct the hl/dro-elgec, plant on Savannah River, which was placed In
operation Feb. 6 1914 with an initial Installation of 14.000 h. p.. ultimate
capacity about 28.000 h. p. Operation of this plant was taken over by the
Augusta-Alken Ry. S El. Corp. on July 11914, The company guarantees

rin. and Int. and sink, fund on the Ga.-Carolina Pow. C0. 1st M.5s

arly In the fall of 1916 dlsposed of Its holdings In the North Augusta Hotel
Co. and North Augusta Land Co. i

On June 23 1915 the stockholders authorized an Increase In the 6% cum
pref. stock from $1,500,000 to $2,250,000, the new stock being Issued Id
exchange for the $750,000 pref. stock of the Georgia-Oarolina Invest. Co
(a holding co. formerla/ controlllng\/the Ga.-Oaro. Power Co.), which has
been dissolved. V. 100. p 1830. V. 101, p. 283 i i

Jitney Regulation.— In March 1922 the co. withdrew its cars from service
In Augusta as a result of a controversy with the City Council over the
regulation of*ltngvs.. Service was resumed April 15 1922, however, under
an ordinance forbidding Jitneys to parallel lines of street car traffic. V. 114,
p. 1889. Compare V. 114 p. .

Holders of Co.'s ist M. 55 To_For qg Interest—In May 1919 the
co. proposed to holders of the 5% Sink. Fd. bonds, due 1935, in order to
secure necessary funds for construction, replacements and floating debt,
that they defer” the interest on this issue for three years by funding their
coupons into a 5-year interest-bearing note at 5% and until such notes
mature on June 1°1924. to waive the Operation of the smkmlg fund. This

lan was declared operative in August 1919. In 1922 holders of these
_>onds accepted a plan similar to the previous one, providing for the funding
of coupons due in 1922 and_ 1923 into notes maturing June 1 1924. Pro-
vision is made in the defp05|t agreement that until the 5% Coupon Gold
notes have been paid off, no dividends shall be declared by the company
on either class of stock. V. 109, p. 1079.

STOCK AND BONDS— Date Interest.  Outstanding. Maturity
Common $2,250,000 B$100).. .
Pref 6% cum $2,250,000 ($10 250.000 _ Se )
First mtg $7,500,000 gold! 'T9T0 5§ J-D 2.891,000 Dec 1 1935
c*Ar*tf/Ce%iQUr}:gn Tr. Co.. New York. Trustee.

0

6-yeai’ coupon notes, 818 000 June 1 1924
823.000 June 1 1940

Augusta Ra/ & Elec Ist M ? 1900 5 g J-D
1,000,000 ($1 000) -c*ntf/Int. at Mer. Tr. S Dep. Co.. Balt., Trustee

a-C&ro Pow 1st M "$5,000.-1
000 g ($500 and $1,000)..J 1912 5J-J 2.629 500 July 11952
uar c*tflCent. Union Trust Co . New York. Trustee.
onds—OT the $/,500,000 1st mtge. bonds, $4.37 000 are in treasura/
$426,000 are deposited with the trustées for the bondholders and $129,000
In sinking fund (not Included in amount reported outstanding)— (see text
above regarding suspension of sinking fund operations); $870,000 are re-
served to retire Augusta Ry. & Electric bonds, and balance is for additions
Subject to call as a"whole (or in part for sinking fund) at 105 and
Int. on any Int. day on 30 days' notice. Interest Is payable at Redmond
X Co., New York. ~ Singing fund began In 1916. prowdm% for payment of
$25,000 per ann. 1st 5 years. Increasing to $40,000, $50,000 and $65.1 00
for each successive period of 5 years until maturity of bonds. V. 92. p.
1177 [but see above— Ed.]. Augusta Ry. & Elec, bonds can be called in 10.
20 or 30 years from date at 105 and int. on 6 months' notice: sinking fund of
A of 1% began June 1 1905 for 15 years, 1% for next 10 years and 2% or
remaining 10 years.
In_sinking fund Apr. ) X
_The Ga.-Caro. Pow. bonds are subject to call as a whole, or in part, for
~inking fund at 105 and Int. $186,500 have_been retired by sink fund.
Sinking fund_began in 1918 and will be sufficient to retire all the bonds at
maturity They are guar., p.,i. &s f., by Augusta-Aiken Ry. & Elec.
Corp.. . V. 95. ID'179 . .
Dividends.— Initial dividend on preferred— 14$%—paid Dec. 30 1911.
nme rate quarterly to and incl. June 1914. None since.
REPORT.—For years ending Dec. 31.

$177,000 (not”incl. in amount outstanding) was held
1 1923.

Int. on
Calendar Gross (All Net after Int. on Co.Sub.Co.Bds. Other Balance.
Year—  Sources). Taxes. Bonds. Ac. Int.,Ac. Surplus
1922 $1,114,333 $435,808 y$30,115 $210,567 $4,338 $190,789
1921 —---... 1,108,890 338,532 " 1/21,682 211,608 8,527 96,715

.y This represents int. on the co.'s 5% notes which were issued in connec-
tion with the plan under which the holders of the co.’s 1st M. bonds have
agreed to forego the int. due thereon for a definite period—see above.

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

Olg]lgtlg?g'ERS—Pres.. F. Q. Brown; V.-P., J. H Pardee and J. K. Choate,

Sec. and Treas., D. H. Thomas; Mgrs., J. G. White Mgt. Corp.—V. 109,
p. 472, 1079; V. 110. p. 2191, 2487; V. I1l, p. 293. 686: V. 112, p. 1398,
2641; V. 114, p. 1285, 1889, 2715; V. 115, p. 1099; V. 116, p. 1531.

AUSTIN, TEX.

AUSTIN STREET RY.—A trolley road.

Receivership.— Early in 1921 Wm. J. Jones, President, was a[;pointed
receiver for the co. by Federal Judge Duval West. V. 112, f 1517.

ORGANIZATION .— Incorporated in Texas on Jan. 3 1911 as successor
to the Austin Electric R%/_. Franchise expires In 1942.

_Fare Increase— Effective June 1 1920, the co. was auth.
City Commissioner to Install a 7-cent fare, with 4 tickets
V. 110, p. 2487.

b%/ the Austin
or 25 cents.

STOCK AND BONDS— Date. Interest. Outstanding. Maturity
Common_ $750,000 ($100) $560,000 See text.
Pref $500,000 ($100 . 50.000 _ See text.
First £ ref mtg $1,500,000 E 786.000 Jan 1 1936

gold ($1,000) c*tf/Int. at Equitable Trust Co.. N. Y.. trustee

RAILWAYS [Vol. 116.

. bonds.—$714,000 1st & ref. bonds are reserved for additions, &c.
ire subject to call on any Int. date at 1024$. Annual smkmg fund of 2%
of bonds out began in 1915. V. 92, p. 185; V. 93, p 1461. $153,000 énot
Included in amount reported outstanding) In sinking fund Oct. 1 1922.
Dividends.—On pref. 3% in 1915, 6% in 1916. 4% in 1917. None since.
On_common, 1% in 1915, 1916 and 1917. None since.
EARNINGS.—For year ending Dec. 31 1921, gross, $375,649; net, after
taxes, $99,650. In 1920, gross, $318,936; net, after taxes, $73,799.
ROAD.—Operates 22.67 miles of track 55 and 72-Ib. 52 cars.A

The!

rails:
OFFICERS.— Receiver, W. J. Jones; Pres., F. H. Watriss; Sec., D

Bush. Austin, Tex.; _Asst. Sec., G. P. Gannett, Augusta. Me.; Trees.
E P. Wilmot; Asst. Treas.. G. E. Macomhor Augusta. Me.—V. 93, p.
526, 1461, 1531; V. 110, p. 2487; V. 112, p. 1517; V. 115, p. 1099.

AYER, MASS.
LOWELL & FITCHBURd STREET RY —A trolley road,
In 1913 W. W. Sargent. President of the Fitchburg & Leominster Street
Ry.. and associates acauired control. .
ORGANIZATION.—Incorporated In Massachusetts in 1903.

STOCK AND BONDS— Date. Interest. Outstanding. Maturit¥.
Stock $275,000 ($100)......ccccureviiiiiiiiiiiiiiiiiises 275,000 In_1920, 4%
First mtge (see _text; gold/ 1906 5g J-J 275.000 Jan 11926

$1.000()1 no sinking fund__(Subject to call at 105 and Interest.

t
onis.—First mtge. was originally for $1,000,000, but has been closed

at $275,000.
Dividends— In 1916, 2%; 1917, 6%: 1918, 6%: 1919. 3%: 1920, 4%,
EARNINGS.—For year ending Dec. 31 1921. gross, $78,208; net, after

taxes, $2,510; in 1920, %ross, $91,977; net after taxes, $9,979.

ROAD —Operates 14 miles between North Unelrusford. a suburb ol
Lowell, and the village of Ayer, with a spur running_from North Chelms-
ford to Brookside: connects at North Chelmsford with Bay State St. Ry.
and at Ayer with Fitchburg & Leominster St. Ry. Has 11 passenger
cars. 1snow plow and 2 other cars.

OFFICERS.—Pres., W. W. Sargent; V.-P..O. F Baker; Sec. S Treas..

N. Wallis, all of Fitchburg, Mass.

BALTIMORE, MD.

Street railways of Baltimore pay a park tax of from 1% to 9%_of gross receipts
from lines within City Limits, except <mturnpikes and private rights of way, and
are requited to pave between tracks and two feet on each side.

UNITED RAILWAYS & ELECTRIC CO. OF BALTIMORE.—Trolley.

ORGANIZATION.—Incorporated at Annapolis March 4 1899; com-
prises _througn consolidations the following passenger railways in Balti-
more City and Baltimore, Anne Arundel and Howard counties, Maryland:
Baltimore Catonsville & ElllcottsiCentral Rall_wa\ﬁ Jo. .

Mills Passenger RR. Gvglynn's Fails Railway of Baltimore
Baltimore City Passenger Ry. Co. t
Baltimore Consolidated Ry. Co.
Baltimore & Curtis Ba){ y. é
Balt. Gardensvtlle & Belalr’Elec. Ry. Shore Line Electric Ry.

Baltimore & Northern Elec Ry. Co Walbrook Gwynn-Oak” & Powhatan.

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

Allied Company.— In ‘Aug. 1906 the Mare/land Elec.Ry., which had agreed
co provide funds” for needed Improvements and acquisitions of the United
Ry. Elec. Co., was consolidated with the Balt Annapolis Short Line,
thus forming the Maryland Elec. Rys. See statement of that co. below.

Power Contract.— In" Feb. 1911 entered Into a 15-year contract with Penn-
e~ylvanla Water & Power Co. for supplying Bower In corkunctlon with

nited Railways Co. for operation of cars. V. 92, p 467 Iso see below.

Sale of Power House— Contract, Ac.— On Jan. 12 1921 entered into a per-
[IJ_etuaI power contract with the Consol. Gas, Elec. Lt. & Power Co. of Balto.

he transaction involved the sale of fhe Riilwiys, Pratt St. nower house
to the Gas Co. for $4,000,000. (Transferred on May 24 1921.) Y. 112,

P Favorable Tax Decision.—On June 29 1909 the Court or Appeals of Mary-
land held that the park tax of 9% on gross earnings of lines within city
‘Imlts was intended to be In lieu of all other taxes, and that uo further tax
on the Intangible property can be levied without express legislative author-
ity. The easements Id 14 miles of turnpikes In annexed districts were held

to be taxable. V. 89,Bp. 44, X i X

In April 1913 Judge Bond in the City Court at Baltimore decided that the
oompany must pe{}/ cost of repaving streets between tracks and 2 ft. os
either side. See V. 96. p. 1090. On Aug. 5 1913. the Court of Appeals of
vfarviand reve-oed the ruling and unanimously held that company’s obli-
?:atlon with respect to the track area was co repair and_not to re-pave. Is

eb. 1916 the same court again held that co. is required merely to keep
Its tracks In_repair. .

In June 1914 the Maryland Court of Appeals, reversing the lower Court.
Held that the State Roads Commission cannot recover from the electri*
railway companies the cost of changing and re locating tracks In building
the system of State hl%hways. V. 98. p. 1995 .

Fares.— In. Aug. 1948 the co. announced that, effective Oct. 1 1918.
fares in Baltimore and suburbs would be increased from 5 cents to 6 cents.
V. 107, p. 907, 1386. Compare V. 107, p. In Jan, 1919 the 6-cent
fare was approved by the Maryland P. 5. Comm. Half-fares for children
were Increased from 3 cents to 4 cents. V. 108. p. 172. On May 22 1919
the co. applied to the Md. P. S. Comm for auth. to Increase fares to 7 cent*
cash or 4 tickets for 25 cents. V. 108, p. 2242. On June 5 1919 this
petition was denied by the P. S. Comm. V. 108, p. 2434. Effective Oct. 1
1919. however, fares” were increased to 64$ cents, 4 tickets being sold for
26 cents. 9. p. . On Jan. 1 1920 the co. was auth. by the
Md. P. S. Comm, to Increase fares to 7cents V 110. p 79. See also
V. 11 . - V. 11 . V., . 15; V. 11! 2 .
2N g'p'r)il %%%2\6_—0u<%ﬁtpou§£.3#6 Qf&%OB fs? csdns m sé.pb >n:15906 bearing 6%
int., proceeds being used to retire $3,000,000 Clty Suburban Ry. 1st
mtge. 5s due June 1 1922, $1,500,000 United Rys. & Elec. 10-year 74$%
sec. notes due Jan. 15 1931, and to fav in pl_lrt 4,528,000 unsecured notes
maturing Aug. 15 1922. V. 114, p. 1653. he remiinder of the unsecured
notesdue Aug. 15 1922 were p lid off with part of the proceeds of $2,500,000
5-vear 6% notes sold in July 1922. V. 115. p. 437. " In_M ly 1922 holders
of the 1st & cons. mtge. 4% ~bonds were offered the privilege of exchanging
the 4% coupon sheets on a limited portion of their holdings for 6% coupon
sheets, upon the payment of $250 per $1,000 bond. Up to June 28 1922
$2,684,000 bonds had taken advantage of this offer. V. 114, p. 2361
2580; V. 115. p. 184.

STOCK AND BONDS— Dale.
Common. $35,000,000 ($50)-----------
Inc mtge. g. $14,000,000,/ 1899 4gJ-D . .000 1949
cum, ~Maryland 'Tr 'Co./ Payable at option of co after March 1 1949,
Trus ($1.000) c*ntf[Int. at Alex. Brown & 8ons, Baltimore.
1st con mtge, g, $38,000,000] 1899 4-6 g M-S 32,4.50,000 Mar 1 1949
$1,000);" Continental Trilnterest at Alex. Brown & Sons, Baltimore.

ity.
Mar _Yand Traction.
Pimlico & Plkesvllle RR.

Interest Outstanding. Div.or Mate
-J 15 $20,461,200 May '23 1%
14.000

0. Baltimore, Trus.-C tB)
Income fdg bonds ($100, $500/ 1906 5 g J-D 3,920,000 Jane 1 1938
< $1,000) $3,920,000. -Cctf\Mar viand Trust Co., Trustee

and/ 1922 6¢g F-A 2.599,000 Aug. 11927
c*tf [Safe Deposit Co. of Baltimore, trustee.

i UNDERLYING SECURITIES.

Baltimore Tract— 1st mtge;/ 1889 5 M-N ¢
($500,000) Trustee Mercan/Interest at Merchants'-Mechanics' = Firs*

tile Tr & Deposit Co.cntfl Nat. Bank, Baltimore.

N_B Dlv 1st ($1 OOO& 5s. %(I 1892 59 J-D 1,750,000 June 1 1942
TrusMerTr&DepCo.cnttlint, at Merch.-Mech. First Nat. Bk. Balt.

S%ear notes  ($500
1,000)

1,500,000 Nov 1 1929

STOCK AND BONDS—  Date. Interest. Outstandin%. Maturity
Lake Roland Elevated—Ilet] 1892 5g M-S 1.000.000 Sept 11942
consol  mortgage, = gold/Interest at” Alex. Brown S Sons, Baltimore.
(S1.000) c*&r tfl Baltimore Trust Co., Trustee.
Central Fg'—(',iouso mortgage/ 1892 5g M-N 700,000 May 1 1932
$700,000. gold ($1,000)ntf(Int. at Merch.-Mech. First Nat. Bk., Balt.
Mercantile Tr. & Dep. Co. of Balt., Trustee.
Ext_and Imp I1st mtge 89 59 M-S 600.000 Mar__ 1 1932

1897
$000,000. g ($ ,000).ntf:||_BaItimoreg Trust Co.. Baltimore. Trustee.
int, at Merch.-Mech First Nat. Bk.. Balt
*Stock.—There was originally an Issue of $14,000 000 4% {Jref. stock
outstanqug but In Sept. 1920 the last of this issue was converted Into In-
come bonds  Authorized amount of common stock was increased from
$24,000,000 to $35,000,000 in Sept. 1917 to provide for conversion feature
of notes of 1917. Common stock listed on Baltimore and Philadelphia
Stock Exchanges. V. 96, p. 1631; V. 97, p. 667.
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3 1 C 8 bonds, $5,550,000 set aside to
retire underli/)mg securities. Of the $32,450,000 outstanding 1st Mté;e.
$23, ,000 bear 4% int. under the 1st cons, mtge., while $8,684,000
issued under a supplemental indenture bear the company’s promise to é)ag
add'lint. at the rate of 2% perann., making the rate 6%. V. 114, p. 1653,
2361, 2580; V. 115, p. 184. " Bonds are not callable. Income funding bonds
are redeemable on any int. date at par and_accrued interest. 18,820 are
held by trustees. All bonds are listed on Baltimore Stock Exchange and
the 1st Consol. 4s and $14,000,000 Income 4s are listed on the Phila.” Stock
Exch. $6,000 Central By. 1st cons. 5s and $2,000 ext. & impt. 5s are in

United Railways ft Electric Co.'s treasurg/. i i
Noti The' 5 t any time on 30-days’ notice at

S.— -yr. 6% notes are red. 0
100 & int. plus a premium of % for each year or fraction thereof from
date of redemption to date of maturity.
Sons, Baltimore. V. 115, p. 437
DIVIDENDS.—Dlvildeuls of ~ of 1% were paid in June 1899 and 214%.
In Dec. 1899. and 2% each six months after that to and Including Dec. 1903
on both the Income bonds and the pref. stock, the payment on the stock
(but not on the bonds) being subject to a deduction of /£ of 1% for taxes.
None thereafter until June 1911, coupons being funded. On June 1 1911
paid 2% on both Income bonds and pref. stock and 2% has been paid each
six months since. 6.The last of the pref. stock was converted into income
bonds in Sept. 1920). On com. 1st div.— 114%—paid Mag 1912; Nov.,
114%. In 1913 and to and inet. .lan. 1919 at the rate of 4% pc- annum.
April 1919 dividend postponed (V. 108, p. 1391). None to Aug. 1922, when
1% was paid. In Nov. 1922, 1%. In 1923, Feb., 1%; May, 1%.

ROAD.— Miles of track, 418; serviceable cars, 1,898; gauge. 5 ft. 414 In.
Rails, 60-Ib. T and 9-in. and 129-lb. girder. Capacity of (2) generating
stations, 2,955 k. w.; capacity of (7) sub-stations, 50,875 k.  w

REPORT for the year ending2 Dec. 31 1922, in V. 116, 8 1651.
1922. 1921 2|

Bonds.— Of the $38,000,000 of 1st

onsol

Oarmilesrun
Revenue passengers

Int. payable at Alex. Brown &

. . 1919.
35.708,86337,162,20235.522.354 Stock.—Class “B” pref. stock is equal to pref. stock with respect to as-
238,090,980253,934,179243,890,966 sets and divs., but has no voting power. 15. p.

RAILWAYS 9

Franchises.— Franchise for about 8 miles of track In Bangor expires in
1937; franchise covering operation of 2 miles of track in the city of Brewer
expires in 1940. All others are perpetual.

Merger Proposed.— In June 1922 it was reported_that it was Eroposed to
merge the Bangor Ry. & Elec. Co. with its subsidiaries. V. 115, p. 77.

Fares.— In Dec. 1918 was auth. to increase fares from 5 to 6 cents as an
emeigency measure. V. 1 p. X In Oct. 1920 the Maine P. U.
Comm._auth. an increase in fares to 7 cents. The company had applied
for an_8-cent fare. . L, p. .

In June 1922 the co. issued approx. $656,000 7% Class “B” pref. stock
proceeds being used for the purchase of new properties and for capital

requirements.” V. 115, p. 72.

STOCK AND BONDS— Date. Interest. Outstanding. Maturity.
Common, $2,000,000 ($100) -F $2,000,000 See text
ref $1.500,000 7% cum ($100) 7 -J 1.500.0J0 Apr 23,1 %
Pref Class' “B” $2,000,000,1

7% cum ($100)........cccceceennn / 7Q-J 653,000
1st cons M. %old, $2,000,000,1 1905 5gq J-J 2,000,000 July 1 1935

($500., $1.000)--------—- c* tf/Guaranty Trust Co., New York, Trustee.
Convertible notes $300,0001 1920 “8g M-S 1 279,000 Sept 1 1930

$500 and $1,000) gold _ c/First National Bank, Bangor, trustee.

Pub Wks COO, %_SB $ 1899 59 A-O 599.000 April 11929

old. -
OgO) -- c*ntf{lnt. at Old Colony Trust Co.. Boston, Trus.
Bar Har ft Un R Pow Co 1st S\ 1907 5 M S 1,022.000_Sept 1 1935
ref.$2.000.000($1.000ic*tf/Commercial Trust Oo  Pnila.. Trustee.
Banzgor Power Co, 1st mtge.i See text 1,361, HO Sept 1 1931
$2,500,000 ($1,(50_0)_c*tf/CentraI Union Trust Co., N. Y., trustee.
Orono Water Co, first mort f 1905 4 1J 60,0)0 July 1 1924
gage. $60,000 %old‘ notg Int. at Portland (Me.) Nat. "‘Bank” UnloD
Subject to call ($500'_cntfl Safe Dep.fe Tr. Oo.” Pirtlaai, Me . Trus.
Oar trust certifs., $52.776 1919 6% See text See text

Not subject to call. V. 1 72.

Transfers 92.259,53793,883.66083,756.575Bonds.—The first consol, bonds are secured by deposit of all the stocks
Operating Tevenues $16,122,592 $16,332,885 $17,313,5699 $14,794,234°  (except 1 share of pref.) and $56,000 1st & ref. mtge. bonds of the Bar
Operating expenses____ 9,622;992 9,965,331  10,465,16 ) 9233 arbor & Union River Power Oo. They are subject to call on 60 days
Deprecjation 806,130 816,643 865,680 739,712 notice at 107 14 and Interest on any Interest date Interest at office of
Taxes, licenses, &___ 1,740,512  1.710,109 1,839,421 1,409,261 trustee. New York, or Eastern Trust & Banking Co , ngor. 8ee
P articulars, bonds, property, &c., Y. 87 1009. he Public Works Oo.

Net operating income. $3,952957 $3,840,782 $4,143.336 $3,453023 Binds are hot subiett to calll V 80 p 2516 31 Qil retired. O’ the Bar
Otherincome _ 156,246 104,179 120,741 40,117 Ir;arbor % U?gjo|2| Rivgr Pov&egsig.ogéjnds. I$&9 390 are heldhin treasury of
) angor Ry. ec. Co. an ,000 are pledged to secure that, company's

Total net income $4,109,203 3944961 $4,264,077 $3.493.140 % donv. Rotes. Remainder are for exterﬁ)'s, gac., at 85% of cost ofsame,
Int. on bonds, rents, Soee. $2,750,854 $2,750,650 $2,661,321 2,687,635 They are guar., p. & i., %y Bangor Ry. & El. Co. and are subiect to call at
’Dnt.fon income bds. (4%) 559,080 089 559%3% 59:828 10714 & int. on any int. date on 60 days’ notice. Int. at trustee or Merrill
referred divs. 50 0)__ one one Truit Co.. Bangor; also at J. & W. Seligoim & Co.. New York. Of
Common divs. (4%) ($1)409,224 s e 204,612 IBatngO,—t PtOX\(Il/ert 50' %St]_ %{g64£%?15’5$7? j??_gzlse”gsso'/a‘ (all 0”2’ -boré

nterest at 4% to Sept. ; b to Sept . and 5% since. Series

Surplus $390,045  $635,231 $1’043f216 $40,893 31,750,000 authorized (interest, 5%) $611,000 issued and outstanding, and
The profit and 95 SU"B“’S stand2 at $1,515,159 as of Dec. 3i 1921. $71'139)000 reserved for extensions, betterments, &c., at 85% of cost of
as against $1,165,027 on Dec 31 1920. same. = Interest gayab_le at office of trustee and at office in Bangor. Sub-
OFFICERS.—Chairman of the Board, Thoma« A. Cross; Pres., C. D. ject to call at 105 and interest on any interest date on 60 days’ notice. No

Emmons; V.-P., J. Pembroke Thom; Sec., William Earlé/; Treas, J. T.
Straub; Aud., N. E. Stubbs.—V. 115, p. 184, 437, 546, 647, 1943, 2380,
S794, 2906; V. 116, p. 1651, 1762.

(1) Baltimore Sparrows Point & Chesapeake Ry.

ORGANIZATION.—In Jan. 1903 was leased for 999 years to the Un.
Rys. & Electric Co. of Baltimore, which guarantees the bonds_below, both
as to principal and Interest, and also owns all of the stock. See V. 79, p.
2643. Has 33.541 m. of single track. Including a line 22 miles long connectin
Baltimore with the Bethlehem Steel Works at Sparrows’ Point, and extend-
ing beyond ._along the shore of Chesapeake Bay, where summer resorts have
been éstablished.

STOCK AND BONDS—

Date. Interest. Outstandiné;. Maturity.
Stock, $2,000,000 00,00

................................................... $400,
First mtge.. $2,000,000 goldf 1903 414 g F A 2,000.000 Feb 1 1953
$1,000) guaranteed, priu =(Fidelity Trust Co.. Baltimore, Trustee.

Ipal and” interest------ c* tf (Interest at Alex. Brown & Sons, Baltimore.

REPORT.—Operations included in United Rys. & Elec. V. 80, p. 221.

(1) Baltimore Halethorpe & Elkridge Ry.

ORGANIZATION.—Incorp. on Dec. 26 1905 In Maryland. Stock.
$100,000, outstanding. $10,000. Has made a $300,000 mtg. (ntfl) to Fidelity
Trust Co. of Baltimore, trustee. 20-year 5% bonds, prin. and Int., payable
at Alexander_Brown & Sons, Balt.; not guar, by United Rys. & Elec. Co.
None out. Owns 3.051 miles of road, which Is operated by~ United Rys. &
glee. Co.—V. 87. p. 643.

THE MARYLAND ELECTRIC RAILWAYS CO.

ORGANIZATION.—In 1906 the charter of the Maryland Elec. Ry. was
acquired by interests friendly to the United Rys. & Elec, for the purpose,
among others, of uslug that company to finance the ueeds of the United Rys.
A Elec. Co. for additional property, and charter amended by Legislature In

1906 to adapt It to that purpose. ~ In Aug. 1906 was consolidated with the
fBacljtlmore Annapolis Short Line, which latter line has since been electri-
ied.

. On Jan. 1 1921 the oo. sold the Anna&olls Short Line property to the
Washington Baltimore & Annapolis Elec. HR. Oo.. which guar, t egrln.
and int. on the outstanding_bonds and car trusts of the Annapolis Short
Line (see V. 112, p. 847). “The Maryland Electric Railways has acquired
car-barn sites, terminals, See., and is erecting buildings, constructing ex-
tensions, purchasing equipment, &c.. which is’leased to the United Railway
S Electric Co. for an annual rental of 6% upon the actual cost of the prop-
erty. On the property leased to the United Rys. Elec. Co, that co.
obligates Itself to pay a sink, fund calculated to retire a substantial portion
of the co. s bonds at maturity, and also to purchase the remammg bonds at
maturity. There is no guarantee endorsed on the Maryland Elec. Rys.
Co.’s bonds but the terms of the rental are such as to be more than suf-
ficient to pay int. Stock listed on Baltimore Stock Exchange in Feb. 1908.

St8Tk0 Cs?i(zéé\lo%oB gsl\éD S— Date. Interest.  Qutstandin Maturity

ock, $1, '08.19

Pirst mie. $8,905,003,wd{/|—1906 5qA0 hH5E0% L 984
($1,000), sinking fundc*tf/Mercantile Tr.  Dep. Co., Balt.. Trustee.

Bonds.—A sinking tuna of 1H% on Maryland Elec. Ry. 1st mtge. bond*
out began Mar. 30 1910. $1,225,000 (incl. Id amount outstanding) held In
n. sink, fund Sept, 30 1922, Bonds are redeemable at 110 and int. on an
t. date_upon 90 days’ notice. Int. payable at office of Alex. Brown

Sons. See V. 83. p. 818, 970-

Dividends.— First dividend (114%) was
paid July 1 1907. In 1908, Jan., 1%; July, 1%; none since.

OFFICERS.—Pres., John T. Staub; V.-P., N. E._Stubbs; Sec., Wm.
\E/arH;ZTreass‘.‘,7G. S. Storrs.—V. 98, p. 1608, 1694, 1767; V. 105, p. 1419;
. , p. .

aid In Jan. 1907 and 2% was

BANGOR, ME.
BANGOR RAILWAY & ELECTRIC CO.

ORGANIZATION.—Incorp. Feb. 16 1905 In Maine and Is a consollda
=lon of the Bangor Orono & Old Town Rg., Bangor Hampden & Winter
port Ry., Public Works Co., Old Town Electric Co., Brewer Water Oo
and Penobscot Water & Power Qo. On Feb. 1 1907 purchased the Bangoi
ft Northern RR. V. 82, p. 333. Owns the entire capital stock of tht
Bangor Power Co., the Orono Water Co. and (with the exception of ont
share) of the Bar Harbor & Union River Power Co. It was reported in May
1921 that the co. had ourchased the Lincoln Light & Power. Co., subject to
the approval of the Maine P. U. Comm, V. 112. p. 2304. In Aug. 1922
the co. %yrchased, subject to confirmation by the courts, the property of
the Washington County Lt. & Pow. Co. V. 115, p Owns and oper-
ates the electric railway lines in Bangor and Brewer and the lines connecting

Bangor, with Brewer, Hampden, = Old Town, Charleston and  inter-
mediate towns. Also the entire electric lighting and power business of
Bangor, Old Town, Milford, Bradley, East Corinth, Orono, Brewer.

Hampden, Veazie. Ker)dus_kea?, Eddington and Orrington, with the exce{)—
tion of the municipal lighting Tn Bangor, and turnishes the water supply to
Yeazie, Old Town, Stillwater, Milford and Brewer. In addition to the
above the company, through its controlled companies, does the entire elec-
tric lighting and power business In Ellsworth, Bluehill, Bar Harbor, Seal
Harbor, &C. Population served est. at 70,000 (including controlled cos).

sinking fund.

Notes.—The 8% convertible notes are secured b
& Union River Power Co. 1st & ref. 5s. Rad. at
date on four weeks’ notice.

Dividends.—5% per annum paid on the old stock (all of one class) from
Qct. 11905 to Oct. 1909. when 1(4 % (quar.{ was, paid, which rate was con-
tinued to Oct. 1910. In 1911, 7% In 1911 st ick_was Increased and new

ref. stock was created, on which 1~ % has been paid quar. from Fan 1912
0 and incl. Apr. 1923.  On common Initial divid md of m% was paid May 1
1914 and 14% quar. to and incl. Aug 1918 Niv 1918 div _om tted (V.
107, P. 1048). one to Mav 1922. when % of 1% was ouid  Tn Aug. 1922
% of 1% was paid. Nov. 1922, H of 1%. In 1923, Feb., |%;May, 1%.

REPORT.—For years ending Dec, 30:

Both series assumed by Bangor Ry. & Electric Co.

$3 49,000 Bar Harbor
01 and int. on any int.

Gross Net (after Interest, Pref. Dlt. Balance,

Cal. Year— Earnings. Depr.&Tnx). &z. 7%). Surplus.
922.... $1,488,935 $310,552° $231,733 $127,357 $19§,552
1921.... . 1,420,471 543,253  232.233 103.174 152,798
—Operates 67 69 miles of single-track equivalent Rails, 48

ROAD.
to 90-1b. girder and T standard gauge._ 48 pass, and 11 freight cars. 3 gravel
(i%rgsos Ifnow—plows, 1 sprinkler and 7 misc. 3 hydro-electric plants with
, W,

OFFICERS.—Pres., E. M. Graham; V.-P., H. L. Clark- Clerk S Treas.,

Howard Corning; Aud., C. A. Pearson, Jr. Under management of E. W.
Clark & Co—Y. 106, f 1460; V. 107, p 301, 1717. 2287 "V IBS. p. 2628;
V. 7|4{|’l§?41471; V. 112, p. 468, 848, 2304; V. 115, p. 72. 1099; V. 116,
p. 74, - _

BARRE, VT.

MONTPELIER & BARRE LIGHT & POWER CO.

ORGANIZATION.—Incorp. In Mass, on Nov. 12 1912 and owns 91%
of the stock of the Barre & Montpelier Trac. & Power Oo. _Also owns
all the stock of the Consolidated Lighting Co., Verm mt Power ft Ltg, Oo..
Molly's Falls Elec. Lt.  Pow, Co., and Waterbury Lt. ft Pow Co.; also
assetS of Corry-Deavir.t-Frost, Elec. Co Supi)lles electric light heat and
ower in Barré and Montpelier and in practically all of Washington County.

t. Franchises_are perpetual. . )

Sub. Co. Recelvershl:{), Ac.—See under Barre & Montpelier Trao. Oo. in
V. LI, p. 2227; V. 112, p. 61.

STOCK AND BONDS. Date. Interest. Outstanding.  Maturity.
Common $1,000,000 ($100).........ccccevriiiiiriiiniiicinns ,000,000 ™ ..... eeezeseennsiens
Pref $3,810,000 ($100) cum .... .. 6% 1.337. 01 Juiy'21, 1M
1st_refund mtge $2,500,000/ 1914 5a A-Q 608, 200 Oct. ~_1 1944

($100 ft $1,000) c*&r*tflint at Amer Trust Ci . Riston, Trustee.

10-year notes $750,000 gold../ 1920 ]%M -S1.5 500 030 Sept 15 1930
) . \Prin. & .nt.. payable at American
Consolidated Lighting Co 6 J-J 700

Vermont Power m& Lt% Oo_ 5 M-S

Oorry-Deavitt-Frost EI Co__

Waterbury Light & Power O 0« See text
Stock.— $2,472,400 pref. stock Is reserved for conversion of 1st ref.

mortgage bonds. Tax-free in Massachusetts.

Bonds.—The above bonds of light and power companies are assumed
by the Montpolier & Barre Lllgh & Paower Co. $250,000 of the 1st ref.
bonds became convertible at holders’ option Into pref stock at paron Mar. 1
1916. As of Apr. 11923, $27,800 had been so converted. $361,000 addi-
tional bonds became convertible Into pref. stock at par on Mar. 1 1921.
Red. as a whole at 105 and Int. on any Int. date on 4 weeks’ notice. $1,125.-
000 bonds are reserved to retirée underlying bonds and $752,000 for
additions and Improvements at 75% of cost, $q7,000 are held in treasury.
$315,000 Consol. I__t%._ Co. bonds and $150,000 Vermont Power & Ltg. CO0.
bonds are held in sin |r(1g(£g funds (Included in amounts reported outstanding).
The Waterbury Light & Power Oo bonds mature 6.000 yearly to Nov '1
1921; then $7,000 yearly to Nov. 1 1931. $62,000 had been redeemed up
to Apr. 11923.

Dividends.— A div. of $2 50 was paid on the pref. stock Apr. 1 1913.
covering the 5 months from date of organization on Nov. 12 1912 to April 12
1913- $1 50 paid July 15 1913 and $1 50 quar. to and Incl. Jan. 1921.
In July 1921 \M% was paid. None since.

EARNINGS.—For years ending Dec. 31:

Dec. 31 Yrs.— Gross Earns.  Tot Net Inc. Int..Rents Ac. Bal.forDiv.
....$495,576 $169,710 $154,878 $14,832

... 529.53C 205.915 148.691 57,224

562,565 220,475 131,186 89,289

PROPERTY.—Power plants have an a %regate capacity of about 16,783
hp., and 4,000 h.p. In addition Is available” by contract; 7,550 h.p. Is
water power. The steam plants under normal conditions are held largely
as a reserve; 130 miles of transmission lines; undeveloped water power of
about 3 000 h. p. capacity. The Barre & Montpelier Trac. & Power Og.
owns 9.75 miles of track between Barre & Montpelier. 58-lb. T rail.

Gauge 4 ft. 8)4 in

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

BATON ROUGE, LA.
BATON ROUQE ELECTRIC CO.

ORGANIZATION, &c.—Organized In Louisiana: does entire electric
railway, ele_ctrlc—llghtmg, fower and gas business In Baton Rouge. Rail
Vaﬁsfraréchise expiree 1940; gas 1942. electric-lighting and power, 198S

.88.p. .

STOCK AND BONDS. Date. Interest. Outstanding. Maturit&/.
Common, $800,000 ($100 .- §5%5 301 Dec’22,5%
Pref, $250,000 (;15100 6% . .. JD 200,000 Dec'22.3%
1st mortgage, $750,000, gold! 1909 5 F-A 475,500 Feb 1 1939

($500 and $1,000) c*¥_

tf/Int. at Old Colony Trust Co., Boston,trustee
Car trust certfs----------------- oo 20,400

Stock.—Div. on pref. Is cumulative from June 1912. Redeemable at 110.

Bonds.—$225,000 bonds, not Incl. in amount outstanding, are in treasury
of company and may be issued at not to exceed 8% of cost of additions and
Improveménts. May be called, in whole (or in part for sinking fund) at
105 and int. on any int. day. Sinking fund of 1% per annum of bonds out
began Feb. 1 1914, $49,500 canceled.

Dividends.—On pref. 3% s.-a. from Dec. 1911 to and incl
Initial div. of 2% on com. paid Dec. 1915. In 1916, 7%.

. Dec_1922.
In 1917, 8%.

In 1918, 8%. In 1919, 8%. 1In 1920,8%. 1nl921,9%. In 1922, 10%.
EARNINGS.—For 12 months endin? Dec. 31: .
ear— ross. Net, aft. Taxes. Int.&c. Sink. Fund. Surplus.
1922 $585,104 $206,901 $43,970 $162,931
1921 557,191 197,660 52,313 145,347

ROAD.—Operates 6.37 miles of track in form of a single belt through
Baton Rouge; 15 cars; standard gauge. Power station capacity, 3,000 k.w.

OFFICERS.—Pres . Harry H. Hunt; V.-Ps., Edw. Godhaux, Samuel
Weis; Sec., Victor D. Vickery; Treas., Henry B. Sawyer; Gen. Mgrs., Stone
& Webster Mgt. Assn.; Mgr., P. I. Robinson.—V. 101, p. 1806; V. 104, p.
1488; V. 110, p. 76; V. 113, p. 2404; V. 116, p. 74.

BEAUMONT, TEX.
EASTERN TEXAS ELECTRIC CO.

ORGANIZATION.—Incarp. in Texas In July 1918 as a consolidation of
the Jefferson County Traction Co., Beaumont Elec. Light & Power Co.,
Port Arthur Light & Power Co. and Beaumont Traction Co., all of whose
itocks had been owned by the Eastern Texas Electric Co. (of Me.), a hold-
ing company. V. 107, p.'695. Does the entire electric_light and power busi-
ness in Beaumont and Port Arthur, the entire electric railway business in
Beamont and operates an interurban electric railway between Beaumont
and Port Arthur, a distance of 20 miles. Light and power franchises in
Beaumont expire in 1963; in Port Arthur in 1943; railway franchise in
Beaumont expires in 1961; interurban railway almost entirély on private
right of way.

STOCKS AND BONDS.— Date. Interest.  Outstanding. Maturitg.
Common, $1,400,000 £$100) ................................. 1,400,0000 Apr’'23, 2%
Pref cum '$1,450,000 %100) 6 J-J 1,400.000 Jan’23, 3%
1st mortgage gold ($500 and/ 1912 59 M-N_ 1,411,500 Nov 1 1942

$1,00 c*&r*tf lint, at State St. Tr. Co., Boston, trustee.
Conv notes, $2,000,000 C$100,1 1920 7 g M-N 1,500,000 May 1 1925

$500 & $1,000) c*tf/_ Guaranty Trust Co., N. Y., Trustee.
Beaumont Traction Ist Mtge 3 - 200,000 April 1 1943

J 19 O
$600,000 (calT at 105)__ tf\Int. at Intergtate Tr. & Bank. Co., Trustee.

Stock.—Pref. stock is callable at 110. $50,000 held in trust for benefit
of company (in addition to amount shown above).

Bonds.— Authorized amount of bonds not limited. Additional bonds may
be issued for 75% of cost of acquisitions, impts., add'ns, &c., under certain
restrictions. Callable as a whole (or in part for sk. fd.) at 105 and int.
Coupon bonds in denomination of $1.000 and $500 and reégistered bonds of
$5,000 and multiples. , p. 17 $84,000_in sinking fund canceled
and $200,000 are reserved to retire the Beaumont Trac. 1st M. 5s.  Sinking
fund of 1% of bonds out, payable Nov. 1.$400,000 Beau Trac. IstM.bonds
are held by Eastern Texas Elec. Co. Red., all or in part, at 105 and int.

Notes—Are conv., par for par, at any time on or before maturity into
fully paid com. stock with a cash paymernit by the noteholder of $4 per share
an adjustment of int. on the notes and of div. on the stock at the rate
last declared within the 6 mos. next precedmg. If called, conversion may
be made up to and incl. redemption date, the noteholder to receive any
premium pagable on account of redemption. Are red., all or in part, ang

time upon 4 da%s’ notice as follows with int.: May 11921 to April 30 192
at 102; May 1 1923 to April 30 1924 at 101, and thereafter to maturity at
100. V. 110, p. 1972.

Dividends.—6% is being paid on pref. stock. Initial div,—2%—on old
Maine corp. Was/gald inJuly 1916. In 1917 and 1918, 5%; in 1919, 5%; in
1920, Jan., 4%; April, 2%: July, 2%; Oct., 2%. In 1921, 8%; 1922, 8%.
In 1923, Jan., 2%; April, 2%.

EARNINGS.—For 12 months ending Dec- 31: )
Year— Gross. Netfaft.Tax.) Oth.Inc. Interest. Sink.Fund. Surplus.
1922 $1,789,685 $633,295 " $22,400 $223,381 $432,314
1.670.328 572,798 12,400 230,788 354,411

PROPERTY AND PLANTS.—Combined capacity or power stations
at Beaumont and Port Arthur, 13,300 k. w.; power is‘also supplied to Port
Arthur Traction Co. Capacity of ice plant at Port Arthur, 75 tons per
day. Miles of equivalent single track, 31.18; trackage, 1.92, standard

auge; 49 pass., 4 trailers and 5 otner cars. he 20-mile electric railwa

etween Beaumont and Port Arthur was formally opened on Dec. 15 1913.
V. 97, p. 1822.

OFFICERS.—Pres., Ohas. F. W. Wetterer; V.-P., Walter H. Burke;
Sec., Wm. T. Crawford; Treas., H. B. Sawyer; Gen. Mgrs., Stone &
Webster M%t. Assn.; Mgr., A. F. Townsend.—V. 107, p. 695, 905, 1192,
2476; V. 109, p. 1079, 2262.

BENTON HARBOR, MICH.

BENTON HARBOR-ST. JOE RAILWAY & LIQHT CO.

ORGANIZATION.— Incorporated in Michigan in Jan. 1906 and is a con-
lolidatlon of the Benton Harbor & St. Joseph Electric Ry. & Light Co.
and Che St. Joseph River Traction Co.

New Control.—In June 1922 it was reported that the compan
sold to F. A. Bryan and a group of associates of the Indiana
Electric Co. of South Bend for $1,000,000. V. 114, p. 2822.

Fares— In Sept. 1919 was auth. by the Mich. RR. Comm, to i;ncrease

fares on the interurban lings to 2>4 cents per mile. V. 109, p, E
The $114,000 B. H. St. J. Elec. Ry. & Lt. 1st Mtge. 5s due Sept. 1 1920

had been
Michigan

were gaid off at maturity, the co. found it necessary however to borrow

$ig(2),20 0 to meet this maturity. This loan was still outstanding as of Apr. 1
STOCK AND BONDS. Date. Interest. Outstanding. Maturity.

Jommon ($100) $800,000

Preferred, $400,000 ($I00).............. B F-A 400.000 See text

Refund mtge *2,500, old/ 1909 59 M-N 499,500 Nov 1 1939

00
) g cilntereet at Columbia Tr. Co., Louisv.,trust.
1st cons M, $1,000,000, gold/ 1906 5g M-N 825. _Nov 1 1935
($500 and $1,000) c[InC. at Columbia Tr. Co., Louisv.. trustee.
Bonds.—The 1st consolidated bonds are subject to call on any int. day at
195. Of the ref. bonds, $1,000,000 are reserved for prior liens.

Dividends.— Pref. divs. at rate of 6% per annum are being paid.

EARNINGS.—For years ending June 30: )
June 30 Oper. Net (after Other Interest, Pf.Divs. Balanct
Year— Revenues. Taxes'é. Income. &c. 6%). Surplus
1920-21 $753,218 $143,595 $21,669 $94,206 $24,000 $47,058
1919-20- 685,956 171,973 14,980 85,234 24,000 77.719

ROAD.—Operates 10.36 miles_of single track in St. Joseph and Benton
Harbor, with extensions of 25 miles through Eau Claire to Dowagiac and
14.33 miles to Watervliet; also operates miles second track, 5-7 mile’
sidings, &c., 60.39 miles. 60. 70 and 73-lb. girder and T rails. 44 passen-
ger and 34 other cars.

OFFICERS.—Pres., Chas. Minary, Benton Harbor, Mich.; V.-P., F
BryiaBnZ;ZSec., C. B. Calvert; Treas., Lee Mason.—V. 109, p. 1079; V.
p. .

. A
114

RAILWAYS [Vol. 116.
BIDDEFORD, ME.
BIDDEFORD & SACO RR.—A trolley road.
ORGANIZATION.— Incorporated Feb. 19 1887.
8TOOK AND BONDS Date. Interest. Outstanding. Maturity.

Stock ($50) $100,000 A-O 10 .
Ist mort *300.0 0,000 June 1

. ($1,000)F 1900 4g9J-D 150,
gold c*. No s f but can beilnterest atg Fidelity Trust Co.. Portland,
called in 1920 tfi  Me., trustee.
Dividends.— During years end. June 30: 1906, 4%; 1907-09, 5%; 1910.
744% ichanged to s.—_a.g/; 1911 and 1912, 5%: 1913 and 1914, 6%; 1915, 8%:
1916; 10% and special div. of 20% on Aug. 1 1916. In 1917, 10%. In

1918, 10%. In 1919, 10%. In 1920. 10%. In 1921, 10%." "In 1922.
Aprll, 5%; Oct., 4%. In 1923, April, 4%.

EARNINGS.—For calendar years:

Year— Gross. et. Int., Y€ Dividends. Balance
1922 $119,171 $16,443 $6,000 $9,000 sur.$1,442
19215 123,806 26,009 7,014 10,000 sur. 8,995

ROAD.—Operates 8 miles of track between Saco Biddeford and Old
Orchard Beach.

OFFICERS.—President. O. H. Prescott,

T Biddeford: Secretary and
Treasurer, J. Burton Stride.—V. 70. p. 1048; V. 73, p. 494.

BINGHAMTON, N. Y.
SCRANTON & BINGHAMTON RAILWAY.

ORGANIZATION.—Incorp. in_Delaware Oct. 15 1910.
stock of the Scranton Montrose & Binghamton RR.

Has capital of $6,000,000 stock authorized and issued.
V. 110, p. 2388; V. 112, p. 1742.

%) Scranton_Montrose & Binghamton RR.—Controlled by Scranton
& Binghamton Ry.

ORGANIZATION.—Successor to Scranton & Binghamton RR. Owns
the entire stock of Scranton & Binghamton Traction Co., a controlling
interest in_the Northern Electric I\P/ which owns entire stock of the
Northern Electric Street Ry. The Northern Electric Street Ry. is leased
for 900 years from July 1 1910 to the Scranton & Binghamton Traction Co.,
which has assumed the former’s bonded debt.

Owns entire
(see below).
No funded debt.

STOCK AND BONDS— Date.  Interest. Outstandin%. Maturity.
Stock $3,000,000 ,000,00
1st Mtge sink fun ) 6 A0 5.500.000
6% income bonds ,000 Oct 1 1949

Northern Elec St Ry $1.200,-1 1907 5J-D 1.2

000 ($500 and $1,000) c*JInt. at Anthracite S. Bk.,
. Bonds.—Northern Electric Street Ry. bonds are redeemable at 105 and
interest.  Sinking fund of $10,000 per annum began Dec. 1 1912.

ROAD.— 46 miles in operation between Scranton and Montrose, with a
branch to Lake Winola. ' The road as projected will extend to Binghamton.
22 passenger cars, 5 freight and 3 service cars. Gauge 4 Tt. 844 in.
OFFICERS.—Pres., H. S. Fleming; V. P., R. W. Day Sec., A. Wid-
dowfield; Treas., F. A. Wollerton; Aud., Jas. J. Moffitt.—V. 115, p. 645.

_(ra) Binghamton Railway Co.—A trolley road. .
he Scranton & Binghamton RR. (now Scranton Montrose & Binghamton
RR.) owns over 90% of the stock.

Receiver Appointed.—On Oct. 8 1918 Judge Geo. W. Ray In the U. S
\l?ls’i.ogourtl“rélAlbany appointed William G. Phelps receiver for the co

0.
WiIkes-Barrestrus.

Recelve?"s Certificates.—in Oct. 1919 the receiver was auth. by the N. Y.

. S. Comm, to issue $9,000 receiver’s certifs. to meet the cost of extending
the_Port Dickinson line to Hires’ condensed milk factory. V. 109, p. 1700.

To Lift Receivership.— In May 1920 it was reported that an order had been
obtained from U. S. Judge Geo. W. Ray _approvm%_a groposed agreement
by which the receivership would be relinquished within 6 mos. and the prop-
erty returned_to the owners. V. 110, p. 2191. On April 17 1920 the pro-
tective committee named below announced the partial consummation of a
formal contract made by the committee with the stockholders and the re-
ceiver of the co. under authorization of the U. S. Court. The contract
provides in part: (1) That within ten days the stockholders and the receiver
shall pe_\ly and discharge $20,000 of underlying bonds matured and outstand-
ing. hese, we understand, have been paid off.—Ed.] (2) That the
Nov. 1918, May 1919 and Nov. 1919 past-due interest on the consol,
bonds, together with interest on the deferred

L . payments, shall be made
immediately,

[In April 1921 we were officially informed that all interest
ad been paid to date.— Ed.] (3) That within 6 months the stockholders
shall liquidate all outstanding receiver's certificates. Receivers’ fees and
expenses provide for all floating debt and pay a substantial part of expenses
of bondholders' committee. That a supplemental consolidated mtge.
shall be executed requmn2g the Co. to set up a proper maintenance and re-
newal fund. V. 110, p. 2386; V. LlI, p. X A i A

_Foreclosure Proceedings.— We understand that while the first two provi-
sions of the above contract have been carried out, the stockholders have
failed to furnish sufficient funds to 'discharge the receivership and have
failed to pay any part of the expenses of the bondholders’ committee. As
a result, the committee has instituted proceedings in the U. 8. Court asking
leave to foreclose the mortgage. See also V. 113, p. 1469. No further
information. In April 1922 it was ref)orted that application would be
made for discharge of the receiver and sale of the property. V. 114, p. 1532.
In Nov. 1922 we were informed that the above plan had been approved B%/
the P. S. Commission and the Court but that it had not been carried out-
up to that time.  No further information.

Committee for First Cons. 5s.—Chairman, Thos. B. Lockwood: Frank B.
Newell, Harry T. Ramsdell, John T. Steele; Sec., Perr?/ E. Wurst, 291
EIm St., Buffalo. Depositary, Fldelltg/ Trust Co., Buffalo, and Peoples
Trust Co., Binghamton. V. 110, p. 2386.

ORGANIZATION.—la a consolidation Sept. 30 1901 of the Binghamton
RR. Co. (chartered Aug. 11 1892 as a consolidation of all street railways in
city) and the Bing. Lestershire & Union RR. Principal franchises granted
by $pecial Acts o Leg':/sllature and are perﬁetual and_practically exclusive.

Fare_Increase.— In_March 1920 was auth. by the Binghamton Common
Council to increase fares to 6 cents, this rateé to continue in effect uni;li
Jan. 15 1923, but authority was granted by the Council to continue the
%Cgent fare until Jan. 15 1924. V."116, p. 514. Compare V. HO, p 1288,

STOCK AND BONDS— Date. Interest. Outstanding. Maturity.
Stock. $1,150,000 ($100).........ccco..... - $978,995°  See text
Binghamton RR Co mt%e/, 1893 5gJ-J 452.000 See text

$900,000, g ($1,000)--c*tflint. at Metropol. Tr. Co., N. Y., Trustee.
Bing Lest & Un 1st M "$250,-f 1895 5g J-D _147.000 June 1 1925

000 gold, principal and;lnterest at” Metropolitan Trust, New York

interest guar tf Binghamton Trust Co., Trustee.

Bing R 1,833,000 Nov 1 1931

1st conso mt%e, $2,-#' 190: 50g M-N
*tf(Int. at Fidelity Trust Co., Buffalo, Trustee,

1
500,000 gold ($1,000)c g
A . or Seaboard National Bank. New York

Squip trust certif ($90,000)--~ 1915 6 F-A 25,000
Recelver’s certificates $75,000- 1918 6% s

Bonds.— The bonds of 1893 mature $5,000 yearly 1910 to 19T7; $10,000
%early from Sept. 1 1918 to 1922 and balance Sept. 1 1923. Of the Bing-
amton Ry. 1st consol, mt?e., enough_are reserved to retire underlyin
bonds and the remainder for acquisitions, extens., &c.t under carefu
restrictions. They are subject to call at 110 and int. Exempt from N. Y.
State, counta/ and municipal é)ersonal property taxes. See V. 73, p. 1312;
. 78, p._ 701 V. 88, p. 748. _The equipment trust certificates of 1915
mature $5,000 semi-annually. They are secured by 20 double-truck cars,
costing $118,503. i .

Dividends.—2% was paid Jan. 31 1902; 2% Mar. 3 1903; 2% April 11
1904 and 2% April 10 1905. A scrip dividend of 20% was paid April 18
1905-  Tn 1906 to 1910 incl., 2H% yearly. In 1911, Sept., 3%. In 1912
»nd 1913, 4%. In 1914, Feb , 2%. None since.

ROAD.—Operates 49.75 miles of track. Connects  Binghamton with
Tphnson City, Hooper, Endicott, Union and Port Dickinson. Standard
gauge, 60-1b." to 103-lIb. T and girder rail; 81 motor cars and 27 trail cars.

EARNINGS.—For year_ending Dec. 31:
ear—m Gross. Ne:

See text

Yi X t. Int. & Taxes. Bal., Surp.
1922 $1,027,057 $316,628 $211,294 $106,334
1921 987,130 285,036 198,593 86,443
1920 977,286 262,818 199,131 63,687

OFFICERS.—Pres., F. L. Fuller; V.-P., R. W. Day; Sec., W. H. Hecox;
Treas., E. M. White. Office, Binghamton, N. Y.—V. 110, p. 1288. 2191,
2386, 2567; V. |11, p. 1660; V. 113 p. 1469; V. 114, p. 1532; V. 116, p. 514.
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April, 1923] ELECTRIC

BIRMIINGHAM, ALA.

BIRMINGHAM RY. LIGHT & POWER.
. National Power & Light Co. (see under “New Orleans”) acquired the
interest in the co. formerly held by the American Cities Co. A

.Receiver—On Jau. 23 1919 Judge Grubb of the Federal Court appointed
Lee C_Bradley re-eivr for obis company _ and ehe Birmingham Tide
water Co. upon petition of the American Cities Co., which formerly con-
trolled these properties. V. 108, p. 377. J. S. Reaver was later appointed
co-receiver. . 115, p. 2476.

Statement by Receiver as to Status of Company.—See V. 113, p. 7C.

Authorized to Borrow to Meet Taxes.— In Jan. 1923 the co. was auth.
t\))/ the Fedelz%l Court to borrow $275,000 to pay county and city taxes.

116, p. .
Reorga%ization Plan.—See under “National Power & Light Co.” on a
subsequent page and V. 114,Op. 76. i

Committee for 6% Motes.—Onatrman, Thus. J. Walsh Morris K. Parker.
B. W. Rollins, Harris Stetson, Gso. Taylor: Sac., Miss D Karl, 43 Exchange
Place, N. Y. City. Depositary, Equitable Trust Co Y Deposits
have been called for. V. 108, p. 1059. See also Y. 116, p. 1274.

ORGANIZATION.,—Consolidation on June 13 1901 of ohe Birmingham
Gas Co., the Consolidated Electric Light Co. and the Birmingham™Ry.,
Light & Power Co. Owns and operates the entire street railway, gas,
electric-power and light and steam heat business of Birmingham and all’the

rincipal near-by cities and towns, including Brlghton, Bessemer, Boyles,
-airfield* Tarrant City, Inglenook, Edgewood and Irondale; an interurban
tine, about31.235 m. of which is in opération, from East Lake to Ensley

and Pratt City; does the city lighting in Birmingham, Bessemer, Fair-
field and Brighton. Franchises coverm_g gas, electric power and light
business and street railway lines are, with some unimportant exceptions,

stated to be perpetual. as a contract with the Alabama Power Co. by
which the latter furnishes electricity for operatln%_the railways and also for
light and power service in Birmingham, Under this contract the company’s
steam statijon is held as a reserve plant. V. 98, p. 1691
_In April 1917 acquired the stock of the Birmingham-Tidewater Ry, and
in this connection agreed to the guaranty of that company’s bond" issue,
principal and interest. V. 104, p. 1590. i )

Controls Bessemer Gas Co. through ownership of capital stock.

Fares.—In July 1918 the voters of Birmingham defeated a provision
authorizing the co. to charge a 6-cent fare. V. 107, p. 905. On Aug. 23
1919, however, the City Commission auth. the co. to increase fares to 6cts..
effective Sept. 4 1919 . 109, p. 1. In Jan. 1921 the company was
auth. by the Alabama P. S. Comm, to increase fares from 6 to 7 cents, the
higher rate to continue_ in effect for 1 year. V. 112, p. 61. Comoare
V.U, p. 2422, Effective Aug. 2 1921 the co. was auth. by the Ala. P. S.
Comm, to collect an 8-cent faré and a 2-cent charge for transfers. V. 113
?. 847. Compare V. 112, p. 2641. The City of Birmingham has appealed
o0 the Circuit Court of Montgomery Countfl from this décision of the P. S.
Comm. V. 113, p. 1052. ee Also V. 113, p. 1250; V. 115, p. 2476.

Suit to Revoke Co.'s Charter.— In Feb. 1923 the city_of Birmingham filed
suit against the co. to revoke the co.’s charter, which fixed the fare to
be charged at 5 cents. The city contends that the rates fixed by the
charter should still hold regardless of the fact that a P. S. Commission has
been created by the State since, with é)ower to fix the rates of all public
utilities corporations. V. 115, p. 2476.

Note Extension.—In May 1920 the noteholders' committee named above
announced that arrangements had been made for the extension of the 6%
notes due April 11919to April 1 1921 at 7%. Bank interest, together with
interest on the overdue cougons up to May 10 1920 at the rate of 6% was
paid. V. 110, p. 2191, 2657.

Plan for Sale of Notes Deposited With Committee.—In 1921 it was proposed
to exchange the 7% notes par for par for new gen. & ref. mt'gle. 2(Uyear
8% bonds, but this plan has evidently been abandoned. In March 1923
the protective committee named aboveé announced a plan for the sale of all
the notes deposited with the committee for a grlce to net each noteholder
assenting to the plan $1,035 in cash for each $1,000 note deposited. For
full particulars regarding this offer see V. 116, p. 1274.

STOCK AND BONDS—  Date. Interest. Outstandin Maturity.
Common ($100), $3,900,000-- ,900,00 See text.
Pref($100),$3,500,000 6% cum 3,500,000 Dec’17, 3%
Birmingham Ry & El 1st M g_f 898 = 787,000 JUI%'Z 1924

$1,250,000 2/$1,000) c*¥jInt. at Central Trust Co., N. Y irming-

Not subject to call. I ham Tr. & S Co.,_Birmingham, Ala.

Gen. M. ref.
gold ($1,000)
Ref & exten M $25,000,0001 1907 6 g M-N 4,601,000 May 1 1957
$1,000) gold sink. fund_c*(Interest at Old Colony Trust Co.,” Boston,

ot subject to call. | Trustee, and N. Y. a%encg of compani/.
Notes $2,000,000 ($1.000)--c* 1917 7 A-O 1,200.000 Apr 1 1921

Bonds.— Of the $9,559,000 ref. & ext. 6% bonds, $9,507,000 are reserved
for prior liens, $1,206,000 for the cost of newcFo.Wer house if first lien on
same, and $9,559,000 for 80% of the cost of additions if the net earnings are
1M times the int. on all bonds outstanding, incl. those to be issued, and pro-
vided 10% of_lgross_earnlngs have been expended for maint. within previous
12 months. he directors may make the rate of Int. on succeeding Install-
ments not to exceed 6% . Slnkln%fund of W of 1% of bonds out began
Sept. 1 1918. On Feb. 28 1923$133,000 was held by trustees for sinKin
fund. Bonds purchased to be held alive and interest thereon reinvested.
For details of bonds, property, &c.. see V. 87, p. . Of the gen. M. of
1904, no more bonds can be ISsued. Sinking fund of ft of 1% of ‘bonds out
begins Aug. 1 1924. The bonds are sub. to call at 105 & int. on any int.
day on 60 days’ notice. For 1st 5s of 1894 $12,500 per ann. is pay. into
asinking fund; $463,000 have been canceled. The notes originally matured
A{)I’H 11919 and bore 6% int., but were extended for two years at 7%. V.
110, p. 2191. 2657. See above. .

Dividends.—First div. on pref. stock, of 3%, paid in Jan. 1902, and 3%
«.-a. thereafter to and incl. Dec. 1914; in June 1915, none; Dec., 3%. In
June 1916. 3% and 1% on acct. of arrears; Dec., 3%; June 1917, 3% and
1% on account of arrears; Dec., 3%; _none since. On com. stock in 1903.
114%; in 1904, 514%; in 1905, 4%; in 1906, 5%; in 1907 and 1908, none;
1909, 2%; 1910. 5%; 1911, 7%; 1912, 8%; 1913 and 1914, 6%; none since.

. av.
$10,000,000, [ 1904 4« g A-O 8.720,000 April 1 1954
c*(lnt. at Canal-Commercial Tr. & Sav. Bk.,

Gross Net after Interest and  Surp. for
Earns. Taxes. oth. deductions, renew.,&c..
... $5,669,237 $1,476,693 $1,394,394 $82,299
--- 4,577,356 1,179,544 1,304,286  def. 124,742

ROAD.—Operates over 154.23 miles of single track in cities of Birming-
ham, Bessemer and in Jefferson County. Standard gauge._ All but 6 miles
70 to 100-Ib. T and girder rails. Owns 293 passenger, 47 freight and 31
miscellaneous cars. otal, 371. Installed electric é;eneratl_ng capacity,

1,70 . W. Has 540 miles of distribution lines and 106 milés of trans-
mission lines.

OFFICERS.—Pres. & Gen. Mgr., J. S. Pevear, Birmingham; V.-P.,
L. L. Newman; Sec. & Treas., J. P. Ross; Asst. Sec. & Asst. Treas., N. H.
Hawkins.—V. 112, p. 61, 1517, 2641; V. 113, p. 70, 847, 1052, 1250; V.
114, p. 77; V. 115,'p. 1099, 2476; V. 116, p. 175, 294, 1274.

Birmingham-Tidewater Rail.wa%/ Co.

Receiver Appointed.— See Birmingham Ry., Lt. & Power Co. above.

ORGANIZATION.—A reorﬂlanization in 1917 of the Birmingham Ensley
& Bessemer RR. as per plan No. 1in Y. 101, p. 1013. The company’s
$325,000 stock acquired by the Birmingham Ry., Lt. & Power Co., which
guaranteed the payment of prin. and int. of this company’s bonds. .

Committee_for 15t Mtge. os.—Charles H Zehnder, J” D. Kirkpatrick
Howard R. Taylor, and Sec., Joseph Diehl Fackenthal, 165 B'way, N. Y
Depositaries: Empire Trust Co., N. Y.. Old Colony Trust Co.. Boston, and
the Fidelity Trust Co.. Baltimore. Deposits have been called for.

Fore Increase.— See Birmingham Ry.. Lt. & Power Co. above.

Offer to Bondholders.— The bondholders committee named above in Jan.
1923 announced that it had received an offer for the purchase of the bonds

deposited with it (for terms of offer, see V 116, p. 294). _In Feb. 1923 the
committee announced that over 75% of the bonds degosned having auth.
the sale, said sale would be declared effective. V. 116, p. 29 .
BONDS— Date. Interest. Outstanding, Maturity
First mtge §4,000 000 gold! 1916 549 J-J $1,500,000 Jan 1 194"
$500 and 1,000) c*)Int. at Empire Trust Co., N. Y., trustee

he bonds are red. on any int. date a 101Vand int. 1‘I;r(1)(e)y are guar,

p. & I, by the Blrm. Ry., Lt. & Power Co. 104, p.
ROAD.—Owns and operates 32 miles. 70-1b. steel rails; standard\};auge.
Has 25 P-A-Y-E steel coaches and 3 misc. cars.—V. 104, p. 1700; V. 109,

p. 981; V. 116, p. 294, 615.

New Orl., Trus., @@IuNheY2!

RAILWAYS 11

BLUFFTON, IND.

& BLUFFTON TRACTION Co —A oroilay road . .

ATION.—Incorp. in tadiaua June 1914 as a reorganization
of the old Marion Bluffton & Eastern Trac. Co., sold under foreclosure in
Feb. 1914. The old company was placed In receivership as a result of
a head-on c_olllsmnvon .]5uly 721 %2 in which four persons were killed and 60

or _more injured ( , ™= . i i
Fares—in May 1918 was auth. by the Indiana P. S. Comm, to increase
fares from 2 to Z” cents per mile, mileage books to be sold on a basis of
2cts per mile and commutation books at 1.56 cents a mile. V. 106. p. 2345
On_ July 3 1920 fares were raised to 3 cents per mile. .
ST NDS—  Date. Interest Outstandmg.
Stock $216,000 ($100>................... T ETR N 216,000 ... .
1st M gold $504,000 ($1,000%/. 1914 59 J-J 504,000 July 1 1934
Sink.”fd. 1% per anhum, Tlint, at Fletcher Sav.& Tr. Co.,Indianap..Tr
EARNINGS.—-For year ending Dec. 31 1922, gross, $134,384; net, after
taxes, $41,981; other Income, $1,897; bond int., "$25,299; surplus, $3,480.
In 1921, gross, $140,741; net, after taxes, $38,549; other income, $1,869;
bond interest, $25,200; su_rPIus, 0. i * )
. ROAD.—Operates 32 miles of track between Marion, where connection
is made with Union Trac. Co. of Indiana lines and Northern Indiana Power
Co. and Bluffton, Ind., connecting there with InTani Service Corp. and
Union Trac. Co. of Indiana. Standardvgauge. 70-1b, T. rail.
OFFICERS.—Pres., James W. Sale; V.-P., Abram Simmon; Sec. * Gen.
Mgr., James S. Clark; Treas., J. S. Gilliland.—V. 106, p. 2345.

BOISE CITY, IDAHO,

BOISE VALLEY TRACTION CO.

Controlled through stock ownership by the Idaho Power Co. (V. 104, p.
1148‘)_7, all of whose common stock except directors’ shares is in turn owned b
the Power_ Securities Corporation. The Idaho Power Co. also owns all
the $750,000 10-yr. 5% notes of the co. The Traction Company owns in fee
all tne _rallw%?/ property of the old Idaho Railway Lt. & Power Co. excegt
the Boise RR. Co., Ltd. (now the Boise Street Car Co., V. 113. ? 959):
There remains outstanding agst. the property the following issue of bonds.

BONDS Date. Int

E — Outstanding Maturity.
Boge & Int 1st M $5,00? 0001 1906 549 A-O $964,000 1946

($1.000)s f&sub to'call.c&r/Int. at Colonial Trust Co ' Pit.t3., Trustee.
Okyear mortgza%e, otes
OAD — iles si

}(915 . 5F-A24 750,000 Aug 24 ],?25

tk equivalent of interurban lines and” 11 mila-

of city lines; total, 83 miles.—Y. 114, p. 1650; V. 115, p. 2476; V. 116,p.1759.
BOSTON, MASS.

BOSTON_ELEVATED RAILWAY, | i .
ORGANIZATION.—Charter grauted in 1897 provides for an extensive
system of free transfers
.~ 0On Agl’. 29 1903 leased from the Old Colony St. R& subse%uently merged
in the Bay State St. Ry.) fnow Eastern Mass. St. Ry.], all that company’s
tracks in ‘the city of Boston, amounting to 23.753 riles. The lease is for
99 years and provides that Desides paying taxes the Elevated Co. will pay
614% of replacement value (appraised at $353,979, less the rental of certain
short fleces of track appraised at $13,866) of the property leased as of date
Feb. 16 1903, and 4% on the cost of all additions and betterments.
Consolidation with West End Street Ry.—In July 1911 Massachusetts
Legislature passed an Act (S|2%ned l?/ the Governor_on July 21 1911) super-
seding that approved Ma 1908 (V. 86,(!). 917. 1342%, permitting the
consolidation_of Boston Elev. and West End St. Ry. at the expiration of
the lease, on June 10 1922. The consolidation was carried out in accordance
with terms of the Act, holders of West End pref. stock ($50 par) receivin
in exchange for each 2 shares thereof one share of Boston Elevated 1st pref.
8% stock gsloo par), and holders of West End common recelvmg for each
2 shares (]$ 0 par) one share Boston Elevated 2d pref. 7% stock ($100 par).
As a result the affairs of the West End St. Ry. have been wound up and the
co. dissolved. For full particulars of the consolidation Act and history of
West End St. Ry. see “ Electric Railway” Supplement of Apr. 29 1922.
Subways.—m ‘Dec. 1896 tne West End Street Ka/. leased tne ngnt co use
Che Tremont St. subway In Boston. See terms under West End Street Ry.
On Dec. 24 1904 the East Boston_tunnel (under Boston Harbor) was
leased by the Boston Elevated Ry. until June 10 1922 for a rental of % of 1%
of earnings of all lines owned, léased or operated. The company also col-
lected a toll of lc. par person, which went to the city, but tolls were abol-
ished Feb 8 1916 by an Act permitting the city to assume them each year
by act of the City Council appropriating sum sufficient to cover Int. and
skg. fd. requirements for the year. The tunnel was opened Dec. 30 1904.
It extends from the main land fo East Boston, 1.4 miles, and cost $3,500,000.
g 1908 .WsKington Street Subway Dill became a law. The city
constructed a_ tunnel for “elevated trains and leased same to the Boston
Elevated Ry. for 25 years at_an annual rental of 414 % of total cost of con-
struction, which was $7,901,700 net. V. 88, g 98. Proposition was ratified
by voters at Dec. 1902 election. Y. 75, p. 28. 496. 5, V. 77, IEI 2097;
190%2. . 2é|.77. The_Washington Street tunnel began operation Nov. 30

. 1477,

In June 1906pthe Mass. Legislature passed a law permitting the Boston
Elev. to construct two subwa¥s in Cambridge, and tolssue stock or bonds to
meet the cost. At the end of 20 years the city of Cambrldge Is to have the
right to purchase these subways byé)e?/mg their cost plus 7% Int., less divi-
dends. Y. 83, p.93. OnJan 471912 thé first through train was run In the
new subway; it was opened for public travel Mar. 23°1912. V. 94. P. .

New Construction of Subways and Old Contracts Extended.— In July 1911
Mass. Legislature passed an Act (accepted by the city and Boston Elev.
In Sept. 1911) providing for the construction bsythe city of three additions’
subways, viz., Dorchester Tunnel, Boylston St. Subway and East Boston
Tunnel extensions, and the extension of all existing contracts until July 1
1936, the date to which contracts for new lines are to run. Annual rental
after expiration of old contracts to be as follows: Tremont St. Subway
Ssee under West End), 414% on net cost; East Boston tunnel (now expiring

une 10 1922), 414% on net cost_(provision for tolls from %assengers using
the tunnel eliminated for extension period); Washington St. tunnel (now
expiring Nov. 30 1933), 414% on net cost. Annual rental for new lines:
Cambridge connection, for first 20 years, 414 % on net cost; thereafter 414 %
on net cost; Dorchester and Boylston tunnels and East Boston tunnel ex-
tension, 414% on net cost. The Act alsog)rowdes that all contracts are to
continue_after July 1 1936 until terminated by a tW?-years’ notice by el(}her
E)arty. ‘The various new leases and extensions of old by
he parties thereto on Dec. 7 1911. . 93, p. 1785.

Public Manat};ement and Operation— Service at Cost.—On June 3 1918 the
shareholders of the comga_ny and the West End Street Ry. accepted
the Act providing for public” operation with service at cost and a fixed
rate of return on the company's common stock (compare V. 102, p. 2076;
V. X 8 2450). A certificate accepting the Act and evidence that
$3,000,00 new_éareferred. stock had been “subscribed for by the stock-
holders as provided therein were filed with the State Secretary later in
thsi month. . 106, p. 2227, 2344, 2755. The Act went into effec
Ju ¥ 1 1918 and provides substantially as follows; ?l_) Road to be manage
bg ive trustees, appointed by the Governor: (2) Period of public operation.
10 years or longer, at option of Commonwealth; (3) Trustees have power to
regulate fares and transfer privileges, and determine character and extent
of service; (4) Comdpan to raise $3,000,000 by sale of pref. stock at not
loss than Far, $1,000,000 to be used as a reserve fund and $2,000,000 for
add’'ns & Impts.; (5) Fares must be sufficient to meet cost of service, pref.
dlvs. at 7% and com. divs. at rate of $5 a share for first 2 years, $5 50 for
next 2 years and $6 during balance of period of public operation; the first
q_ayment is to be made 6 mos. after commencement of public operation; (6%

rustees shall adopt a schedule of 8 different grades of fares, of which 4 shal
b e below and 4 above rate of fare first established; schedule shall be increased
whenever fare is changed, so that there shall always be not less than 4 grades
above and 4 below the existing fare (see “ Fares” below). (7) Whenever in-
come is_Insufficient to meet cost of service, the reserve fund ‘shall be drawn
Ué)on: if more than sufficient, excess shall be transferred to the reserve fund;
(8) The trustees are permitted on certain dates not more than 12 mos.
apart, as from time to time may be fixed by them, to consider a change of
the rates of fare in force if the réserve fund eéxceeds by 30% or more original
amount, and income during precedm]g 3 mos. exceeded cost of service, next
lower grade of fare shall be adopted: if reserve fund is less than 70% of origin-
al amft., and during preceding 3 mos. inc. was less than cost of service, next
high grade of fare shall be adopted. Fare shall continue to be decreased or
increased if reserve fund is above or below said limits: (9) If reserve fund is
Insufficient to meet deficiency In cost of service. State shall make up the
leficit and assess same upon cities and towns In which the co. operates;
(10) At end of period of public management and operation, road reverts to
board of directors, who may continue to operate same on servlce-at-cost
plan, and pay $6 a share com. dlvs.; (11) State has option of talcing over the
road by assuming liabilities, and paying in cash an amount equal to that

Maturity.

leases were signe
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E_aid In by the stockholders; also_State may take over West End St. Ry. If
itter has already been merged into Boston Elevated, the West End pur-
chase price to be ‘an amount in cash equal to amount paid in by com. stock-
holders of West End plus par value of the pref. stock.

Status at End of Public Control —V. 113, p. 1573.

Overation of Hyde Park Lines.—See V. 110, p. 2487, V. |11, p. 72.

Trustees.—The following have been aEpointed trustees under the
"Public Operation Act-'; Chairman. James Jackson. Samuel L. Powers.
Winthrop Coffin, J. Prank O’'Hare and Stanle}/R. Miller (Sec.). V. 106,
p. 2755; V. 107. p. 80. 1836. 2374; V. 108, p. 76. 377. 479.

Recommendations of Trustees to Legislature.—V. 113, p. 2503.

*Control Act" Upheld.—On April 3 1919 the Mass. Supreme Court in an
opinion submitted to the State Senate held that the Act above described
is constitutional. The Senate requested the opinion in order to obtain
a decision from the court as to the constitutionality of two bills then pend-
ing, both of which provided for a rate of fare less than the cost of furnishin
service, the deficit to_be made up by direct taxation. The court held thai
it is within %he constitutional power of the Legislature to pass such legis-

lation. = On Dec. 4 1922 the U. S. Supreme Court handed down_a decision
upholding the ruling of the Mass. Supreme Court. V. 115, p. .. Com-
are V. I13. p. 291, See also V. 113, p. 2718, 2817: V. 114, p. 737.

) 2! .
Deficit of Cg. for 1918-19 Assessed upon Municipalities.—The total deficit
of the system for the year ending June 30 1919 amounted to S3.980.152
glus $59,622 int. on the bonds of the Commonwealth, making a total of
4,039,774 to be assessed upon cities and towns. Of this amount the tax-
pa¥_e|js of Boston were obllged_to_pay $2,905,931, or over 71% of the total
deficit. V109, p 774. bill in équity was filed in the Supreme Court
Boston, seeking to have the above assessment upon that city declared |Ileglgl
but on March 3 1921, the Mass _Supreme Court dismissed the hill. V. 1
B. 1023. Compare V. 109, p. 774.  On Dec. 4 1922 this action was upheld
y the U. S. Supreme Court. V. 115, p. 2579. For refund to town on
account of deficit see V. 116. p. 511.

Investment in Property 1911-1916.—See V. 104, p. 862.

_Fare Increases.— luJuly 1918 a fare increase from 5 cents to 7 cents, effec-
tive Aug. 1 1918, was announced. V. 107, p. 180, 290, 400, 500. Od
Dec. 1 1918 it again became necessary to raise the fares and an 8-cent rate
was_therefore put into effect. V. 107. p. 2097. 2288. 2374, On July 10.
1919 fares were raised to 10 cents. V. 109. p. 67. 170. On Mar. 26°1921.
a new system of fares was established in the cities of Malden and Everett.
See V. il2, p. 1282. for details. In May and June 1921 the co, announced
several fare reductions, and nas since established 5-cent fare districts from
time to time. . 112. p. 2082. 2304, 2535. See also V. 113, p. 530, 847.
1052; V. 114. p. 197; V. 115, p. 2045.

Operation of Jitneys Proposed.— lu April 1921 the co. was auth. to operate
Jitneys. V. 112. p. 1616. Compare V. 112. p. 1517.

Sale of Cambridge SubwaK.—On M_zéy 1 1920, the State gave to the co.
$7,868,000 in payment for the Cambri ?e subway. ~We understand that the
subway is rented to the company ai
than the int. on the bonds issued by the State on account of the purchase_of
the groperty.. See also V. 110, p. 1414. The extra to be used to retire
the bonds serially; the co. Is to pay rental at rate of 4H% annually on the
amount retired.

Disbursements_of Proceeds of Sale—The co., with the approval of the
Mass. Dept of i'ublic Utilities, expended $1,581,000 of the proceeds of the
sale of the Cambridge Subway, for the payment and cancellation of $1 .-
581,000 7% ooiicUoft.be West End St. iiy due Aug. 1 1919 aud$375,000 7%
bonds of the same co due Feb 1 191S {these obligations had oeen financed
by funds obtained on temporary notes). $1,00
tion; $1,581,000 for payment of West End St. Ry. bonds maturing Aug. 1
1920; $269,755 to retire floating debt; and $1,561,245 to caucel outstan |n0g
debt incurred through Imela to West End St. Rby. property. See V. 110.
p. 1748. 2291.2567. V. 1[1.p. 72: V. 114, p. 2716.

In Feb. 1920 the trustees were auth. to issue $1.500.000 SO—f/r. 7% coqu
bonds to refund. a_like amount of 6% bonds due. Mar. 1 1920. V. 110,
p.658. 764  Thi< issn--vas taken up by notes receivable ~ v 112 p. 10>3.

The Mass. Dept, of P. U. has auth. the issuance of $788,000 West End

St. Ry. 6% 30-year bonds to refugnd ar{/issue of $700,000 4>"%.bonds

a rate equivalent to ~ of 1% more

0,000 for ext. and construc-

taken "up at maturity on Jan. 1 1923 115, p. 2904. In April 1923
aw)lled to the Mass.” Dept, of P. U. for auth. to issue $2,300,000 30-yr.
6% bonds or notes to fund floating debt. V. 116, p. 1646.

STOCK AND BONDS— Date. Interest.  Ouisiandtng. Mitu'lty
Stock. $23.950.000*100)................. 9uar *23.879.40 See_text.
1st pref 8% cum §$100) 8 J-J 6.400,000- Jan '22,4%
2d pref 7% cum ($106' 7 M-S 14.029.850 Apr’ >3.34 %
Pref stock. 7% cum ($100)--"===  -----mmm- .000. 00See text.
Debentures, gold__ c&r.ntf/ 1905 49 M-N 8.500.000 May 1 1)36

101d Colony Trust Co.. Boston. Redistrar.
Debentures.gold__.cAr.ntf 1907 44 A-O 4.800.000 Oct 1 1931
Debentures, gold™ c*%r» ntf 1911 4™ M-N 5.000. oY 1 1941
Debentures, gold___c*4tr*.ntf 1912 5 1-D 8.286.000 Doc 1 1942
Debentures 191 6% 1,500.000 Mar. 1 1924

Securities of West End St. Ry—e
5% bonds of 1914 1914 5 M-S $2,600,090 Mar 11911
Bonds (f$1,00%).... 4 F-A 5.709,000 AUF 11932
Bonds $1.066) 44 J-J 1,691.000 July 11930
Bonds.... 5 M-N 600.099 N >v 11932
Bonds.... 5 M-N 815.099 Miv 1 1936

7 M-S 570.099 S™pt 1 1917
7 F-A 1.581.099 Aug 11921
64% 2.709.099 F»b 11927
6% 1.956.090 Miy 1 1927

Stock.—The pref. stock outstanding is subject to the 1Ist and 2d pref.
tock. Issued In exchange for the pref. and com. stock of the West
End St. R¥.. upon consolidation in 1922. It is proposed that stock shall
be subject to retirement at 105 and divs. and In liguidation receive 105 and
divs. "V. 106. p. 2344. Listed on Boston Stock Exch. V. 107. p. 400

In_ Dec. 1908 the Massachusetts Railroad Commission sanctioned
$6,650,000 additional stock (raising stock to $19,950,000) at $110 per share
to defray the cost of the Cambridge subway and for the construction of the
East Cambridge and West End elevated lines. V. 87, 8 1662, V. 88.63
1372. In Dec 1912 Increased Its stock from $19,959,000 to $23,950,000
and’ offered stockholders the right to subscribe for njw stock at $105 per
share. V. 95. p. 1272; V 96. P 61.

Bonds.—The Boston Elevated coupon bonds are in denomin itlons of
$500 anl $1.000(excapt 1911l«ue, which are for $1,009 onl\g and registered
bonds of all Issues are in denominations of $1,000, $5,000, $10,000 and
$50,000. Interest on all West End St. Rl))/. issues is payable at American
Trust Co., Boston, except on the 6-year bonds of 1918, which Is payable
at Old Cofony Trust Co., Boston.

Dividends—First dlv., 24% . was paid Aug. 15 1898. In 1899, 54%
In 1900. 44% : in 1901. 54%: in 1902 to 1913 Inclusive. 6% ?/early: It
1914 rate was reduced and In Feb. 2% was paid. In July 1914 [t was de

elded to pay dividends quarterly (V. 99. p. 341) and In Aug. 1% % was paid

Nov., 134%. In 1915,594%. In 1916.5%. In 1917. Feb.. 1%%: May

94%; Aug.. 194%; Nov. div. passed (V. 105. p. 1897).  Under ublllc j:op
n Ju

trol an initial dlv. of $2 04 1-16 on pref. was paid In Jan. 1919.
1919 $3 50 was paid and same amount paid semi-annuall . Iy
1922 a semi nnmc'l div. of 4% was paid on the 1st pref. stock issued in
exchange for the old West End St. Ry. Co. pref. stock. 14 1923, Jan., 4% .
In Oct. 1922 3)4% was paid on the 2d pref. stock, issued in exchange for
West End St. P/ Co. common stock. . In 1923, Apr., 394%. On common
an initial div. of $2 50 was paid in Jan. 1919. In April $1 25 was paid and
same amount paid regularly to and incl. July 1920. On Oct. 11920, $1 37 %
was paid. Same amount paid reg. quar. to and incl. April 1922. "~ In Oct.
1922 $1 50 was paid. In_1923, Jan., $1 50; April, $1 50. See under
“Public Management and Operation,” above.

REPORT.—Report of Boston Elevated Rg. for years endin[;; Dec. 31:
Dec. 31 '22. Dec. 31 '21. Dec. 31 '20. De

Years ending— . c. 31 '19.
Revenue miles run x50,575,088 x49,705,697 51,359,855 53,721.249

Revenue pass. carried--356,593,942 337,252,080 335,526,561 324,758,685

since. _ In Ju

Earnings—
Pas_senge? $31,817,072 $32,237,396 $33,096,764 $28,752,675
Mails, rents, adv., &c.. 635,761 615,657 654,097 651,916
Total ,452,833 $32,853,053 $33,750,862 $29,404,591

$32
Net earnings $10,364,375 $10,009,996 $7,981,740 $5,704,252
Miscell. interest, &c 246,343 423,972 280,773 93,991

Total...coooiiiiii, -$10,610,718 $10,433,968 $8,262,513 $5,798,243

RAILWAYS [Vor. 116.

Dec. 31 '22. Dec. 31 '21. Dec. 31 '20. Dec. 31 '19.
$1,587,187 $1,546,758 $1,142,987 $1,045,502
a3 2,862.207 2,816,248 2 775,232

, 727,859 2, , ) ,
1,927,151 1,781.225 1,612,746 1,339,502

Yegrs ending—
Deductions—
Taxes, on railway oper’'ns
Rent for leased roads-.,
Miscellaneous rents
Net loss on miscellaneous
physical property 8.732 6,960 9.326 7,986
Int. on funded debt 1,831,394 1,292,800 1,307.019 1,309,477

Int. on unfunded debt.. 59,921 201,458 207,945 246,313
Amortization of discount

on funded debt........... 31,468 31.468 34,860 44,298
Miscellaneous debits___ 24,816 16.280 14.881 8,070

Total deductions $9,198,529 $7,739,157 $7.146,013 $6,776,373

Balance, sur. or def__surl,412,189sur2,694812surl.116.501 _def978,130
Preferred dividends, $7-1 a / 210.060 210.000(7%)210,000
Com. divs., $5.25 per sh./ \ 1,313.367 1.253.668(5)1,193,970

Surplus or deficit__sur$l1,412.189sr$1,171.415 def$347,167df$2,382,100

a $2,413,115 Boston Elevated Ry. div. rental incl. in “Rent for leased
roads.” X Passenger revenue miles.

General Manager 's Report.— Covering the first 4\}/ears (end. June 30 1922),
operations under public control will be found ia 115. p 2789.

Road Dec. 31 1921 (“ft" Stands for Rapid Transit Track.) 3
Miles Miles.

ile
Main 1st track (16.804 R} 248.162 Formerly West End St. Rs..426.480
Main 2d track (16.366 “R”) 213.715 Leases,irkge-.&c.(43.161"R").108.878
Sidiugs, &c. (9.991 “R")... 73 482

Total %Incl._43 161 ‘R 7)..535.359
Weight of girder rails is 70 to 150 Ibs

OFFICERS.—Gen. Mgr., Edw. Dana: Treas., Henry L. Wilson; Gen.
And.. J. H. Moran.—V. 114, p. 518. 737 946. 2011. 2007, 2115, 2239,
2358. 2467. 2578. 2716, 2822: V. 115, p. 435 512. 759, 987, 1209, 2045,
2158. 2378, 2789, 2904; V. 116, p. 511, 514, 1409, 1646.

Total (incl. 43161 “R")..535.358
Total no. passenger cars, 1,996.

SUBURBAN ELECTRIC SECURITIES CO.—A voluntary association.

ORGANIZATION.—This co. is a voluntary association formed in Jan.
1921 as a reorganization to succeed the Boston Suburban Electric Companies:
also a voluntarg association (for history see “ Electric Railway Supplement"”
of Oct. 30 1920) as per plan outlined”’in V 112. p. 161 Under the plan
holders of common scares of the Boston Suburban had the option to pay
an assessment of 25c. a share and receive on v 1Ist pref stock for an amount
equal at its face value to the cash assessment paid, and in addition as many
shares of new com. as owned of old com.; or without paying any assessment
to receive new com. shares equal to 20% of their holdings of old’com. shares.
Holders of pref. stock upon payment of an assessment of $6 25 received new
1st pref. stock to an amount equal at its face vaults to the cash assessment
paid, and in addition as many shares of new 2d pref as they owned of old
pref., or without pagm any assessment they received an amount of 2d
pref. stock equal to 20% of "their holdings of ‘prof, stock. Holders of the
putstandmg notes received 80% of their holdings in new 8% notes, 20%
in cash, and were paid interest on their okl notes to date of new notes. Con-
trols through stock ownership the Middlesex & Boston Street Ry. (into
which the Natick & Cochituate St. Ry., the We-nburo & Hopkin St. Ry.,
the Newton & Boston St. Ry., the Newton St. R¥ and the Lex. & Boston
St. Rv. have been merged).” Owns all cap. stk. of Norumbega Park Oo.

STOCK AND BONDS— Date. Interest. Outstanding. Maturity.
Common stock ... 50.296 sh. _
1st pref6% cum 6% 2.076 sh.
2d prefstock $4 pershare 31.203 sh. Bee text
10-yr coll tr bonds call at 80,000 1931

S 0 -
- 1Boston Safe Deposit & Trust Co., trustee.

STOC K.—Shares have no par value, but in case ofiiquidation the 1st pre-
ferred .areholders will be entitled to $100 per share, with accrued divs..
prior to all other shares, the 2d pref. has a like priority over the com. shares

Bonds.— Are secured by $950,000 notes and SI1'0.000 of the mt,ge.
bonds of the Middlesex & Boston St. R.v., with provision for the substitu-
tion of other collateral and for a release of a proportionate part as bonds are
retired. Annual sink, fund 5% of amount of Issue, to grad ually retire same.

ROAD — Companies owned aud controlled operate tu the a%%regate about
115 miles of crack from Needham on the south to Lowell on the north, and
.uuaecting at five points with the tracks of the Boston Elevated Ry.

REPORT.—Of Boston Suburban Electric Oo. for years ending Dec. 31:

and interest

Period— Inc. from S»c. Exg < fnl. Dividends. Surplus.
Year end. Dec. 31 1922--S169.571 92,196 $12,458 64,91*
Year end. Dec. 31 1921-- 94,459 78.003 5,03*

OFFICERS.— Pres., Adams D. Claflin; Treas., Chas. W. Smith; Sec.,

John O. Carr; Asst. Treas., Frank E. Frykscraud.

(1) Middlesex & Boston Street Ry.—Trolley.

ORGANIZATION.—Organized in 1907 aud took over the South Mlddle-
lex Street R%/.. sold at receivers’ sale July | 1907, and has since acquired
»nd merged the Wescborough & Hopkinton St_Ry.. the Natick § Oochitu-
»te St. Ry. (V.87. p. 1120[); the Newton St. Féy Into which Waltham St.
Ry. had been merged, and which had acquired Commonwealth Ave. St. Ry.
ind Wellesleé/ & Boston St. Rv ), V. 89. p. 778. anil the Newton S Boston
It. Ry. (V. 89 p 993). On May 9 1912 Miss. RR Commission granted
permission to absorb by consolidation the Lexington & Boston St. Ry. and
asue $525,000 stock In exchange $ for $ for stock of absorbed company;
7 94. p. 1317.

Pares.—Oo0 Nov. 1 1019 a Ici-t-onr fa" was nt-v
company'’s lines, V. 109. p. 1891; V. 114. p. 1766.

V. 112, p. 1618. 1743-

d into effect on all the

STOCK AND BONDS— Date. Interest. Outstanding. Maturite/,
«0CK, *1.987.000.....0.cciieiiriririsiseainieinnsensieerese *1 987 0)9 Inl922.3%
First and ref M. 44 gJ-J 193) 090 Jan 1 1932

*5.000.000|] 1912
gold (*1.000) clint at Boston Safe Deo. & Tr Oo., trustee.

Bonds.— Remaining first and refunding bonds are reserved for additions
extensions anl improvements. Callable on any interest date on 30 days

uoilce as follows: Jaa. 1 1917 co Jlly 1 1921. luclmve, at 1074 andjnt.
Jan. 1 1922 to July 1 1923, Inclusive, at 105 anl Int. ;Jan. | 1927 to
luly 1 1931. Inclusive, at 1024 and int. V. 94 p- 351.

1922, gross, $1,304,955; net,

EARNINGS.—For year ending Dec. 31
after taxes, $239,872; ‘Int,, &c., %174 503; bal., sur., $65,358, In 1921,
gross,$2%,ggg,3l8; net, after taxes, $202,657; 'Int., &c., $177,047; bal.,

ROAD.—-Owns 92.704 miles of track in Newton, Waltham, Watertownl
Natick, Wellesley, Framingham, Hopkinton, Needham,Sherburn.Wayland1
Belmont and Ashland, connecting with the Boston Elevated Ry.” (at 4
gomts), &c. Also owns 27.776 miles of track, leases 0.745 mile; total.

8.511" miles, extending from Arlington Heights (terminus of Boston
Elevated system) through Lexington and Bedford to Billerica, where
cars go through to Lowell without change, and also to the Sullivan
Square, Charléstown, station of the Boston Elevated Ry., with branches
to Waltham and to Concord. Total track owned, 120.470 miles; 26
pass, cars and 21 work cars; 26 snow plows. 60 to 75-Ib. T and 95-ib.
girder rails.—V. 111, p. 370; V. 112, p. 653; V. 113, p. 1156; V. 114, p. 1766.

sur.,

EASTERN MASSACHUSETTS STREET RAILWAY COMPANY.

ORGANIZATION, &c.— Incorporated early in 1919 in Mass, pursuant
co terms of the “Special Act" respecting the Bay State Street Rfy. (as
described below] and has acquired substantially “all _the assets of that
company, Including the leases of the Boston & Chélsea RR. Co., the Boston
S Revere Electric St. Ry. Co., the East Middlesex St. Rly. Co., the Win-
nisimmet RR. Co., which see Under separate headings befow. The stocks
and honds of these companies are to remain undisturbed. The other issues
remaining undisturbed are the 6% e%mpmen_t notes of the Bay State
Street Rg., due serially to 1927, and $64,000 first mortgage_bonds of the
Peoples Street.Ry. due June 1 1923. Various underlying liens were ex-
tended at higher ‘interest rates and these appear below.

Sale—On April 21 1919 the property of the Bay State Street Ry. (except
Che Rhode Island and New Hampshire lines) "was sold at foreclosure
to Arthur I. Glidden. in behalf of the reorganization managers for $3,600,000
preparatory to reorganization as the Eastern Massachusetts St. Ry. ale
was confirmed April 26 1919. V. 108, p. 1721, 1822. On May 31 1919 the
property was conveyed to the Eastern Massachusetts Street Railway Co.
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Trustees in Control—On June | 1919 the five gubllc trustees appointed
by_the Governor took executive control V. 108. p. 2122.

To Operate Busses.—In March 1923 was auth. by the Mass. Dept, of
P. IT. to own and operate in certain localities motor vehicles not running
on_rails or tracks. ee V. 116, 8 1117. K i )

e purchase of the $2,500,000 (see offering in V. 108 6) 973) serial
bonds of this c_ompan%/, issuable under the plan, and also $1,000,000 cf the
cash subscriptions offered to the stockholders, was underwritten by Lee,
Higginson & Co. See also V. I, p. 2324.

Special Act.— (1) Provides that the company shall be managed for
10 years by 5 trustees to ba ap?_omted by the Governor of Massachusetts
Thé trustees appointed for the first 5 years are:

Homer Loring, Chairman; Arthur G.” Wadleigh,
Isaac Sprague. Earle P. Charlton.

(2) Gives to the trustees absolute power to fix rates and fares (free from
the jurisdiction of the P. S. Commission or any other authority) so as to
produce income sufficient to pay all costs of operation (including taxes,
maintenance and depreciation) and a return on the investment sufficient
to cover all interest requirements, the stated dividends on the preferred
stocks_ and 6% per annum on the common stock of the new company.
Fares increased by trustees from 7 to 10 centson July 11919. V. 8 'i) .

On Sept. 15 1920 15-eent fares were put into effect In a few places.
V. IIl, p. 1182. In connection with a reduction in wages effective May 2
1921, it was announced that a general reduction in_fares would also take
effect. V. 112, p. 932; see also V. 112, p. 1740, 1977. 2190.  Cash fares,
we understand, are unchanged at 10 cents, but in some instances the
number of rides sold for $1 has been increased.

Based upon the P. S. Commission's appraisal of $40,282,340 as of Aug. 31
1916, plus subsequent additions, the property valuation will be about
$46,000,000, 6% on which, or $2,760,000, is approximately the permitted
initial annual return on the investment.

(3) Pledges the credit of the State for payment of principal of not ex-
ceeding $4,000,000 new Serial Mtge. bonds maturing within 10 years
from date; $2,500,000 of these had to be and were sold immediately so as
to produce $2,500,000 cash, viz., (a) $2,000,000 reserved for future additions
ana improvements: 8‘(9 $500,000 as a reserve fund.

An_additional $1,000,000 cash had to be realized from sale of other new
securities for rehabilitation, &c. This made a total of $3,500,000 new cash
as a prerequisite . R L L K

In the March 29 1919 issue of this publication the reader will find history

of the Massachusetts Electric Com#aanles and the Bay State Street Railway,
the predecessors, and the plan of reorganization in condensed form. n
extended outline of the plan appeared in the March 8, March 15 and March
29 1919 numbers of the ‘"Chronicle.” Modification in V. 108, p. 1390.
. It was found necessary to_modify in so ns respects the orldqmal reorgan-
ization plan and these modifications were embraced in a reazjustment plan
announced in Nov. 1921 and consummated Sept. 30 192 Under the
Plan $889,623 face value of coupons were redeemed and $667,222 Series
'C” bonds issued. $3 124,010 sink, fund stock was converted into 1st
ref. stock and $841,800 Sines “C”, $699,950 Series "D” and $500,000
eries “E” bonds were ext ndxl to Jan. 11948.

Full details of readjustment plan will be found in V. 113.&). 1983. 2079,
2405, 2504; V. 114, p."197. Seealso V. 115, p. 307, 645; V. 116, p. 410, 1649.

In April 1922 the stockholders voted to issue $1,302,500 com. stock for the
purfsose of settling accounts with the reorganization managers. V. 114,
p.

Fred. J. Crowley.

90. Compare V. 114, p. 1765.

STOCK AND BONDS. Date. Interest. Outstanding.  Maturity.
Common (see text) par $100-- $8,488,014
Bk e S o mSToOT — G EATs  ave Foh g,

S B s cum - ) eb’23,3%
Pref B stock cum ($100 6 F-A1l 2,997,800 Feb '21, 6%
Adjus stock cum ($100 5A01 8,711.200Ma§23,$2.50
6% Serial Ref M bonds $5.-1 1919 6% s ,000 ee text

0,00.000&551.000)5 r SA”c*lOld Colon)/ Trust Co.. Boston, Trustee
Series “SC” 6% 52, See text
4>4% Ref Mbonds 4ft J-J 1 14,956.000 Jan 1 1948
5% Ref M bonds 19199 5J3-J1 32.547 Jan 1 1948
6% RefM bands Ser O 1918 6 M-S £107.400 Sept 15 ‘27
1864.600 Jan 1948
6% Ref M bonds Ser “D” 1989 6 A-O i 1,500 Apr 1 1925
710,00) Jan 1 1948
6% RefM bonds Ser “E” __ 1919 6 M-N 500,000 Jan 1 1948
Bay State St Ry equip notes__19927 69 F-A 653,000 See text

*Lynn & Boston 1st mtge, g,1 1894 5 % J-D 3,723, %QQ Dec_ 1 1924

g5,379,000 ($1,000) cg—ngf\]lnt. at O olony Tr. 0., Boston, Trustee.

HG & D 1st mthe’,' .ntf 1899 6% 35,000xSept 1 1928
ystic Valley St'Ry g------------------- b ,000xJan

M Valley S 6% 60,000xJ 11929

«Lowell Lawrence & Haverhill 1893 59 J-D _ 479,000 June 1 1923
1st mBge, $1,900,000, gold.VSubj. to call for the sink, fund at 105 & int.
$1,00 c*¥.ntfj Int."at American Trust Co., Boston, Trustee.

People’'s St Ry, West New-] 1898 5 J-J 64,000 Jan _1 1928
bury 1st M, assumed. _ntf] Interest at State Street Trust Co., Boston
=Brockton éConsoI) St Ry 15% 1894 59 A-O 689,000 Oct 1 1924
mort, $750,000, gold ntfJint. at State Tr. Co., callable at 105 & int.
Boston Milton & Brocktonl 1899 6J-J 93,000xJan_ 1 1929
1st mtge, $100,000------ ntf/Int. at Internal. Tr. Co., Boston, Trustee.

N Bedford M'dleboro & Brock) 1900 5g J-J x331,000 Jan__ 1 1929
égtldM' $325,000 ($1,02(t)2),)lnt. at American Tr. Co., Boston, Trustee,

Prov & Taunton St Ry 1st ?/] 1898 6Tq M-S 150,000xSept 1 1928
($1,000),auth,$200,000. ntf/American Trust Co., Boston, Trustee.

So Shore & Bos St Ry 1st Ml 1899 6 F-A 335,000xFeb 1 1929
($1,000), g. $1,000,000.ntfJInt. at American Trust Co., Boston, Trustee.

* These issues have the option of extension for 5 years from date of
maturity at 6%. the Lynn & Boston 1st 5s to Dec, 1 1929. the Low. Law.
& Haverhill 1st 5s to June 1 1928 [in the case of this issue, however, the co-
has elected not to exercise its option to extend same, but will Ba¥ same a
maturity June 1 19292} and the Brockton Street R?/. 1st 5s to Oct. 1 1929.
These bonds if extended will be redeemable as gold bonds on any internsJ
date at 103 and int. up to and inch int. date 2 years prior to new maturity
date and thereafter at 101 and int.

X These issues have been extended to the dates here given In accordance
with plan. The extended issues, which in all cases formerly bore 5% int.,
now bear 6% with the exception of the New Bedford Middleboro & Brock-
ton St. R%/_. 1st 5s which continued at the old int. rate. These issues with
the exception of the last mentioned are call, at 103, and during the 5 years
grecedln maturity at 101 and int. The N. B. M'dleboro & Brockton 1st

s are callable at par.

Stock.—All classes of stock have full S 0
stock had no voting rights until Jan. 1 1921, nor has it thereafter at any time
when $5 of divs. upon the Adjust. Stk. are in default. Common stock is
Issuable under tbe plan to the amount permitted by the Special Act as
determined by Reorganization Manager and for any further amounts
found necessary by the Reorg. Managers for other purposes. The I1st

ref. stock and the sink. fd. stock are cum., ranking equally and pro rata

or divs, and in liquidation, and preferred as to dividends, ‘and also as to
par and accrued dividends In liquidation, over the Pref. B stock, the
Adjust, stock and the com. stock. Issue of 1st pref, stock is not limited
may be called all or in part (when drawn by lot.) on any div. date at

120 and divs. Any subsequent issue of this stock shall be entitled to such
divs. as shall be fixéd at time of issue thereof. = Stock of this issue in addition
to the amount shown as outstanding may be issued (a) in exchange, $ for $.
for Bay State Ry. bank loans and coupon notes whose holders may choose
1st pref. in preférence to sink, fund stock; (b) $ for $ for Bay State claims
not otherwise provided for; Encl) compensation of committées, &c. The
sinking fund 6% stock is callable all or in part on dividend day at par and
Int. in‘order of series, numbers 1to 21, inclusive, by a sinking fund to whicn
the company is to pay each year an amount equal 'to the series dur Feb. 15
of such_year, before ‘declaring any dividends on or maklnq(a\nyr purchase
of any Preferred B stock, Adjustment stock of common stock. he shares
to be redeemed shall be determined by lot in case funds are not available
202r5t(l)150payment of any series in its entirety. Of the sink. fd. stock $1,-
were allocated to bank loans and divided amon? the bank creditors in pro-
portion to their claims. Series | to 14 are for $150,000 each. The remain «
ing $1,814,000 of this stock being the remainder of Series 7 to 15. and all
of series 16 to 21. were allocated to the coupon notes in the order of the

é/oting rights, except that the com.

including all of the first six series and part each of series 7 to 15.

RAILWAYS 13

maturity of the notes, beginning with $57,000 of the 7th series for the 1918
maturity, and increasing %radually to $202,000, being the whole of the
21st series, for the 1932 maturity. As a matter of convenience these figures
were prepared on the assumption that the option to take 1st pref. stock in
lieu ot sinking fund stock would not be exercised. _Pref. B stock ranks ahead
of the Adjustment stock and the com. stock. Dividends on this Pref. B
are payable in cash or in com. stock._ Call, all or in part (when drawn b

lot) on"any div. day at 110 and int. The rate of the dividends on this stoc

which in any year are paid in com. stock (1) shall not exceed the rate of
the divs. on” the Adjust, stk. which in such ‘year are paid in com. stock,
unless all the divs. on the Adjust, stock in such F§<ear, if any, are paid In
com. stock, and (2) shall be less by at least 2% than the rate of the divs.
on the com. stock which in such year are paid in com. stock, unless all_the
divs. on the com. stock in such year, if any, are paid in com. stock. The
5% Addqst, stock |scFreferred over the com. stock. Call, all or in part at
par and int. on any div. date. The rate of the divs. which in any year are
paid in com. stock shall be less by at least 2% than the rate of the divs.
on the com. stock which in such’year are paid in com. stock, unless all

<4lvs. on the com. stock in such year, if any, are paid in com. stock. Stock
of this issue, in addition to the amount shown above as outstanding, oould
be issued in exchange, par for par, for claims against Massachusetts Electric

Companies articipatm% In the plan other than claims in respect of securi-
ties expressly provided fc

Bonds.— The serial ref. mtge. 6s, Ser. " SA,” mature $50,000 each Jan. 1
1920 and 1921 and $300,000 1922-1929, inclusive, $700,000 have been re-
tired. _Ser. “SC” mature Feb. 1 of each year 1925 to 1928 incl. and Jan. 1
1929, These bonds are issued under co.'sref. Mtge., which will cover sub-
stantially all of the properties subject to less than $10,000,000underlying
bonds and undisturbed ‘securities. . The interest on the Serial 6sisacharge
ahead of the interest on approximately $18,90.0000 Refunding Mort-
gage bonds issued under the same mort%a e. Callable at 105 on an
interest date on 60 days’ notice. The 4VE% refdg. mtge. bonds are red.
at 105 and int. on any int. day up to and incl. July 1 1943. at 104 and Int.
In_1944. at 103 and int. in 1945. at 102 in 1946. at 101 in 1947. The 5%
ref. mtge. bonds are red. at 110 and int. on any int. day up to and incl.
July 11938, at 109 and int. in 1939. at 108 in 1940. 107 in 1941, 106 In
1942. 105 in 1943. 104 in 1944. 103 in 1945, 102 in 1946, 101 in 1947. The
8% ref. mtge. bonds are red. at 103 and int. on an%/ int. date up to and incl.
Sept. 15 1926 and at 100 and int. on March 15 1927. .

Additional ref. mtge. bonds other than the ref. mtge. Serial bonds,
and the other bonds issuable under the plan, may be issued to an amount
not exceedm% at par value 60% of the cost of future adds, and impts.. but
only when the annual net earnings available for the payment of interest
on the ref. mtge. bonds are at least W times the Interést charges on all
ref. mtge. bonds outstanding and applied for and on all prior lien issues.
This net earnings provision may, by the firm of Lee, Higginson & Co.
»s now or hereafter constituted, Harris. Forbes & Co., InC., or Its suc-
cessor, and the firm of William A. Read & Co., as now or hereafter con-
stituted, be waived In respect of any issue made before Jan. 1 1929. In
the discretion of the Reorg. Mgrs. the ref. mtge. may provide that it shall
not be foreclosed for a period of 10 years, and in such évent a General Mtge.
shall be created subject to the ref.”mtge. and covering the same properties
and securing prin. and int. of all ref. mtge. bonds other than ref. mtge.
Serial bonds, and In the discretion of the Reorg. Mgrs. the int. or prin. or
both of the ref. mtge. Serial bonds. Interest on the ref. mtge. Serial
bonds so far as secured by this General Mtge. may be accorded priority
thereunder over any other obligation secure thereMy, but subject to this
exception all obligations secured by said General Mtge, shall be equally
secured thereby. ~ The said General Mtge. shall be subject to foreclosure
at_any time in case of default. X

Thé Bay State St. Ry. equip, notes were Issued to provide. In part, for
the payment of 200 now semi-conv. P-A-Y-E cars, costing $1,631,000.
Votes are due $131,000 annually Aug. 1 1918 to 1926. Incl.. and $129,000
Aug. 1 1927. but callable on any’int. date at 100 and int. on 6 weeks' notice.
The $131,000 which fell due on Au%. 1 1918 were purchased by the receiver,
interest at Old C_olom{) Trust Co., trustee V. 105, p 908. "The $131,000
due each Aug. 1in subsequent years, being retired when due.

EARNINGS.—Condensed income statement for cal. year 1921:

Total Rev. Net after Taxes. Int.& Rentals. Bat., Surv.

1922 $10,712,663 $2,557,749 $1,497,955 $1,059,792

1921 11,318,265 3,515,411 1,623,021 892,390

ROAD, &c.—Operates 701 miles of line. Power capacity 49 engines,

43‘57]?5?'0 W and 52 generators, 29,755 k. w.; 11 turbines,” 22,500 "h. p.
an , .

Directors.—Chairman of Board, Roger W. Babson; Walter L. Haehnlen
E. Elmer Foye, W. Eugene McGregor, J. Howard Leman, Bernard W
Trafford and E. Sohier Welch. V. 112. p. 2083.

OFFICERS.—V.-P. & Gen. M%r., R. B. Stearns; Asst. Gen. Mgr. .
Howard F. Fritch; Compt., Caleb S. Jackson; Asst. Treas., H. 8. Nowell;
Attorney, Philip G. Carleton.— V. 114,90. 1890, 2115, 2240; V. 115, p. 307 .
435, 645, 868, 1941, 2793; V. 116, p. 295, 410, 615, 1177, 1640, 1760.

(a) Boston & Chelsea RR.—Owns 4.37 miles of main track. Leased
to Lynn & Boston Street Ry. Co. (subsequently the Bay State St. Ry. and
now the Eastern Mass. St. Ry.) at $7,260 per annum, equal to 6% on $121.-
000 stock, payable A. & O.

(6) Boston & Revere Electric Street Ry.

ORGANIZATION.—Incorp. June 24 1889. Own9 3.78 mlle3 of main
crack. Leased from Julg/ 1 1895 for 99 years to _Lynn & Boston (subse-
quently the Bay State Street Ry. and now the EaStern Mass. St. Ry.),
which guarantees Interest on the $50,000 mtge. of 1908 and dividends on
$50,000 stock from July 1 1898 at 5% per annum.

STOCK AND BONDS— Interest.

Outstanding.
Stock (par $100) 00 See text
Boston & Rever

53-J 150.0
e Elec St R 908 59 M-S 50.000 Sept 1 1928
$50,000 gold ($1,000)__ c*/Int. at American Trust Co.. Boston, Trustee.
Bonds.— No sinking fund, but bonds ma called ony be any Interest date
on six weeks' notice.
(c) East Middlesex Street Ry.

ORGANIZATION.—Owns 19.35 miles of main track.
1893 to Lynn & Boston (subsequently the Bay State St. R

Date. Maturity.

Leased Ma¥ 1
. and now the

Eastern Mass. St. Ry.) for 99 years at a rental till May 1 1896 of $18,000
yearlfy In addition to fixed charges; then till. May 1 1901 $24,000 (Yearly
and for remainder of lease $30,000 yearl¥. Rl/ght per cent divs. had been

0 10%, but were again reduced to

aid, but on Mag 1 1901 were increased 9
e

% in 1923. The $100,000 4s due Jan. 1 1922 were retired at maturity.

Outstanding. Maturity.
$297,700° See text

STOCK AND BONDS—  Date.
Stock ($100). $300.000-—............ =

(d) Winnlsimrnet (Street) RR.

ORGANIZATION.—Owns 2.08 miles of main track. Leased to the
Lynn & Boston (subsequently the Bay State St. Ry.. now the Eastern Mass.
St. Ry.E) for 99 a/ears from 1880 at $3 000 per annum. Capital stock
fs $50,000; par $50.

Interest
8%

NEWPORT ELECTRIC CORP.
Under the management of Sanderson & Porter.

ORGANIZATION.—Incorp. in R. I. on Feb. 23 1898 as the Newport &
Fall River St. Ry. Co. In 1920 name was changed to Newport Electric
Corﬂ. The new corporation was auth. to increase the amount of its capital
stock to $3,000,000 and its bonds to $2,000,000 and was auth. to make a
new lease of its property and modlfg the existing lease.  The property was
leased July 1 1901 for a term of 99 years to the old Colony St. Ry. Co.
(now Eastern Massachusetts St. Ry. Co.) at a rental of 6% on stoCck and
int. on bonds. The reorganization managers of the Eastern Massachusetts
St. Ra/. Co. elected not to take over the lease made to the Old Colony St.
Ry. Co., and the receiver for the former Bay State St. Ry. Co. then ‘took
over the operation of the property. On Oct. 11921 the lease was cancelled
and t\f}e F{PpertXGtGLimed over to the stockholders. Y. 113, p. 1675. Com-
pare V. . p. S i .

Does all the electric light and power business in Newport, Jamestown,
Middletown and Portsmouth and operates street railway in Newport and
the interuroan between Newport and Fall River.

The co’s $240,000 1st mtge. 5% bonds which matured on Aug. 1 1918
were purchased for the account of the receiver of Bay State Street Ry.
but this issue was paid off as per settlement plan outlined in V. 113, p. 1676.
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14 ELECTRIC
STOCK, BONDS, BTC.— Date Interest. Outstanding. Maturity
Com stk $3,050,000 par $100-. J-J $1,191,000  See text

Preferred 7% cumulative 7% 36,900 Mar'23,1%

Consol mortgage. $2,000,000,1 1904 41$ J-J 696,000 July 1 1954

gold ($1,0 c*Artf(Int. at Am. Trust Co., Boston, TFfustee
Newport I'Ilumlnaflng Co 2d g 63,500 Oct 1 192t
mortgage, gold------------ tf (Central Trust Co.. New York. Trustee.
Newp Elec Corp sec notes 7 140,000 See text
Newp Elec Corp deb notes/ 8% 103,000 Oct 1 1927
all at 120 (Newport Trust Co.. Trustee.

Bonds.— $240,000 cons. 444s are pledged as security for the $140,000 7%
notes. Remaining consol, mtge. bondS are reserved to retire prior liens
Not redeemable.  The 7% notes are secured by $240,000 cons. 444s.

Tlgzegl mature $20,000 each Oct. 1 1923 to 1924, incl.. and $100,000 Oct. 1

Dividends.—On eref., 14*% quar. from Sept. 1 1922 to and incl. March
1923. A div, of 1% on com. was paid Oct. 1 1922. Same rate oaid quar.
since to and incl. April 1923.
REPORT.—For cal. year 1922, gross,
058; int.. &c., $54,546; bal., sur., $115,7
. ROAD.—Miles of track owned: Main line, 18.92 m.; sd track, 2.52 m;
sidings, &c., .95 m.; total, 22.39 m. 53 motor pass, cars, 3 motor service
cars, 6 other motor cars.
OFFICER3.—Pres., Frank D. Lisle; V.-P., F. W. Lawrence; Sec. &
Treas., Wm. P. Sheffield Jr.; Gen. Mgr., Edw. P. Gosling.—Y .113,p.1675.

gsgllssg; net, after taxes, $441,-

BOSTON & WORCESTER ELECTRIC COMPANIES.

ORGANIZATION.—This is a voluntary association organized under a
trust agreement dated Dec. 29 1902. Ifs l;()rogert%/ conSists of the en-
tire common stock, $60,000 preferred stoc 181,200 First Mortgage
bonds and $270,000 “notes payable” of the Boston' A Worcester Street
Ry. It has Issued 33,936 4% cumulative pref. shares and 34,614 common
shares, no par value. In case of liquidation pref. shares receive $100 each
before the participation of common. In Jan. 1905 was listed on Boston
Stock Exchange. Stock was increased to present amount by the issue in
July 1906 of 6,000 shares common and 6,000 pref., which was offered to
shareholders at $105 for a block of one pref. plus one common share.

REPORT.—For years ending Dec. 31:

Cal. Divs. on Other Total Preferred Expenses Surplus
Year— B.AFF.Stt  Income Income.  Dividends. & Taxes, or Deficit
1922 None $25,206 $25,206 None $11,218 sur.$13,988
19217 None 25,299 25,299 None 13,423 sur. 11,876

DIVIDENDS.—First dlv. on ?ref. stock. $2. faid July 1 1904; 1905 t>
1908. incl., $4; in 1909, $2: In 1910. Jan.. $1; 1911, nohe; 1912, to 1915
ncl., $2. In 1916. $2 50. In 1917.$2. In 1918, Jan.. $1. None since

OFFICERS.—Pres., William M. Butler; V.-P., A. E. Childs; Sec ,J F
Bacon; Treas., A. E. Stone.— (V. 105, p. 1305, 1308; V. 107, p. 1579. 1666.'

Boston & Worcester Street Ry.—Trolley.

ORGANIZATION.— Incorporated In Massachusetts on Nov. 15 190]
Franchise perpetual. Owns the Framingham Union Street Ry., Fram-
ingham Southborough A Marlborough Street Res. and the, I\/I_arlborougt
A~Framingham St. Ry. In March 1907 Mass. RR. Commission granted
right to do an express and freight business over entire line.

On Feb. 21 1911 Mass. RR."Comm. auth. an Issue of $397,200 6% cum
($100) pref. stock (auth. by stockholders Feb. 2 19112). of which $297,000
was used to retire like amount of common Issued in 1910 (V. 90, p 625) and
remainder to fund floating debt. V. 92, p. 394, 525. 659, 724

In Nov. 1912 made a contract with the Boston Elevated _R%. for ths
operation of express cars over that company'’s tracks to the freight exprea*
terminal on Harrison Ave.

Rates.— In 1909 single-fare unit raised from 5c. to 6c. On Oct. 1 1917
adopted, with the approval of the Mass. P. S. Comm., a schedule based
on a rate of 2 cents a mile with a minimum of 6 cents for a single fare. V.
105, p. 1308. In July 1918 fares were increased to 244c. per mile; mini-
mum charge of 6 c. unchanged. Freight rates were also_advanced_25%
On March™ 2 1919 rates were increased to 3 cents per mile with a 7-cen
minimum charge. Effective Dec. 17 1920, cash fares were raised from

7 to 10 cents, Ac. See V. III, p. 2519.

STOCK AND BONDS— Date. Interest. Outstanding. Maturity.
Stock, com (6$100) _ $2,025,000 Dec’ 17, 14*
Pref, $457,200 ($100) 6% cum. M-S 457,200 Sapt'18, 3%
Bost A Wor 1st mort?a%e $2.-1 1903 444 g F-A_ 2.460,000 Aug 11923

500,000, ‘gold ($F,000)c*tf [interest at American Trust Co., Bos., Trus
Praia So A Marl 1st mtg - tf | % i 60,000 Aug 1_1923

(Interest at American Trust Co.. BoS., Trus
Notes pa%/_able Jan. 11923 *385,00
* Of which $270,000 Is held by B."A"W. Electric Companies.

Bonds.—The Fram. So A Marl. 1st mtge 7s were or|g7|nally 5s and, m<
tured on Jan. 1 1919, but were extended Tor 3 years at 7%, and again to
Aug. 11923 at the same rate of Int. V. 113, p." 2817.

Dividends.—On pref. 3% semi-ann. from date of issue to and_Incl. Sepi
1918. None since. On com. paid 3% July 1904; also 3% semi-ann. untl
Dec. 1908, when 144% was paid. In 1909, June, 144%; in 1910, Jan.

144%: in 1911, Dec.. 1%; In 1912, June, 144%; Dec,. 14*%. In 1913
244%. 1n 1914, 3%. In 1915, 244%. In 1916,34*%. In 1917. June
14*%: Dec., 14*%. None since.
REPORT.—For years ending Dec. 31:

Calendar _ Total Net Int. & Pref. Divs. _Common Balance,
Years— _ Revenue. Revenue. Taxes. (6%). Dividends. Surplus
1922 _ $1,105,497 $245557 $181,250 None None  $64,307
1921 — 1,094,967 218181 176,517 None None 41,664

OAD.—Owns and operates 83.619 miles of track, a considerable portion
over orivate right of way, between Boston and Worcester, incl. an extension

to Natick. Rails, 75-Ib.” Has 91 cars.—V. 105, p. 290, 1305, 1308; V. 106,
p. 85, 2755; V. 107, {)/ 290; V. 108, p. 468, 682; V. 111, f 2519; V. 113,
p. 24b4, 2612, 2817; V. 115, p. 1209, 2045;'V. 116, p. 1410.

PUBLIC SERVICE INVESTMENT CO.

ORGANIZATION. Ac.—Organized in Maine_In 1909 to hold and to deal
In stocks, bonds, notes and other securities, On Oct. 30 1913 stock wm

Increased
V. 97. p.
STOCK— Authorised. Par.
Common..-...... $3,000,000 $100
Pref. 6% cim ) ,_ 100 Quar .-Feb. 2, ,

Stock.— Preferred stock is redeemable at option of company at 116.

Securities Owned (Stone & Webster Properties) Dec. 31 1921.

Blackstone Val. G. A EIl_*$157,350 | Tampa Electric Co b$233.800
Oape Breton Elec. Co *500.0001 Galv. Houston Elec. Co *50
Jacksonville Traction To_ *50,000INorthern Texas El. Co *500.000
Houghton County EI.L.C0.*500,000 Pug. Sd. Pow. A Lt. C0.¥1,466.800
Houghton County Trac.Co.*100,000 iKey West Electric Co a287.800
xColumbus Elec."Co all5,000] Keéy West Electric Co *374,100
El Paso Electric Co *525,0001Hartford Elec. Light Co_-a363,700

= Common stock, _a Preferred stock, b Capital stock,

X Now Columbus Electric A Power Co.

See statements or these companies (except the Blackstone Valley G&»
A Elec. Co., the Hartford Electric Lt. Co. and the Houghton Co. Elec. Light
Co.) on subsequent pages.

Dividends.—On

flrgga $2,000,000 each of pref. and common to $3,000,000 each
' Last Die

ref. 14*% quar. since Aug. 1909 to and including May

1923. On com.._ lst dlv.—14*%—Fab. | 1910; Au(l;., 14*%.  In 1911
3% In 1912. 3V*%. In 1913 and 1914. 4% n_1916 Feb., 2%
In 1922, Feb., 1%; May, 1%; Aug., 1%. In 1923, Feb., 144% ; May,
144% =

INCOME.—Years ending Dec. 31:

Calendar = Total Expenses Pref, Divs.  Surplus o
Year— Income & Taxes. 6% Deficit.
1922 $344,390  $11,548 $150,000 sur.$182,843
1921 $327,995  $17,189 $150,001 sur.$160,X05
19200 274.226 17,976 150.00 sur 106,250
DIRECTORS.—Henry G. Bradlee. Russell Robb, L. J. Webster,
Edwin S. Webster, E. J."B. Huntoon. V. 95. p. Ill: V. 97. p 119. 1289

1734; V. 101, p. 292.

RAILWAYS [Vor.. 116.

BRATTLEBORO, VT.
TWIN STATE GAS & ELECTRIC CO.

ORGANIZATION.—Incorporated In Connecticut on_Aug. 26 1906 and
acquired the Brattleboro Street Ry., the Brattleboro Gas Light Co., the
Dover Qas Light Co.(V. 83. p. 562). the Bennington Electric Co. and the
Hoosick™ Falls”Illuminating Co. In" Oct. 1913 acquired the St. Johnsbury
Electric Co. and In April 1914 the Cascade Lt. A Power Co. and the Berlin
Elec. Co. Furnishes gas, electric light and power to Dover. N .,
Bennington and Brattleboro, Vt.; also electric light and power to Rochester.
SalmonFalls, Rollinsford, Somersworth. Berlin, Milan, Gorham and Hins-
dale, N. H.; St. Johnsbury, St. Johnsbury Center, Passumpslc, Danville,
West Danville, North Bennington. Bennington Centre, West Brattleboro
tnd Newfane, Vt.; Berwick, North Berwick, South Berwick and Lebanon,
Vie., and Hoosick Falls, N Y., and operates the Brattleboro St. Ry.
In June_ 1920 the co. acquired the prc)é)erty of the Cloutman Gas & Elec
Co. at Farmington, N. H. V. 110, p. 2658." Pres., Samuel Insull, in a letter
dated Mar. 2571916, said: “All the principal franchises were granted by the
State Legislature and have been construed by counsel as perpetual.” Control
is held by the National Lt., Ht. & Power Co., control of which was In turn
acquired by the Middle West Utilities Co. in Oct. 1912. V. 95, p. 1750.

tocsnolders of record June 14 1922 were given the right to subscribe to
$2,000,000 7% prior lien stock at par ($100). V. 114, p. 2826.

STOCK AND BONDS— Date. Interest. Outstanding. Maturity
Common. $2,500,000 %$ 1 008) .............................. 531,50 See text
Pref(5%cum)$2,500.00 ($100) 5 %—M 1.552 500 Mar'23 14*%

0

Prior lien (7% cum) $3,000,000 7Q-J 1,317.500Mar’'23 14* %

1st A ref M $10,000,000 gold! 1913 5_? A-O 2,878,300 Oct I 1953
($1,000, $500 A $100)c cg)t\Guarant rust Co., N. Y., Trustee.

1st ref M. $1,500,000 g ($5001 1906 44 A-O 779,000 Oct 1 1926
A $1.000 c*tf(Int. at Columbia Trust Co.. N. Y.. Trustee

General mortgage $2,500,000 - 6% 204,500 May 1 1953

Debentures 8% 150,000

Bond securéd notes $1.000,000 1921 88 M-S 770,700 Mar 1 1931
($100, $500 A $1,000) gc*tf (Central Union Trust Co., N. Y., Trustee.

Dover Gas Light con mort-1 1905 41,000 _Sept 1 1926
gage, $500,000 tf (Union Safe Dep A Trust_Co.. Trustee
Hoosick Fall$ Illuminatg C o | . 71,000 1935
$150.000 tf'CoTumbia TrustCo., N. Y., Trustee.
Falls— Electric C o i 65,0 1930
5,000 tf/Old Colony Trust On., Boston, Trustee.
Bennington Elect Co $176,-( i 6.500 1935
000 tf [Columbia Trust Co.,
St Johnsbury ETCo Ist M -.tf 1909 5 M-S a
Cascade L!Ign t A Power Co 1905 26,000 April 1 1925
Stock.—The prior lien 7% stock Isred, all or In &art since July 1
1921 at 104, 1922 at 103 and 1923 or thereafter at 10144 and divs. Has
equal_voting power with both pref. and com. stock if any div. remains
unpaid for one year. Is prior in lien both as to_assets and earnings to the
5% pref. stock and the com. stock. V. 109, p. 79. i
Bonds.—$1,0 >2,000 1st A ref. 6s are reserved to retire underl%lng bonds.
Additional bonds may be Issued for impts. and acquisitions at 80% of cost
provided net earns, are at least 144 times the Int. charges on all honds out-
<tandIng, Incl. those to be certified. =~ 1st A ref. 5s are red. on or after Oct. 1
1923 at_105 and Int. A depreciation reserve fund of 5% of gross earns,
began Dec. 31 1918. V. 102, p. 1988.
otes.—The notes of 1921 are secured b}/ pledge of 1st A Ref. Mtge. 5s
and gen. mtge. 6s in the ratio of 133 1-3%. Red., all or in part, at any
lime after Feb. 28 1923 on 30 days’ notice, at 105 and int. during year ending
Feb. 29 1924; 104 during year ending Feb. 28 1925; 10344 during year ending

Hoosick

80.000 Mar 1’

Feb. 28 1926; 103 during year ending Feb. 28 1927; 10244 during year ending
Feb., 29 1928; 102 durlnﬂg f/ear ending Feb. 28 1929; 10144 during year
01 during year ending Feb. 28 1931. .

endin% Feb. 28 1930, an
p. 1868

Dividends.—5% yearly has been _})aid regularly on prof, stock since 1907,
Divs. are being reg. paid on the 7% prior préf. In Oct. 1921 44 of 1%
was r>aid on com.; same r-Ve regularly quart-e»-ly since to and incl. Oct. 1922.
In Dec. 1922 a stock dividend of 5% was paid-

EARNINGS.—For calendar years:

Cal. Years— Gross. Net aft. Tax. Bond Int. . &c.  Balance.
1922 $1,333,042 $492,377 $238,880 $253,497
1921 1,162,016 449,777 298,122 151,655

ROAD, Ac.—-Operates 5 miles of track in Brattleboro. Owns hydro-

electric piant_s at Gorham, Brattleboro, Bennington, St. Johnsbury, Hoosick
FaHIs and Milton, N. H., and a steam turbine plant at Dover and St.
Johnsbury, Vt.

OFFICERS.—Pres., Samuel Insull; V.-Pres., W. A. Buttrick; Sec,, H. L =
Harris; Treas., C. A. Forrest. Gen. offices, Boston, Mass.—V. 110, p. 79
659, 2658; V. 112, p. 1868; V. 114, p. 2126, 2826; V. 115, p. 2687.

BRISTOL, CONN.

THE BRISTOL & PLAINVILLE ELECTRIC CO.

ORGANIZATION.—Incorp. Sept. 21 1893 in Conn, as the Bristol A
Plainville Tramway Co., name changed to present title May 16 1921.
Franchises perpetual. Road first OEene.d AuP. 12 1895; merged with Bristol
Elec. Lt. Co. Mar. 31 1897; steam eatm% plant Installed In"1902; Terryvile
branch opened in 1903. Woodland St. branch opened in 1906
Installed 'in 1906; underground system Installed in 1916.
railway service, furnishes_electric light and

, gas_plant
] . In addition_to
\ 1 t power. in Bristol, Forestvilie
Iadel"l'igngnle; gas in Bristol, Forestvilie and Plainville, and steam heat
In August 1908 a stock dividend of 50%

=tanding'amount to $375,000. V. 87, p. 96.
Intereét. OsL;ltstanding.

STOCK AND BONDS—  Date.
Stock, $5,000,000 ($100) ---------=------ 825,000 " Feb '23.244
st morfgaﬁe $600,000, gold/ 1905 444 g M-N 540,000 Nov 1 1945
$500 ,000) ntf-j Interest at Bristol National Bank, Bristol'
ubject to call at %ar ITreasurer of State of Connecticut, Trustee.
Dividends.—In 189970 I1909. Incl.. 6% per annum: 1910 7%: 1911 to
and incl. 1919, 8% p. a. In 1920, 10%. In 1921. 10%; 1922, 10%.

EARNINGS.—For caI.NY_ears. .
Railway Railway iscell. Interest  Divi- Oth. Surp.  Sur-
Net. Tax duc’

Year. Gross. Net. & es, dends. De ns. £Ius.
1922 .$164,485 $19,003 $189,441 $71,642 $82,500 $29,911 24,391
1921. 152,103 6,666 144,508 57,102 82,500 11,572

ROAD. Ac.—Operates 12.9 miles of track laid with 56.60 and 72-lb.
T-rall connecting Bristol with Forestvilie, Plainville. Lake Compounce and
Terryville. Standard gauge, 37 cars, 3 snow plows and 1 work car.

OFFICERS.—Chairman of board, Chas H. Tenney; Pres., A. B. Ten-

was declared, increasing ont-
414,

Maturit

aey; V.-P., D. E. Manson; Sec.-Treas., Morris L. Tiffany, Bristol, Conn.,
Asst. Treas., E. A. Bradley. General Managers, Chas. H. Tenney A Co ;
Boston, Mass.; Local Mgr., G. E. Cockings.—V. 103, p. 1687; V. 110, p.
359; V. 112, p. 256.

BROOKLYN, N. Y.

BROOKLYN CITY RR. CO. . .
ORGANIZATION.—Incorporated in N. Y. in 1853. Was leased on
Feb 14 1893 to tbe Brooklyn Heights RR. Oo. for 999 years, the lease
uaranteelng9 all fixed chargés, organization expenses, taxeS and 10% divi-
end [Oct. 1919 and subsecguent dividends not paid—see B. R. T. belowj on
$12,000,000 of stock (par $10). The lease was nominally to the Brooklyn
Heights Railroad Co., but the Brooklyn Rapid Transit Co. owned the
entire_capital stock of the Brooklyn Heéights Co. The Brookgln Heights
RR. Co. was placed In the hands of a receiver July 14 1919, and in accord-
ance with the decree of U. S. Dist. Court, dated Oct. 16 1919, disaffirmed
Egellgfge and returned the property to the Brooklyn City RR. Co. Oct.

Guaranty Fund.—Under the terms of the lease it was provided that a
fund of $4,000,000 should be deposited with certain trustees by the Brook-
lyn Helgihts RR. Co. as a guarantee of the performance of the terms of the
lease. 1t was further provided that in the event of the termination of the
lease b¥ reason of any breach, default or omission, the “said guaranty
fund of $4,000,000. ". . _shall at once become the sole and “absolute
grogertg of the lessor.” This guaranty fund consists of the following:
2,000,000 Brooklyn Queens County A ‘Suburban First Mtge 5% bonds;
$1,627,600 Brooklgn City RR. First 5s; $125,000 Brooklyn City RR. Re-
funding 4s; $25,000 B. R. T. First 5s; $250,000 B. R. T. First Refund. 5s.
We understand’ that the forfeiture of this fund is being contested by the
B. R. See also V. 113, p. 843.

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



April, 1923] ELECTRIC

The company has no power houses of its own Out has a contract with the
Receiver for the B R. T. by which it is supplied with power. The com
pany makes weekly pa_llyments of the amounts which is estimated win be
found due for power. he amounts are not fixed and vary from time to time

The company has a claim against the B. R. T. for the demolition of the
Brooklyn_City ‘power house.

Suit—The receiver for the

B. R. T. has brought suit against the co. to
00, alleged to d h

recover $10,000,000 have been expended by the Brooklyn
\I—(ieli;g Co.GiJaner its lease. The co. in its answer denies any liability.

Operation Over Williamsburg Bridge.—On Nov. 26 1921 the Appellate
Division reversed a decision of Supreme Court Justice Kelby (’\)/ 112,
8\.,_2_189) which upheld the city's rlght to operate trolley cars,” across the

|II|amsburE Brldge V. 113, p. 2404). The Court of Appeals at Alban¥,
N. Y., on Feb. 1922, however, reversed the ruling of the Appellate
Division of the Supreme Court thus upholding the city’s right to operate
trolleys over the bridge. 114, P 625. |

Objections to Valuation of Transit Commission.—V. 114, p. 1285.

B. 'R. T. Reorganization.—Plan glJ_rowdes for. possible acquisition_of the
Brooklyn City RR. Co. See B.R.T. on following pages.

STOCKS AND BONDS— Date. Interest. Qutstanding. Maturity
Ca?ltal_stk. $12.000,000 ($10). $12,000,00 See text
Refunding mtge, $6,925,000/ 1906 4 ¢ F-A 925,000 May 1 1956

($1.00(ﬂ ntf--ILong Island L & Tr Co, Bklaln, trustee.
1st consol 0 ntf- 1891 5 J-J y4,373,0

M. "$6,000,000 n 0 July 1 1941
* The $925,000 outstanding ref. 4s are all owned by the B. R T. Co.,
$800,000 thereof being pledged under that company's 1st ref. mtge., the
remaining $125,000 being held in uaran’e/ fund for performance of lease—
8ee above under “Guaranty Fund”, vy Not incl. $1,627,000 owned b% the
B..R. T. Co. and held in"guaranty fund.—see above, Int. is not being
paid on bonds held in guaranty fund . . X
Bonds.— Mortgage of 1891 is for $6,000,000 and is a first lien on the old
Brooklyn City road and a consolidated lien on the lines acquired by con-
solidation in 1890. The bonds are subject to call. !
Stockholders of the Brooklyn City RR. July 10 1906 authorized a new
mortgage for $6,925,000 to provide for refunding. V. 82, p. 1437. The
bonds are subject to cal' at 110 and interest  Int payable at cn’s office
Dividends.—Following the _termination of the leasé (see above) in Oct.
1919, no divs. were pazllsténtlllDe'\SI. 15 1922, when a div. of 20c. per share
. In

was paid. Y. . P ar. 1923, 20c. per share was paid.
EARNINGS_.—ReRlort for calendar years .

Oper. Riv. et after Tax. Other Inc.  Deductions. Bal., Surp.
1922-S11,879,788 $2,541,136 $184,514 .$664,938 $2,060,71
1921.. 11,423,537 1,787,192 126,374 674,774 1,238,792

ROAD, &c.—Own 211 miles of track and operates approximately 219

miles. Has approximately 759 motor passenger cars, 54 trailers and 145
mot > service cars  Power is purchased from B. R T.
OFFICERS.—Pres., Frank Lyman; V.-Pres., H. Hobart Porter; 2d V.-P.
& Gen. Mgr., Clinton E. Morgan; Sec., S. B. Olney; Treas., G. W. Jones
Aug., E. H. Reed.—V. 115, p. 1096, 2158; V. 116, p. 175, 615, 719, 1646.

BROOKLYN RAPID TRANSIT. o

Plan or_Reorganization.—In March 1923 a plan for the reorganization of
the B.R.T. System was made public which has been formally ‘adopted and
approved by the committees representing the several classes of securities;
except the committee representing the Coney Island & Brookl¥ln RR. Cons
Mtge. 50-year 4% bonds. Thef) an£rowdes for the sale of the properties
at foreclosure (sale set for May 11 1923—V. 116, p._1759) and their acquisi-
tion by a successor corporation. The old B. R. T. stockholders are to be
assessed $35 a share Lgaon payment of which each holder will be entitled to
receive $21,875 new 6% bonds, $13,125 new 6% pref. stock and also one
share of no par value new common stock. .

It is further proposed that the properties of N. Y. Municipal Ry. Cog).
and N. Y. Consolidated RR. shall be sold on foreclosure and purchased by
the committee, which will vest the property so acquired in a new subsidiary
co. (called the New Rapid Transit Subsidiary in the plan) organized
in New York as the successor of the two companies above mentioned. The
new subsidiary company so formed will thereupon be vested with the rights
and obligations existing under. contract No. 4 and allied certificates, in-
cluding the leasehold interest in the city-owned lines, as well as with title
to the company-owned elevated lines and other properties now embraced
in the rapid transit lines, subject, however, to the 1st Mtge. bonds of Kings
County Elevated RR. and of Brooklyn Union Elevated .

It is"also_intended to include the power Rllant properties of B.R.T. Co.
as a part of the equipment under contract No. 4 and(or) the allied certifi-
cates and to transfer title of those eropertles accordingly to the New Rapid
Transit subsidiary or the City of New York. ending the consummation
of such_arrangements and thée transfer of the properties, the power plant
properties may, as the committee shall determine, either remain in the new
company itself or be vested in a power plant subsidiary organized for the
Qurpose,_ all the_stock and obligations Issued by such”subsidiary. aq_alnst

he acquisition of the properties to be owned either by the New Rapid Tran-
sit subsidiary or by the new company itself; or title to the power plant
properties ma¥ be ‘vested in the New”Rapid Transit subS|d|a9/, notwith-
standing that they shall not at the time have been included under contract
No. 4 and(or) the allied certificates, if the committee shall so determine.
_The committee may also acquire on behalf of the new company, either
dlrectlly or_through a’subsidiary company, the outstanding capital’stock of
Brooklyn City RR., in whole or in part, but not less than 51%, and the
committee or the new company shall be empowered to effect such adjust-
ments of the controversies with or claims against Brooklyn City RR. arising
out of or in connection with the lease of the railroad properties of that com-
?any to Brooklyn Heights RR. or otherwise existing, as the committee or
he 'new company may deem advisable. The acquisition of the stock of
Brooklyn City RR. and the adjustment of existing controversies with that
company arein ng way essential features of the plan, and the committee
may, in its discretion, declare the plan operative without ac%mrlr??g any of
the stock of or effecting an%/ adjustments with Brooklyn City RR. .

The committee shall also be empowered to effect such’ mergers or consoli-
dations of subsidiary companies_as it may deem advisable and to organjze
or utilize one or more subsidiaries for. the purpose of acquiring or holdin
an)é of %Ee prlopertles or securities subject to the reorganization or acquire!
under the pl-m. i i ) .

The following table is designed to show the readjustments of existing
securities and claims as proposed_in the plan and shows the new securities
to be issued in connection therewith:

Table of Readjustments of Old Securities and Claims for New _Securities.
Will Recel

Unpaid )
Intelgegt to

Com. Stk

o .. Heldby New 6% 6% Pref. No Par Cash
Emstlng Securities  Public  July 1'23.  Bonds. Stock. Shares. Received.

and Claims— S $ % $ S
B.R.T.50-yr .5s. 6,963,000 1,653,712 6,266,700 870,375 11,315 348,150

Per $1,000 bds. 1,000 237.50 125 1625
B.s.T.Slls(t)OFéegéls 3433000 617,940 2,471,760 343,300 10,986 137,320

er Sl . )

B.R.T.7%Ns.,'21.57,253,700 20,038,795 62,979.070 10,305,666 4,007,759

PerSI,000 notes 1, , | ar’o
B.R.T.5%nts. 18 465000 116250 511,500 46,500 23,250

PerSI .00Onotes 1,000 250 1,100 100 50
N.Y.M.Ry.Corp.

Ist Mtge. 5s.. 1,997,000 499,250 2,196,700 199,700 99,850

Per S| ,000 bds. 1,000 250 1,100 100 50
Bklyn. Hgts RR.

1st Mtge. 5s... 250,000 53,125 300,000

Per S1,000 bds. 1,000 212.50 ,
B,R.T.bk.loans.y3,300,000 937,166 1,991.468 254,230 1,991,468

. (47%) (6%) 2&})7%6

*Tortclalms&est. 2,200,000 2,200,
General contract

creditors est.é 1,600,000 See note z
Receiver's ctfs.

car lease warr'sl2,397,044  x 12,397,044
B.R.T. stock on

payment of $35

r share

16,280,009 9,768,008 744,229
er 100 shares. 2,187.50 1,312.50 100

Total........ 164,281,703 23,916,238 92,697,207 22,087,777 766,530 21,204,841

74,422,959

a Subject to deduction of the amounts advanced (with int.) to holders
of certificates of deposit in respect of Jan. 1 1919 int. and noted on certifi-
cates of deposit (so-cdled stamped certificates), x Interest on_ these
obligations is paid currently ->v H>e receiver, y Secured by B. R. T. 4%
Ref. bonds. z For”~clairnsjof general creditors for adjustment of other
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Securities and claims no specific readjustment is proposed in the plan, but it

is intended to make an offer of adjustment to the holders thereof as soon as

the establishment of the claims shall have ﬁroceeded to a _point making it

Br?ctlcable to doso. fSee note (t) under Bklyn, Queens Co. & Sub.
elow.

Underlying Bonds Undisturbed {Int. on which has not been efaulted—
i Total $29,382,000).

Kings County El. RR. 1st Mtge. 4s 6,980,000

Brooklyn Union El. RR. 1st Mtge. 55 15,356,888

Atlantic Avenue RR. of Brooklyn Gen. Consol. Mtge. 55— 2,241,
Conez Island & Brooklyn RR. "1st Consol. 50-year 4s 1,986,000
Brooklyn City & Newtown RR. 1st Mtge. 5s 1,988,000
Jamaica & Brooklyn RR. 5s 231,000
$17,130,000 Und_erl){ing Bonds to be Reinstated with Adjustment of Unpaid
Interest_(Unpaid Interest is Computed to July 1 1923, if an Int. Date;
Otherwise to Nearest Date Preceding Said Date).

aBrooklyn Bath & West End RR. Gen. Mtge. 5s $118,000
bAtlantic_ Avenue RR. of Brooklyn 40-year Impt. 55 215,000
cNassau Elec. RR. 1st Mtge. 5s 0,000
XNassau Elec. RR. Consol. Mtgé, 4s 10,337,000
dConey lIsland & Brooklyn RR. Consol. 50-year 45 1,500,000
eBrooklyn Queens County & Suburban RR.” 1st Mfge. 55-—- *1,497,000

yBrooklyn Queens County & Suburban RIi. 1st Cons. Mtge. 5s *2,803,000

Note.—Defaulted interest amounting: a $23,600 ($200 per $1,000
bond); b $43,000 ($200 per $1,000 bond); ¢ $132,000 ($200 per $1,000
bond); d $270,000 ($180 per $1,000 bond and subject to the inclusion in
the plan of the securities of and claims against Brooklyn Queens County
& Suburban .R%/.).; e $336,825 ($225 Per $1,000 bond), will be paidincasn.
x Defaulted inferest amounting to $1,860,660 ($180 per $1,000 bond) will

e paid at rate of $140 in 6% Pref. stock and $40 in cash ger $1,000 bond,
y Defaulted interest amounts to $560,600 ($200 fer $1,000 bond) will be
paid $150 in 6% Pref. stock and $50 cash per $1,000 bond.

_ *In addition to its general powers the committee expressly reserves the
right to exclude from treatment under the plan or to postponé the readjust-
ment of any bonds or other securities of or claims against Brooklyn Queens
County & ‘Suburban RR. in case an adjustment of existing controversies
affecting the stock or bonds of that_comeany satisfactory to the committee
is not reached with the Brooklvn City RR.

Bank Loans.—Holders of claims in respect of bank loans made to B.R.T.

Co. secured by its 1st Ref, Mt%e. 4% bonds entitled to participate in the
plan may deposit their claims, Together with_all notes evidencing the same
and all collateral held as security therefor with Bank of America, 44 Wall
St., New York, the depositary, ‘and upon completion of plan they will be
entitled to securities and cash, as stated in table above.
. Tort Claims for Personal Injuries.—Holders of tort cjaims for personal
injuries who shall come in and avail themselves of the provisions of the
plan within theéaerlogj that may be fixed by notice to be published by the
committee and deposit with Chase National Bank, New York, the deposi-
tary for such purpose, an assignment of such claims and any and all judg-
ments representing the same” will be entitled on completion of the re-
organization to receive cash to_an amount equal to the principal amount
of the claims_(as allowed but without interest). . . :

A description of the new securities to be issued in connection with the
plan follows: .

Securities to be Issued by New Company.

(1) Rapid Transit Security Sinking Fund Gold Bonds.—New company. is
to authorize an issue of bonds to be known as its Rapid Transit ecur|t¥
S. F.gold bonds, These bonds are to _be issuable in series in such amounts,
with such maturities, rates of interest, sinking fund, redemption, conversion
and other provisions as may be determined Trom time to time at the time
of the creation of any series %subsequent to Series A). These bonds are to
be issued under a trust indenture under which it is intended that there shall
ultimately be pledged new Rapid Transit Ref. Mtge. 5% bonds (see below)
at the rate of $6,000 of said bonds pledged for each $5,000 of Rapid Transit
Security S. F. gold bonds issued. i . X ;

_Under the indenture, there is to be authorized for issuance in reorganiza-
tion $92,697,207 (see above) Rapid Transit Security 6% Sinking Fund

Gold bonds. Series “A," of this issue, dated as of July 1 1923; payable
July 1 1968; redeemable all or part at 105 and interest; a cum. ‘sink,
fund of 2-3% per annum on the maximum amount of bonds at any time

outstanding, pa}/_able semi-annually, first payment to be made Jan, 1
1927, to be applied to the purchasé or redemption (at above redemption

grlce) of the bonds of this series, the comé)any to have the right to tender

onds_ for J)urcha_se by the sinking fund at current market prices. If
any divided be paid on"the Preferred or Common stock of the new company

prior to Jan. 1927, then the sinking fund payments shall commence

not later than the date of the payment of such dividend.

(2) Preferred Stock.—Authorized 350,000 shares, no r 1
the committee shall so determine, of $100 par. Issuable in series, each
series (subsequent to series “A”) to carry dividends at such rate and
cumulative from such date, and to be redeemable on such terms, as directors
may determine at the time of the creation thereof. Preferred as to assets
on distribution to tne amount of $100 per share and dividends. Preferred
stock shall have the same voting rights as holders of Common stock (one
vote for each share held).. . i o

There is to be authorized for issuance in reonélanlzatlon $23,955,407
Preferred Stock, Series “A” (see above) entitled to dividends at the rate of
$6J)er share per annum, but no more, cumulative without interest from
an

(3

ar value, or if

after July 1 1926 and redeemable, all or part, at $100 and dividends.
) Common Stock—Common stock will be authorized to an amount

not exceeding 850,000 shares, no par value, or, if the committee shall so
determine, of such par value as it may fix. Holders of Common stock
shall be entitled to one vote for each share held, but shall not be entitled
to subscribe as a matter of right to any additional or unissued stock,
whether Preferred or Common, or to sécurities convertible into stock.
Common stock amounting to 766,530 shares will be issued as above.

The Common and _(or) Preferred stock of the new company may also
be issued in reorganization in exchange for the Common and Preferred
stock of New York Consolidated RR., the Preferred stock of Nassau
Electric RR., and the stock of Coney Island & Brooklyn RR. now out-
standing, or for any part thereof, on. such basis as the committee may
determine. Such Common_and (or) Preferred stock may also be used
in effecting such other readjustments as the committee may approve.

Voting Trust—The committee shall have power to creaté a voting trust
for all or any part of the Common and Preferred stock for the purpose
of prowdm? for representation of the public authorities or of holders of
any class of securities, on the board of directors, such voting trust to be
for’ such period, not less than five years, and to contain such provisions
as the committee may prescribe.

. Authorized Bond Issues of Subsidiary Companies. i .

(1) Rapid Tranist 1st & Ref. Mtge. Bonds.—The New Rapid Transit
subsidiary may authorize_an issue of 1st & Ref. Mtge. bonds limited to
$50,000,000 af any one time outstandl_n(t;_ in addition to any bonds that
may be issued to refund any of the existing underlying elevated railroad
bonids. = These bonds will constitute a lien™ (ahead "of the Rapid Transit
Refunding Mortgage and subject only to_ the existing underlying elevated
railroad bonds on certain of the properties) on the Trights existing under
Contract No. 4 and allied certificates and on all the ‘other properties of
the New Rapid Trans_lt_sub5|d|ar¥. The bonds are to be issued only
for the purpose of providing (after the exhaustion of the moneys provided
in the reorganjzation for such purpose) for the cost of additional equip-
ment and additions and betterments for the rapid transit lines or power
house properties, provided after Jul¥ 1 1923 under Contract No. 4 and
the allied certificates, and also_for the purpose of refunding any bonds
previously issued and outstanding under this mortgage and any of the
existing underlying elevated railroad bonds. None™ of these bonds will
be issued in reorganization, . )

Pending the consummation of the proposed inclusion of the {)ower plant
{Jropertles under Contract No. 4 and(or) the allied certificates and the
ransfer of thoseppropertles accordingly, the committee may_ authorize
the creation of a Power Plant 1st Mtge. (ahead of the Power Plant Gen.
Mtge.) of substantially the same character as the Rapid Transit 1st &
Ref. Mtge. above. Such mortgage may be created and_the bonds there-
under .issued either by the new company itself, if the title to the power
{)Iant is permitted to remain therein, or by a subsidiary company, if title
o the power plants_be vested in a subsidiary. None of these bonds will
be issued in reorganization. i i

(2) Rapid Transit Refunding Mortgage Bonds.—The New Rapid Transit
subsidiary will authorize an lissue of bonds known as_Ref. Mtge. bonds
limited to such total authorized_amount at an¥ one time outstanding as
the committee may determine. The bonds are to be issued in series under
a mortgage which will constitute a lien (subject to the existing underlyin
elevated railroad bonds on certain of the properties, and to the lien o
the 1st & Ref. Mtge. above) on the rights existing under Contract No. 4
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and allied certificates, and on all the other properties of the New Rapid
Transit sub5|d|ar¥). Under this mortgage there are to be authorized
Series “A” bonds, bearing interest at raté of 5% per annum, in such amount
and with such maturity, redemption and sinking fund_provisions as the
committee may determine. Series “A” bonds are to be issued in exchange
for bonds of New York Municipal Raijlway Corp. now outstanding, and&qr)
for the purpose of actwlrlng_t_e rapid transit and power house properties
to be acc%ulred by suc subydla_rg_ company. Additional bonds are to be
issuable for the purpose of providing (after the exhaustion of the moneys
provided in the reorganization for such purpose) for the cost of additional
equipment and additions and betterments for the rapid transit lines or
power-house properties, provided after July 1 1923 under Contract No. 4
and(or) the allied certificates, and also for the purpose of refunding any
bonds ‘previously issued and outstandm% under_this mortgage, or under
the 1st S Ref. Mtge. (above), and any of the existing underlying elevated
railroad bonds. i . o .

All bonds issued under this mortgage in reorganization are to be acquired
by the new company and are to be'_pled ed by the new company as security
for_its Rapid Transit Secuntz S. F. Gold bonds. i
. Power Plant Gen. Mtge.—Pending the consummation of the proposed
inclusion of the power plant properties under Contract No. 4 and(or)
the allied certificates and the transfer of those properties accordingly,
the committee may authorize the creation of a Power Plant General Mortgage
of substantially the same character as the Rapid Transit Refunding Mort-
page above %_rowded for, which shall be a lien upon the power plant
properties subject onl¥ to the First Mortgage thereon if created as above
provided. Such mortgage may be created and_the bonds thereunder
Issued either by the new company itself, if the title to the power plant
is permitted to remain therein, or by a subsidiary company, if title to
the power plants be vested In a subsidiary. In €ither event the entire
amount of such bonds issued in reorganization shall be pledged under the
Rapid Transit Security Sinking Fund Gold bonds.

Surface Railway Refur .
may provide for the authorization by each of the surface railway operating
subsidiary companies of a refunding and improvement mortgage for the
purposes _of refunding bonds issued and outstanding under mortgages
constituting liens upon the surface railway properties and of funding
advances made by the new company (or its predecessor) to the surface
railway subsidiary companies for capital improvement or other proper
eorporate purposes .and also (unless otherwise determined by the com-
mittee) for the purgo_se_ of funding the certificates of indebtedness of the
surfacé railway subsidiary companies to the extent properly fundable
into long term obligations.
reorganization.

Provisions for Surface Railway Financing and Acquiring Stock of or Effecting
Adjustments With the Brooklyn City Railroad.

The plan requires that there be subjected to the lien of the Rapid.Transit
Security Sinking Fund Gold bonds the new company’s investments in the
rapid transit lines and the power house properties. All other stocks, bonds,
certificates of indebtedness and other securities and properties acquired b
the new company, are to be available for use in such manner and upon suc
terms as the committee or. the directors of the new company may determine,
for the purpose of financing the requirements of the surface railway lines,
for the purpose of effecting such adjustments as the committee may deter-
mine to be necessary or advisable in consummating the plan and for any
other purpose of the reorganization. Such stocks, bonds, certificates of
indebtedness and other securities and properties shall also be available for
use by the committee in such manner and upon such terms as it may
determine, for the purpose of acquiring the stock of Brooklyn City RR.,in
%h%le or In part, and for the purpose of effecting any adjustments with

at company. X ) i i

To this end the committee may provide for the creation of an issue of
bonds of the new company to such'amount as the committee may determine
issuable from time to, time in series, in such amounts, rates of int. an
other provisions as directors of new company may determine at time of
creation of any series. The bonds may be issued under a mortgage under
which there may be pledged all or any part of the new company’s surface
railway investment. =~ Theé bonds may be issuable from time to time under
certain restrictions for the purpose of providing for the capital requirements
of the surface railway lines and other properties, for the _acquisition of
additional stocks, bonds, &c., or claims against companies owning or
operating railroad properties, and for the refunding of any bonds previously
issued and outstanding under this mortgage or under any mortgagle of any
subsidiary company and for other proper corporate purposes.” It is not
presently contemplated to issue any bonds under this mortgage for the
purposes of reorganization unless and to the extent that the committee
may determine to offer bonds issued under this mortgage to stockholders
of Brooklyn City RR. in exchange for the stock of such company, and
(or) to sell'such bonds to provide cash for the purchase of such stock; but to
give to the committee and to new company broad powers to deal with or
provide for the refunding of the existing and future debts of the surface
railway lines and for the development ‘and improvement of the surface
railway system. i .

Non-Assenting Secur|t¥ Holders.—The plan makes no provision for pay-
ment in cash under the terms of arg]y bid at foreclosure or other sale to any
holders of bonds or notes foreclosed (or not foreclosed) who do not partici-

ate in the plan. Any securities which would be deliverable under the plan
o such holders had thex participated may remain unissued or be disposed of
by tne committee for the purposes of thé reorganization.

Syndicate.— Chase Securities Corp., Hayden, Stone & Co. and J. & W.
Seligman & Co. have agreed with the committee to form a syndicate, of
which they will be managers, to underwrite the exercise by the stockholders
of Brooklyn Rapid Transit Co. of tne rignt to purchase the stocks and bonds
of the new company offered tg them under tne plan, and subject to the ex-
ercise of sucn right; to subscribe for and purchase such bonds and stocks as
shall not have been purchased and paid for by' such stockholders.

lan has been submitted to the New Y

F7olr9further details of plan see Y. 116, p. 1273, 1646.
p'Slt%eément by Stockholders' Committee Regarding Outlook.—See V. 116,

None of these bonds will be” issued in

Foreciosure Sales.— For dates set, &c., see V. 116, p. 1759.
Report of Receiver on Properties and Their Earning Power.—See V. 116, p.

1754.

Receivership.—On Dec. 31 1918 Federal Judge Julius M. Mayer in the
U. S. District Court appointed LIndley M. Garrison (former Sécretary of
War) temporary receiver (on Jan. 15 1919 made permanent receiver
V. 108. p. 2672: of the New York Municipal RR. Corp. and the New York
Consol. RR. Corp., subsidiaries of the co.—see below—upon application
of the Westinghouse Elec. & _Mf(T;. Co., holders of claims_aggregating
$46,462 for materials and supplies furnished the company. The receiver-
ship became necessarg because of the company’s inability to meet interest
due Jan. 1 1919 on $57,735,000 of 7% and 5% notes and also obtain fresb
capital for necessary now construction and improvements. V. 108. p. 76
On Jan. 6 1919 Judge Edwin Louis Garvin in the U. 8. District Court
denied the application of a stockholder to have an ancillary receiver ap-

ointed, V. 108, p. 170 On Jan. 15 1919 Judge Julius M.”Mayer in the

. S. District Court denied the a{)pllcatlon of the utg for the appointment
of a co-receiver. V. 108, ?—I 267. On July 14 1919 the receivership wa»
extended to the Brooklyn _elghts RR., Brooklyn, Queens County Su-
burban RP-, Nassau Electric RR. and aneé Island & Bklyn RR., which
companies embrace the surface lines in Brooklyn, thus bringing the
whole system under. the jurisdiction of Receiver Garrison. On Aug. 20
1919 the receivership of” the surface lines was made permanent. ~ The
extension of the receivership was made on the petition of the Central Union
Trust Co., N. Y., in its suit brought to foreclose the B. R. T. 1st & Ref
M. 4s of 1902, theJan.andJulv 1 1919tnterest on which has been defaulted
For further particulars see V. 109, p. 269. _For history of receivership (incl.
issuance of receiver’s ctfs., payments of int.. receiver’s reports, &c.) see
“Electric Railway Supplement” of Oct. 28 1922. A

As a result of the aj)pomtment of a receiver and the default in the pay-
ment of interest due Jan. 1 1919 on the $57,230,000 B. R. T. 3-year 7%
secured notes due July 1921 and on the $505,000 B. R. T. 6-year 5% se-
cured notes due July 1 1918 and the default in thekfz)ayment of Interest and
sinking fund on the $2,265,000 N. Y. Municipal Ry. Corp. 1st mtge. 5%
sinking fund bonds. Series A. due Jan. 1 1966, the following committee
was formed to protect the holders of the aforesaid Issues; Kuhn, Loeb &
Co. and_Kidder, Peabody & Co.; Sec., Chas. E. Sl%r, 54 Wall St., N. Y.
City. Depositary: Central Union Trust Co., 54 Wall St., N. Y. Ci
V. 7108, See statement by committee in V. 114, p T
Central v 1 a member. of this committee,
but resncg‘;ned because of possible conflict ‘with its duties as Trustee of the
first an refundmg mortgage of the B. R. T. V. 109, p. 2073. In Nov.
1919 about $30,000,000 of the 3-yr. notes had been deposited with the com-

tY
_ 76. Cis3z. The
nion Trust Co. was originally

Refunding A Improvement Bonds.—The committee
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mittee which, together with the $16,544,700 of that issue held by the War
Finance Corp., which has been co-operating with the committee constitute
over 80% of the entire amount outstanding. A majority of the N, Y.
Munluﬁal ref. 1st mtge. bonds had also been deposited” with the committee
up to Nov. 1919. For statement by committee see V. 109. p. 2073

Stockholders' . Committee.—Albert "H. Wiggin. Chairman; Charles A.
Boody, Frederick H. Ecker, Seward Prosser. Galen L. Stone, Frederick
Strauss, E. B. Sv_veerAand Chellls A. Austin, Sec., 115 Broadway, N. Y.
City. Depositaries; Mercantile Trust & Deposit Co., N. Y. City, and
Peoples Trust Co. Brookl\7/n, N. Y. V. 108, p. 76. Deposits have been
called for. V. 108, p. 377, 1164. )

Tort Creditor's Committee.— Chairman, Samuel Seabury; John Y. Bouvier.
Jr.. Robert H. Ernest and Chas. Steckier._ V. 108, p. 2240.

Default— Committees, Ac.— Default having occurred In the payment of
the int. due April 1 1919 on the co’s. 50-yr. 5% bonds dated Oct. 1 1895
the following protective committee was formed: i

Committee for B. R. T. 50-yr. 5s.—Chairman, Alvin W. Krech; Julian D.
Fairchild, Ogden Mills; Sec., Henry P. Nash, 37 Wall St., N_Y.. City;
Depositaries.” Equitable Trust Co., 'N. Y., and Klnq-s Countg Trust Co.,
Bklxn., Y. Deposits have been called for. V. 109, p. 72. 1366.

The July 1 1919 Int. on the following issues having been defaulted the
committee’ named below was formed to protect the interests of the holders:
Coney Island & Bklyn. RR. 1st Cons. M 50-yr. 4s of 1898 $1,987,000

Consol. Mtge. 4% 50-yr. gold bonds, dated Dec. 15 1904 2,125,000
Bklyn. City & Newtown RR. Co. Consol. 1st M. 5s of 1899 1,933,000

Committéee—A. E. Horr, David H. Lanman, J. H. Walbridge; Sec.,
G. H. Thirkleld. Depositary: Brooklyn Trust Co. Deposits have been
called for V. 109. p. 1461. i

Committee for B. R. T. 1st Ref. 4s.—Chairman, Walter E_Frew; W. E.
Edmister, Edward C. Delaffeld, Stephen Baker, Hemg O. Phipps; Sec?{.,
Fredk. K. Lister, 13 William St., N. Y. City. epositary: Franklin
Trust Co., Brooklyn and N. Y V. 109, p. 1792. . i
The int. due July 1 1919 on the Nassau Electric RR. Cons. 4s having
been defaulted, the following committee was formed:

Committee for Nassau EleC. RR. Cons. Mtge 4*—E. P. Maynard, A. A.
Jackson. Elon R. Brown. Haley Fiske, C. A~ Peabody, Beekman Winthrop;
Sec., Austin W. Penchoen, 177 Montague St., Bklyn, N._Y. Depositaries:

Brooklyn, N.7Y., and Girard Trust Co.. Phila.

[Vol. 116.

Brooklyn Trust Co.,

V. 109, p 173. Deposits have been_called for. V. 109, p. 1462, 1987.
The July 1 1919 and Jan. 1 1920 int. on the 1st M. 5% bonds of the
Brooklyn Queens County & Suburban R. R.. due 1941, having been de-

faulted the following protective committee was formed:

Committee for Brooklyn Queens County A Suburban 1st M. 5s.—Charles
A. Peabodg, Alexander J. Hemphill, Ellis W. Gladwin; Sec., Fredk. 8.
Stevenson, 55 Cedar St., N. Y. City. Deposnarglz Guaranty Trust Co.,
New York CIIX. V. 110. P 261; Y. 114, p 1285.

The Nov. 11919 int. on the Brooklyn %ueens County & Suburban R. R.
1st Cons. M. 5s. due 1941, having been defaulted the following protective
committee was formed:

Committee for Brooklyn Queens County A Sub. 1st Cons. 5s.—Haley Fiske,
Elon R. Brown, Chauncey M. Depew. William K. Dick, Willis McDonald;
8ecy., Austin Penchoen, 177 Montague St., Brooklyn, Is.Y. Deposnar%:

City and Brooklyn, N. Y. V. 109, p. 1988.

Brooklyn Trust Co., N. Y. X
The Oct. 1 1919 and subsequent Interest on the Atlantic Ave. RR. Gen.
Cons. 5s, due 1931, having been defaulted, the following protective com-
mittee was formed and has called for deposits- .
Committee for Atlantic Are. RR. Gen. Cons. Mtge. 5s.— Chairman, Geo._ E.
Warren; Frank Colmen, Wm. Carnegie Ewen, Sec. A. N. Hazletine, 760

B’v;g , N. Y. City. Depositary: Coflumbia Tr. Co., N. Y. City. V. 112,
P- &irtace Lines Returned, Ac.—The rental due by the Brooklyn Heights
R. on Oct. 1 1919 was not paid

Co. to the Brookl}/n City R. R. Co.
and as a result the 26 surface lines owned by the latter and leased to the
former were turned back to the Brooklyn City R. R. for separate operation
at midnight. Oct. 18 1919—see separate statement for that company on a
previous page. . . s

The Brooklyn Heights RR. also defaulted in |f)a ment of the third in-
stallment of the Fedéral income tax (for 1918V of the Brooklyn City RR.
Co., amounting to $46,034. The Brooklyn Heights RR. Co. under the
terms of the lease should have paid this tax as part of the agreed rentals.
The Brooklyn City RR. paid this installment in order to avoid the penalties
prescribed by law. V. 109, p. 1272  See statement of Bklyn City RR. on
a previous page.

Foreclosure Proceedings.— Proceedings have been Instituted to foreclose
the B. R. T. consol Ref. Mtge. and also the mort?lage securing the
$60,000,000 bonds of the N. Y. Municipal Ry. Corp., all the $29,000,000
of the former and $57,735,000 of the latter being deposited as collateral for
the B. R. T. secured notes. V. 108, p. 877. n July 30 1919 the Equit-
able Trust Co. instituted foreclosure proceedings in the’N. Y. Federal Court
because of the co's. failure to pay the int. due April 1 1919 on its $7,000.000
50-yr. 5% bonds dated Oct. 171895. V. 109. p. 476. On Aug. 26 1919
Ju c}]e Mayer ordered the consolidation of the foreclosure and general
creditors' suits against the B. R. T. and its subsidiaries. V. 109, p. 887.

ORGANIZATION.—Organized Jan. 17 1890, per plan in “Chronicle.”
V. 60. p. 1145. to succeed to the propert&/ of the old Long Island Traction
Companx, foreclosed, a syndicate headed by the late ex-Governor Flower
having then bought control. Is not a railroad corporation, but was or-
ganized under the Business Corporation law of New York to hold the stocks
»nd bonds of railroad companies and to aid in_the construction and equip-
ment of railroads.. On June 7 1917 Gov. Whitman signed the Thompson
bill, making possible the consolidation of the holding company and Its
various subsidiaries into a single public utility corporation. V. 104. p.2342 .

ASSETS.—The followinq is a statement of the stocks and bonds owned
or controlled by the Brooklyn Rapid Transit system Dec. 31 1919.

Stocks.

Entire capital stock Brooklyn Heights RR. Co. g;ar) -------------- $200,000
Entire capital stock Bkin. (g’ns Co. & Suburban RR.’Co. (par). 2.000.000
Entire com. stock of the Nassau Electric RR. Co., par------------ 8.500,000
63.947.75 shares out of 65,000 shares of the 4% cumulative pref.
stock of Nassau Elec. RR. Co., par 6.394.775
17.859 85 mares out of 50.000 shares of the 5% non-cumulative
stock of the New York Consolidated RR. Co., par------ 4.785.985

ref. s
13?1 308.31 shares out of 139.000 shares of the common stock

of the New York Consolidated RR Co. Bar 13,430,831
y. Co., par————- 350.000
par_______

Entire stock of Conej Island & Gravesend

648.406 shares of Brooklyn Rapid Transit C0., 64.841
Entire capital stock of South Brooklyn _Ry..Fga_r---------------_- ------- 500.000
9 800 shares out of 10.000 of the American Railway Traffic Co.
500 shares of the Bridge Ope_ratmlg Co., par 50.000
2 000 shares of N. Y. Municipal” Corp., par, - - 200.000
1,000 shares out of |,000 shares of N.Y. & Conev tsI. RR. Co .  100.000
500 shares out of 500 shares Pros. Park & South Bklyn.RR.Co. 50.000
26.865 shares out of 29.839 shares Con. Tsl. & Bklyn. RR-------- 2.686.500
500 shares Bklle/n. & North River RR. Co 50.000
100 shares DeKalb Ave & No. Bklyn RRTCo__ 10.000
25 shares Coney Island S Brooklyn Terminal Co 2.500
100 shares B'way Subway & Home Bor. Car Adv. Co 10.000
27 shares Frospect Park and Coney Island RR. Co. 2,7009
Bond*. $40,368,132
=1st M 5% bonds Bklyn. Queens Co. & Sub. RR. (parg ----- . $2,000,000
Ist con M Bklyn. %ns Co. & Sub.(owned by Bklyn. H’te Co.) 00

«1st mortgage 5% -bonds Brooklyn City RR (%ar)

-Refundlngbgold mtge. 4%, Brooklyn City R 925.000
«Gold 5% bonds Brooklyn Rapid Transit 0.00
Ref mtg 4% bonds Brooklyn Rapid Transit Co_ 22,421
Ref mtg 4% bonds B R. T. (owned b& Nassau ET.RR.)__ 1.781.000
Oonsol ‘mtg 4% bonds Nassau Elec R 1.161.000
Jamaica & Brooklyn mtge. bonds 5% 8.0

.000

N Y. Municipal "Ry Oorooration 5% . 57,775.000
Coney Island & Brooklyn first consol, mortgag;e 4% ~ 13.000
Coney Island & Brooklyn consol, mortgage 4% 732.000
Brooklyn City & Newtown mortgage 5% - 7.000
$88,510.00*)

*The $2,000,000 0f B Q. C. & Sub. RR. 1st 5s and"$1,627.000 Brookl}/n
City RR. 1st 5s; also $125,000 out of the $925,000 B, C. RR ref. 4s held,
and $25,000 out of the $30,000 B. R. T. gold 5s and $250,000 B. R. T.ref.
mtge. 4s held, compose guaranty fund for performance of Brookly City
RR. Co.’s lease. wing to the failure of the Brooklyn Heights 'RR. to
pai/ the rental due the Brooklyn City RR. _gsee tha' company) on Oct. 1
1919, this lease was abrogated.” The disposition of (hi- f nd is being con-
tested in the courts
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New Subways and S[tensions.—An agreement was reached In Ma}/} 1912
as to how the routes of the new dual subway system in tower Manhattan
should be apportioned between the Interboroughand Bklyn Rapid Transit,
and the Court of Ag eats at Alban havmg on June 2971912 affirmed the
decision of Justice Blackmar (V 94. p_ 1057) holding to be constltutiona
the terms of the proposed contracts with the Interborough and B, R. T,
formal contracts were drawn up by the P S. Comm, and were signed on

lar } 96 ee caption “ Ragld ransit in New York
City” InV 9 95, p. 48,

. 96. 862. S
1384p 1449, 1566 Vv ill. 237, 1040; V. 96.
{). 3, 136, 488. 716. 864. For description or new subway lines, built and
o be built'jointly by the Brooklgn Rapid Transit and the City, see “Electric
Railway Supplement” of Oct. 28 1922.

18The Brooklyn City HR. Co. was heldlémder a 999-year lease dated Feb. 14

93. Lease was abrogated Oct. 18 1919 for nhon-payment of rental.
See Sﬁparate statement of Brooklyn City RR. on a previous gage. In 1898
the Heights Co. leased the Brooklyn Queens County & Suburban RR.

The lease was renewed year by year, rental
organization expenses. ~On July 1 1901 the
separatellzy again. On April 1 1899 the Heights
Nassau Elec. RR. Later permanent lease's were made, but on June 30 1904,
presumably in consequence of a decision (V. 79, p. 102) compelllngf the Issu-
ance of transfers, the lease of the Nassau Electric RR. was canceled.

Suit Acq_ainst Bkle/n. City RR.—The receiver has brou%ht suit against the
Bklyn; City RR. fo recover $10,000,000 advanced to that company prior
to the designation of the receivership. V. 113, p. 2612.
to the de5|%nat|on of the receivership.
tion plan above.)

Suit Against City.—In Dec. 1918 the N. Y. Municipal Ry. Corp. and the
N. Y. Consolidated Ry. Co. brought suit against the city of New York and
the P. S. Comm to compel completion of the city transit svstem in accord-
ance with the contract of March 19 1913. The daintiffs alleged that, not-
withstanding the elapse of 6 years since the execution of the dual contracts
there remained unfinished and still to be constructed or completed 47 miles
of track out of a total of 115 and 19 miles of road out of a total of 41 of the
lines which the city assumed to construct by Jan. 1 1917 and which the

For “further details see V. 107.

being fixed charges, taxes and
B. Q. O. & S. began operating
0. temporarily leased the

V. 113, p. 2612. (See Reorganiza-

comg)any agreed to ecluip and, operate. p.
2288. In Apr. 1922 the receiver for the N. Y. Municipal Ry. Corp. and
the N. Y. Cons. Ry. Co. filed a bill of complaint in the U. S” Dist. Court

to compel the carrying out of these contracts and to recover alleged damages
Incurred as a result 'of the citv's alleged failure to perform Jits contract
obligation. V. 114, 'E_J 1764. The city has filed an answer asking the dis-
missal of the suit. or details see V." 114, p. 2358.

Plan of Transit Commission for Merger of New York City Street Railways.—
The N. Y. Transit Commission on S'pt.29 1921 mado public a plan for the
readjustment and merger of street railway and rapid transit lines of Greater
New York with eventual city ownership. For extended outline of plan
see V. 113. p. 1431.

Mayor Hylan's Transit Plan.—For summary of Mayor Hylan's plan,
made public Aug. 27 1922, providing for a munlplpall& owned and_operated
s¢1bv¥a _siysjgem, see V. 115, p. 1100, under caption “ Rapid Transit in New

or ity.

Validity of Transit Law Upheld.—See V. 114, p. 304.
Present Capitalization of B. R. T. with Footnotes Showing How the Various
Securities Will Fare under the Reorganization.

8TOCK AND BONDS— Date. Interest. Outstanding.

Stock. $90,000,000 ($100) Q-J a$74.455.159
Receiver’s certifs Ser A $20.-1 F-A 1 612,397,044 Feb 1 1923

Maturity
See text

- 9 6
000.000 ($1,000) gold Callable atgpar and int.
Brook Rag Tr 1st ref mtge.J 1902 49 J-J ¢3,433,000 July 1 2002
$150,000,000. gold. c*&rtf[Central Trust Co., N Y.. trustee. Coud)on
bonds, ($1,0008) ;regl>tered 6$1,000, $5,9%%)
Brook Rag) Tran gold mtge./ 1895 69 A- 6,963.000 Oct | 1
$7,000,000 c*ntf lint, at Equitable Trust C
> i \

0., N. Y., trustee.
B R Psecured T>==%5" /1 > i tilS 79 .JJ 57,251,700 July 1 1921
000 $100,$500&$I-000}gtf\0entral Union Trust Co., N. Y., ‘Trustee
Brooklyn Heignts RR first! 1891 5 A-O /250.000 Apr 1 1941
mortgage. $250,000 tfUrneat People's Tr. Co., Brooklyn, trustee
Brooklyn ™ Queens Co &_Subl) 1894 5g J-J <71,497.000 " July 1 1941
first . $3,50),000 .ntflGuar. Trust Co., New York, trustee.
First consol M.guar p&if 1894 5g M-N 02,803,000 July 11941
(end). $4,51)0,000 _ntflCen.tral Trust Co., New York, trustee.
Jamaica & Brook RR first/ 1889 5 g J- h231,00
mortgage. $24 1.000__ tf(Central Trust Co.. New York, trustee.
Brooklyn "Union Kiev 1st M, 1899 5g F-A 615,956,000 Feb 1 1950
guar 0 Tr.Co.. N Y., trustee.
66,980.000 Aug 1 1949

Kln%s Co Elev first mtge) 1899 49 F-A

$7,000,000($i,000).g(gu)nti’) Int. at Central Trust Co., N. Y., trustee.

Nassau E 0 cons M ie} J-J <710,337,000 Jan 1 1951
bonds ($1,000).$15,000.-(Guaranty Trust Co., N. Y., trustee. Bondi
000 c*&rtfl RR

. quar, by end. by Bkiyn. Heights RR.
First mtge bonds (closed) tf1 1894 5 A-O 0660,000 A{)r 11944
Hamilton Trust Co. N. Y., trustee.

Atlantic Ave. gen mortgatgfe 1891 5Tg A-O 62,241,000 Aor 1 1931
old_(closed; n IBrook!e/n rust Co., trustee.
Atlantic Ave Improvement,/ 1894 5 gJ-J 0215,000 Jan 11934
gold (closed) tf[Central Trust Co., New York, trustee.
B.”B. & W "E. genera! 1893 5 g A-O 0118.000 Oct 11933
gold, $121,000 tf[ Franklin Trust Co., N Y trustee
NY'M 1912 J-J il,917,000 Jan 1 1966

an Ry Co? Ist Mcgel g J-
%100,000,000 ($1,000 and) Interest at” Central Trust Co., New York
old c*&rtf Trustee

500 .

Ooney )Is & BKIyn Ist consol/ 1898 4 .g J-J 61,986,000 July 1 1948
M "$2,090,000 ‘gold ntf[Mercantile Trust Co., New York, Trustee.
Consol morttlga(t);e S10.000, 1904 4 g J-J 01,500,000 Jan_1 1955
000 gold ($1.000 c*tf! Mercantile Trust Co.. New York, Trustee.
Bklyn City & Newtown) 1889 5 J- 61,988,000 July 1 1939

15t M $2,000,000__ ntfIMercantile Trust Co., New York, Trustee.

Rental payments in addition to payment offixed charges—
Prospect Park & Coney Island RR ., yearly rental

a Assessed $35 per share, upon pai/ment of which holder will be entitled
to receive $21,875 new 6% bonds, $13,125 new 6% pref. stock and 1 share
new (no par value) common stock.

6 To be paid in cash.

¢ For each $1,000 bond (garryin all defaulted_interest coupons), $720
new 6% bonds, $100 new 5% preferred shares, 3.2 shares new common
stock and $40 cash.

d For each .$1,000 bond écarrying all defaulted interest coupons), $900
new 6% bonds, $125 new 6% preferred stock, 1.625 shares new common
stock, $50 cash.

e For each $1,000 note écarrying all defaulted interest coupons), $1,100
new 6% bonds, $180 new 6% preferred stock, $70 cash.

/ For each $1,000 bond (carrying all defaulted interest coupons), $1,200
new 6% preferred stock.

0 To be reinstated with adjustment of unpaid interest.

6 To remain undisturbed.

1For each $1,000 bond (carrying all defaulted interestcoupons) $1,100
new 6% bonds, $100 new 6% preferred stock, $50 cash.

Interest on Bonds. Where Payable— Interest on the Brooklyn Rapid
Transit mortga%e of 1902 for $150,000,000 and the two Elevated Issues is
payable at Céntral Union Trust Co.: on Nassau Electric bonds, including

45,000

Atlantic Avenue and West End issues, at the Central Union Trust Co.,
N. Y.; on the Brooklyn Queens County & Suburban mortga%es and the
Jamaica & Brooklyn first mortgage at the Brooklyn Trust Co., Bklyn. On

R. T. secured notes of 1912 and on N. Y. Mun. Ry. Corp. 1st M.
Int. on all Ooney Isl. ‘& Bklyn. bonds
On” Bklyn. Heights RR.

the B
bonds at Central Union Trust Co.
is pﬁxable at Central Union Trust Co., N. Y.
1st M. at People’s Trust Co., Bklyn. .
The total autnorized Issue of first consolidated mortgage gold 5s of the
Brooklyn Queens County A Suburban RR Is $4,500,000, of which $1,616,-
000 are reserved for extensions, on which they will be a first lien. Of the
$2,884,000 outstanding, $2,255,000 in 1898 were endorsed with the guar-
a of the Brooklyn Heights RR. Co. as to prin. and Interest, and in Jan,
1899 provision was made Yor guaranteeing the remainder upon the paflment
of $10 per bond. Both B. Q. O. & S. loans are subject to call from I916.

17

were taken u
. 84,

RAILWAYS

The $650,000 Sea Beach Ry. 4% bonds due Sept. 1 1916
at maturity by the B. R. T. (retired In March 1919). V , P
The B. B."& W. E, 1st 5s, due April | 1917, were also taken up by the
B. R.T.at maturlt%/.

The Nassau El. 1st cons. M. baonds are guar, (by end. on each bond)
by the Brooklyn Heights RR. Besides covering the mileage directly owned
they are a lien by asupplemental agreement upon_the stock of the Coney
mland & Gravesend Ry. and will become a direct lien on this line should -t

ecome merged In the Nassau Electric. Of the total of $15,000,000 bonds
authorized, “the unissued_remainder ($3,242,000) Is for prior liens.” See
listing application In V. 72. p. 342.

Coney Island A Brooklyn Bonds.—Of the $10,000,000 bonds auth. by
fntge.,"$4,000,000 are reserved for prior liens and $3,768,000 are reserved
for ext. and Imps. No sinking fund, and bonds cannot be called.

MILEAGE.—The system Includes:  First  Second Sidings, Total

Name— Track. Track. &C. Miles.
Brooklyn Heights RR 1.8 0.1 5.205
*Brooklyn City RR.. X . 24.332 231.918
Bklyn. Queens'Co. & 1.246 52 3.18 .
Nassau Electric RR . 69,671  68.083 8.655 146.109
Ooney lIsland & Gravesend RY. . 4.1564.1563.307 .234 7.697
South Brooklyn Rallwa?/ E 459 3,301 4.21
Prospect Park & Coney [Sland RR__. 9.281 8.399 8.327 26.007
Ooney Island & Bklyn. RR 22,178  22.490 6.948  62.616
New ~ York Consolidated . an

New York Mumcg}al Ry. Corg) ' 83.204 53.173  49.655 156.032
Trackage on N, Y. & Brooklyn Bridge—

Rapid transit lines 1.762 1.762 231 3.755

Surface lines 1.802 1.707 - 3.509
Trackage on WIlliamsburgh Bridge—

Surface lines 1.741 1.741 218 3.700
N.Y.Mun.Ry —TLesseeCity of N.Y.. 26.854 26-693 23.002 76.549

XTotal miles operated 332,897 321.841 128.290 783.028

X Brooklyn Cit{ RR. no longer part of system, lease having been abro-
gated on Oct. 18 1919.

EQUIPMENT Dec. 31 1919.—5,280 cars. Closed cars, 1,279: open cars,
1,171; convertible, 667: semi-convertible, 1,059: subway, 580; miscellaneous,
524. No later figures furnished.

LATEST EARNINGS.— For years end. June 30 (entire system):
Oper. Rev  Net,aft Tax Oth. Income Deduct'ns Balance.

1921-22_ $34,544,093 $10,296,972 $1,656,070 $8,865,622 sur$3,087,419

1920-21" 30,972.085  2.657.174 1.660.590 9.198,699 def4,880,934

RESULTS OF OPERATION FOR THE 12 MOS. ENDED JUNE 30 1922.
(Includes all cos. formerly comlgrised in Brook(I:;/n Rapid Transit System.)
per. Net

Operating et after Non-

Revenues. Taxes. Items. Charges. Income.
Bklyn. H'ts RR. 79,185 6,074 102.379 823.342 d714,888
BkIn.City RR. bll,687.751 2,289,662 160,950 685.085Crl.765,528

W'msburg Bdg 252,406 80,456 80.456

Bkn.Q.Co.&Sub. 2,548,118 587,339 74.291 630,308 )
Coney I. &Or. B. 153,005 47,072 21.941 163,550 <194,537
Nassau Electric.  4.989,371 1,143,377 264598 1,127,180 0280.7/95
Coney I. &Bklyn  2,859.109 09,02 50.838 360,521 0499,343
South Brooklyn. 1,090,268 425,366 33.661 352,258 0106,769
N.Y.Consol.RR.22,987,463 5,895514 722,678 6,410,399 0207,794

Note.—The “net after taxes” is the result after deducting operating
expenses and taxes from operating revenue. The “ charges" (“deductions
from income”) include the fixed charges for Interest, &c., whether or not
paid both for the several companies and their receiver .

b Lease of Bklyn. City RR. terminated and separate operation began
Oct. 19 1919. d Deficit

OFFICERS.—Gen. Mgr. under Receiver, W. S. Menden; Chairman of
Board, Nicholas F. Brady; Sec., J. H. Bennington; Comp., Howard Abel.
Offices, 85 Clinton St., Brooklgn.—v. 115, p. 72, 182, 435, 542, 868, 987,
1428, 1531, 1729, 1836, 1941, 2045, 2579, 2904; V. 116, p. 175, 615, 719,

1273, 1646, 1754, 1759.

COMPANIES CONTROLLED BY BROOKLYN RAPID TRANSIT CO.

(1) New York Consolidated RR.
Receiver Appointed.— See Brooklyn Rapid Transit above.
Reorganization.—See B. R. T. above.

. ORGANIZATION.—IncorE. at Albany on Nov. 30 1912 as a consolida-
tion of the Brooklyn Union Elevated RR., Sea Beach Ry. and Canarsie
R. V.95 p. 1608. Brooklyn Rapid Transit owns or controls $13,430,-
831 out of the $13,900,000 common stock and $4,785,985 out of the $5,-
000,000 preferred stock. . i

Owns all tne outstanding stock of the N. Y. Municipal Ry. Corp. (which
holds the contracts made with the City of New York In 1913 for tne opera
tlon of subways. &c.) and guar, its bonds, p. & 1.. Jointly with B. K. T-

Lease.—All rl_(%hts, &c., of the N. Y. Municipal R¥. Corp. under Its con-
tract with the city have been leased and assigned to the New York Consoli-
dated RR. For terms, gee statement of N. Y. Mumugal Ry. Corp. below.

The, New York Consolidated In 1915 leased for 999 years the Nassau
Electric RR.’s terminal at Ooneoy Island, the consideration being $226.000
upon delivery of lease and $100 per annum from Aug. 1915 which the New

ork Municipal Ry. Corp. was authorized to chargé against the cost oi
construction under the dual system contracts. See V.101,p.447. Con-
tract for construction of new terminal was let in March 1916." Two track*
are In operation from Sheepshaad Bay to Culver Terminal. The entire
terminal was tg be ready for use before the close of 1919, with the exception
of the connection with the city-built Culver line. The latter was put in
operation as far as Kings Highway on March 16 1919, and to Avenue X
on May 10 1919. The connection with the Coney lIsland Terminal was
completed in 1920. This_line will finally operate as a branch of the Fourth
Avenue Subway. V. 107. p. 2477.

Favoraole Decision.—In April 1918 the Appellate Division of the Supreme
Court upheld the decision or Supreme Court_ Justice Erlanger In April 1916,
holding that under the contract with the city, dated March 19 1913, the
company was relieved from the obll_gatlon of Ragmg tolls for the operation
of cars over the Williamsburgh Bridge. V. 106. p. 1576.

Division of Earnings with City —As the New York Consolidated holds
under assignment and lease, all the rights acquired by the New York Munici-
pal Ry. Corp. in the latter’s contracts with the city, all the earnings ac-
crue to It. he division of earnings is on the following basis:

1. To the company, $3,500,000, as representing the net earnings of tht
Erevn_)usly existing railroads which went to form part of the néw rapid

ransit system. ut of this reservation the comPan¥ pays Interest charges
on capital Investments prior to Mar. 19 1913 in the thenexisting railroads.

2. To_the company, 6% on its new Investment In construction and equip-
ment prior. to the beginning of permanent operation and thereafter Interest
and 1% sinking fund.

3. To the city, interestand 1% sinking fund on Its investment In cost of
construction.

4. Any surplus remaining, after making provision for a moderate contin-
gent reserve fund, is to be divided equally between the company and tha
city. The company's preferential payments are to be cumulative.

Results of Temporary ~.Operations of Lines Under Contract with the City.
Year end. Year end. Aug. 4'13 to

June 30'19. June 30 '18. June 30 '19.

Total reVeNUES......ccevvvvveiieieiiieieiciei $15,710,096 $13,057,406 $66,433,851
Total deductions, $11,378,416 $8,296,955 $42,817,768
Company'’s preferentials 5,886,201 5,160.201 26,613,632

Total..........c.ccoe. $17,264.617 $13,463,157 $69,431,400

Deficit in company'’s preferentials $1,554,521  $405,751 $2,997,549
Interest paid by city on its cost of con-
struction of property placed in op-
eration plus sinking fund of 1% ___ 5,196,051 1,428.610 10,181,906
Total defiCit.....coeneviriiciiciiies $6,750,572 $1,834,361 $13,179,454
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Deficits in city's.charge_s during tqmpora&y operations to be added to
the cost ofco7r(1)53truct|on of city-owned lines. ompare V. 106, p. 1348.1795

07, p.

STOCK AND BONDS—  Date. Interest. Outstanding. Maturity.
Com stock. $13,900,000 ($100) -M *13,900,000" Dec 18 I
Pref stock, *5.000,000 ($100) -M 5. ,000 Dec'18 Ik
Bkiyn Un EI 1st M, $15,967,°T g F-A al5.956.000 Feb 1 19%<

old, 4% 'till '1905,-jInterest at Central Trust Co., New York

since 5% ($1 000{ f Trustee

Kin sCo%w El 1st M, gold, 1899 4g F-A a6,980.000 Au_(ll 1194V
,000,000 ($17000) ‘c»ntftint, at Central Trust €o.. N. Y.. Trustee

ba Tc; remain undisturbed under terms of reorganization plan (seeB.R. T.
above).

Bonds.—Bonds of the Brooklyn Union and Kings County Elevated RR
companies are guar. p. & i. by Bklyn. Heights RR., guaranty to be stamped
upon bonds upon presentation. In Feb. 1902 began stamping bonds with
guaranty. Certain days each month are demg\r(wated for _stamping. See
V. 106, p. 188. Both  Issues are listed on N. Y. Stock Exchange:

DIVIDEN DS.—The first div., of 2% , on the old Bklyn. Union Elevated
RR. pref. stock was paid June 29 1901; in 1902 and 1903, 3%; in 1904,33% %
In 1905, 4%; in 1906, 4*4%; in 1907 to 1911, incl., 5% per annum: in 1915
June. 2M%: Dec., 6%. On com., 1st div., 5%, paid June 10 1910; Dec.
2H%. In 1911, 5%. In 1912, June, 234%; Dec., 6%.

In Nov. 1912 became part of the N. Y. Consol. RR. Divs. on botb
classes of stock of the latter have been as follows: In 1913. June, 5%
Sept., \%% \Dec., 1k %« la 1914.834%. In 1915 to and incl. July 1918
at the rate of 10% per annum. In Sept, and Dec. 1918 1H% quar. wai
paid on both classes of stock. None since.

ROAD.—Embraces 232.581 miles of rapid transit track, of which 76.549
miles are leased. The New York & Brooklyn Bridge has 3.755 miles_of
track in addition. When all the lines embraced in contract with the citj
have been completed, will consist of approximately 285 miles of track. In-
cluding trackage rights over the Astoria and Corona (Queens County) line*
enjoyed mutually with the Interborough Rapid Transit Co.

OFFICERS.—Pres., John H. Hallock; Sec., J. H. Bennington; Comp.,
Howard Abel.—V. 112, p. 744; V. 116, p. 721, 1650, 1760.

|(_?a) New York Municipal Railway Corporation.
eceiver Appointed.—See B. R. T. above.

Reorganization Plan.—See B. R. T. above. t

ORGANIZATION.—Incor{). in N. Y. on Sept. 27 1912 to operate th
enlarged transit system (elevated roads and subways) covered by the agree-
ment between the company and the city, and to construct and own sucb
parts of the system as are scheduled for private rather than public owner-
ship. V. 95, P 818. The lines to be constructed by the city are leased to
the company for a period of 49 years from Jan. 1 1917 and are operated
t')\}/ the comgany in connection with the previously eXIstmg railroads of the

ew York Consolidated RR. Co. (as enlarged and extended) as one system,
and for a single fare. The city-constructed lines may be recaptured by the
city after 10 years upon payment to the company of a fixed percentage of
thé latter’s Investment In construction and equipment (115% at the end of
10 years and a glradual_ly diminishing amount in succeeding years), so that
the gom?ané/ will receive an amount which, with the accumulations of its
minking fund, will at least make good its investment. i

In March 1913 the P.'S. Commission approved a contract with the Brook
lyn Heights RR. for the use of the Lutheran Cemetery line. This line was
elevated and was placed ir>operation Feb. 22 1915. . 100, p. 732.

LEASE TO N. Y. CONSOL. RR.—On Mar. 26 1913 the P. S. Comm,
sanctioned the lease and assignment to the N. Y. Consol. RR. of all rights
under the contract with the city respecting new rapid transit lines. (See
V. 96, P- 360, 947). The company also transferred to the N. Y. Consal
RR. the certificates for extensions and additional tracks, as well as certain
real estate in Brook(l}(n and the above-mentioned contract with the Brookl¥n
Heights RR. legar |n'gI the Lutheran Cemetery line. The lease calls for
6% dividends on the N. Y. Municipal Ry. Corp. stock.

The Municipal Ry. Corp. agrees to furnish all the money necessary. to
carry out the terms of the dual System contracts and has the option of dding
all the construction work and acquiring all the equipment, or of requiring
the Consolidated Co. to do so on reasonable notice.

In August 1913 th mP. 8. Commission granted authonti/ to Issue $400,000
additional stock, of which $100,000 was ISsued in April 1915. Up to June 30
1919 only $200,000 stock out_ all owned be/ New York Consolidated RR.

Iin March 1916 the co. applied to P. S. Comm, for auth. to issue $697,500
additional stock to reimburse the B. R. T. for commissions and fees_for
counsel paid out in connection with the dual subway system financing.

Still pending.

Default on Bond Int.—See B. R. T. above.

STOCK AND BONDS— Date. Interest.  Outstanding. Maturity.
Stock, $2,000,000 $100& All the $200,000 out owned by N. Y. Consol.
First mortgage $100,000,000) 1912 59 J-J _ Sal,997.000 Jan 1 1966

($1.000 & $50 Trustee

0), e.c*&r.tflint, at Central Trust Co.. N. V..

a Under reorganization plan (see B. R. T. above) each $1,000 bond
(carrying all defaulted int. coupons) is to be exchanged for $1,100 new 6%
bonds, $100 new 6% pref. stock, $50 cash.

Bonds.—Guar., p. &L, by B. R. T. and N. Y. Consol. RR.$ 60,000,000
were issued and pledged as security for B.R.T. secured notes. $2,265,000
of said notes were converted intg bonds of this issue. Right of conversion
terminated Jan. .. Semi-annual sinking fund began July 1 1918
(minimum, .3175%; maximum, 34%)- Bonds are subject to call as a
whole, but not in part, except for smkm%fund, at 1 0 7 oh 90 days' notice
See V. 101, f . Listed on N. Y. Stock Exchange in June 1916.
V. 108, p. 2123; V. 112, p. 744. 1617, 2084; V. 116, p. 721, 1650, 1760.

2) Nassau Electric Railroad.—A trolley road.
éceivership.— See B. R, T. above.
Reorganization Plan.—See B. R. T. above.

ORGANIZATION.—Chartered. Mar. 13 1893 under the laws of New
York. Opened In July 1895 and in April 1896 leased the Atlantic Avenue
RR., Ac. As stated above, the Rapid Transit Co. owns or controls _all
of the $8,500,000 common stock of the Nassau Electric and $6,394,775
out of the $6,500,000 preferred stock. i i

Was formerly leased for 999 years from April 1 1900 to Brooklyn Heights
Railroad, but, coincidently with a decision compelling the issuance of
transfers from one leased line to another (V. 79, p. 102?, the lease was ter
minated on June 30 1904. For order requiring universal transfers, effective
June 1 1914, see “Brooklyn Rapid Transit Co.” further above.

For lease of Coney Island terminal to the N. Y. Consol. RR.. see remarks
under that company aboveand under Brooklyn R. T. Co.in V. 101, p.447.

Default.—See B.'R. T. above.

STOCK AND BONDS— Date. Interest. Outstandiné;. Maturity=
Common stock, $8,500,000---- -====--=  —=mmmmoooeen $8,500,00
Preferred 4% cum, $6,500,000 M-N 6,500,000  ~aee text
“Birney Safety” equip trust'g_———»—-_ 6% 208,000 -------mmmmmmeee
ctfs Trust No. 4, Series “A” /Fidelity Trust Co., Philadelphia, trustee.
Series “B” certificates i ,000 -
Bonds.— For_details 5ee Rapid Transit statement above.

Equipment Trust Certifs.— Series “A” were issued by the Fidelity Trust
Co., trustee, and are secured by assignment of a lease covering 73 Birne
one-man safety cars, for which purchase money notes aggre%atlng $372,92
of Lindley M” Garrison, receiver of the Nassau Electric RR.,"B. R. T.
System have been deposited. These cars were acquired under lease by the
réceiver, on order of the Court, and with the approval of the N. Y. P. S,
Commission. This issue represents about 50% of the selling prices of these
cars, the balance having been paid in cash (20%), and by an issue of $129,000
Series “B” certificates Which are deferred in lien. V. 110, p. 465.

ROAD.—Embraces 146.409 miles of single track.

Atlantic Avenue RR. (now part of Nassau Electric) owned the double
track steam road (since converted to electrlmty) from Jamaica to Flatbush
Avenue Station in Brooklyn, 934 miles (19 miles of track), which is leased
for 99 years from June 1 1877 to the Long Island RR. Co., affording that
company entrance into the utg/ of Brooklyn—rental, formerly a percentage
of receipts, was changed in 1895 to $60,000 yearly. V. 61, p. 828. Liti-

ation has arisen with Long Island RR. regarding the use of Atlantic

venue. See V. 74,p. 1139." In Oct. 1910 N .Y . Court of Appeals decided
that_the Clt¥] had the right to tear up rails, but city has taken no action
looking to the exercise of the right.

DIVIDEND.—First div. on pref. under lease was paid Dec. 31 1900, 4%.
1901 to 1907 incl., 4% per annum; in 1908, Nov., 2%; In 1909, Nov. 2%.
In 1910 and 1911,4%: in 1912, May, 2%; Nov., 2% reqg. and 4% on account
of arrears. In 1913. Mai/, 2%; Nov., 4%; 1914 to 1917 incl.. 4%: none since,
—V. 112, p. 744; V. 114, p. 306, 1286, 1534; V. 116, p. 721, 1649.
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3) .Coney Island & Brooklyn RR.
eceivership.—See B. R. T. above.
Reorganization Plan.—See B. R. T. above, .
in Dec. 1913 the Coney Island & Gravesend Rg/.ésubsmlary of the Bklgn.
Sap. Transit) received permission from the P. S. Comm, to acquire 26.370
shares of the'stock of this comfana/. Coney Island & Gravesend Ry. owns
$2,637,000 and the B. R. T. $49,500 of the co.'s stock. Bklyn. Rap. Tran
Co. owns $625,000 consol, mtge. bonds of 1904.
ORGANIZATION.—Chartered Dec. 10 1860. Cars commenced run
aInt over the Brooklyn Bridge Feb. 15 1898. . 66. p. .
rooklyn City & Newtown was leased in Nov. 1897 for 999 years. In
1900 acquired all the stock of that company, but legal

) roceedings com-
oleting merger with Con_ei_y Island & Brooklyn were not effected until 1910.
Default—See B. R. T. above.
STOCK AND BONDS—  Date. Interest.  QOutstanding. Last div.&c
Stock. $3,500,000 (gar *100).....ccenn 6 Q-M $2,983,900 June '18. 134
Bonds.—See B. R. T. above.

ROAD.—First track, 23.178 miles; 2d track, 22.490 miles; misc. track,
6.948 miles; total oper.. 52.616 miles. 460 passenger and 26 service cars.

DIVIDENDS.—In 1895, 6%; in 1896. 5%; In 1897. 6%; in 1898. 814%;
V. 67. p. 955. In 1899 and 1900, 10%; in 1901. 13)4%; in 1902. 1903 and
1904. 16%; in 1905. 10%; In 1906. 8%; in 1907, Feb., 2%. None there-
after to Jan. 1914, when 6% was paid. In 1915, Jan., 6%: June, 134%
Dec., 3%. In 1916 and 1917, 6%. In 1918, Mar.. 1J4%: June, 1>4%-
None since.

OFFICERS.—Sec., J. H. Bennington; Comp., Howard Abel.—V.
g. 924: V. 109, p. 72, 278, 887; V.,
818; V. 114, p. 1286, 1650; V. 116,

(4) Prospect Park & Coney Island RR.

ORGANIZATION.—In Oct. 1915 the P. S. Comm. auth. the South
Brookalxn Ry. (controlled by B. R. T.) to purchase at $200_ per share the
1,768 3 shares owned by thé L |. RR. and the minority holdings from time
to time asoffered. V.101. p.1464 Road had been operated under lease at an
annual rental of $45,000.  All the outstanding bonds were paid off during
1920. V. 113. p.534.

STOCK AND BONDS—
Stock. $100

106,
110, p, 969, V. 112, p. 743; V. 113, p.
p. 721, 1648.

Date.

ROAD.—Embraces 9.281 miles of first track, 8.399 m. second track
8.327 m. sidings, &c.; total, 26.007 miles.
EARNINGS.—Now included in those of B. R. T.—V. 113, p. 534.

MANHATTAN BRIDGE THREE-CENT LINE.

ORGANIZATION.—Incor['J:. In New York. Begi?n operat’
Franchise to operate from Flatbush Ave. (Broo Ixn to Manhattan ag-
groved by the P.' S. Comm, on Aug. 14 1912.—V 94 p. 912:V.96,p. 420.
ee also V. 114, p. 2823. = See decision reg'&';lrdln franchjse in V. 116, p. 296.
For two decisions Handed down by the p?el ate_Division of the Supreme
E:/oullit4fav05§gl3e to the co., see V. 97, p. 1733. See also V. 106, p. 1797;

. , p. .

in Sept. '12.

STOCK.—Authorized, $1,000,000; outstanding. $450,000.

Dividends.— Initial quar. dividend of 134 % paid Mar. 1914 (V. 98. p»5233'
same rate quar. to and incl. March 1916. "None to June 1918, when 134 %
was paid. Same rate has bien paid regularly quar. since to and incl.
March 1923.

ROAD.—Operates 4.02 miles of track from Canal St. and Bowery.
N. Y.. over Manhattan Bridge, through Flatbush Ave. extension to Ful-
ton St., Bklyn. 6 cars.

Vear end. _ Gross Net Other Taxes.Rents, Divi-
June 30— Earnings Earnings. Income. Amort. .<%c. ends.
1921-22...$285,059 62,474 $4,192 $41,832 (5%)%$22,500
1920-21----$292,705 64,727 $3,914 $42,462

1919-20--. 241,499 54.145  3.235 33, .22.500_ sur_ 1305

Total surplus June 30 1922, $19,704. Passengers carried durln% 1921-22,
%.1295%,(?73. In 1920-21, 11,560,501 were carried, against 9,105,790 in

OFFICERS.—Pres., Fred’k W. Rowe; V.-Pres , Frederick D. Mackay
and Chas. J. Edwards; Sec., Walter Hammitt; Treas., Ed. T. Horwill.—
V. 97, p. 1733; V. 98, p. 523; V. 106, p. 1797; V. 114, p. 2823; V. 116, p. 296.

VAN BRUNT STREET & ERIE BASIN RR.—A trolley road.

ORGANIZATION, &c.—Chartered Feb. 15 1861. In August 1919 and
again in Julfy 1920, the P. S Comm denied the Co.’Sﬁppllcgtlon for auth.
ar

Balance,
Sur. or Del.
sur $2,334
5%)$22,500 sur.$3.679

to increase fares from 3 to 4 cents. V. 109, p_ 677, V. 111. p 390- Stock.
$200,000, all issued; Ear, $10. Bonds, $75,000 1st mtge. authorized;
$31,000 _out, Track, 2.32 miles, changfd to_electricity in 1898. 6 pass,
cars. Earnings for year ending June 30 1922, gross,” $63.4)1; net after

taxes, $748; other income, $974; int., &c., $2,137; bal., def., $415.

OFFICERS.—Pres., John_F. Murphy; V.-P., D. W. Sullivan; Sec. and
Treas., Wyllys Terry. Office, 264 Van Brunt St.. Brooklyn. N. Y.—
V. 108, p. 2331; V. 109, p. 677; V. 11l p. 390.

BUFFALO, N. Y.
BUFFALO & LAKE ERIE TRACTION CO.—A trolley road.

Receivership.—On application of the New York Trust Co., mortgage
trustee, Justice Brown 'in the Supreme Court at Buffalo on July 7 1915.
appointed Geo. Bullock receiver.” V. 101. p. 129.

Sale, &c.—On July 1 1920 Justice Wheeler in Supreme Court_at Buffalo
handed down a decision allowing the company to discontinue its lines within
the State of New York, effective Sept. 15 1920. The Court, however, has
authorized the receiver to continue operation until further instructions are
issued. The _reguest of the compan%/ that it be allowed to dismantle the
road was denied. The Court directed the receiver to advertise for bids
for the property in full or in_part. In Oct. 1920 all bids received were
rejected. . 111, p. 1660. he line between Fredonia and Dunkirk is
excepted from the order. The Court believes this section can _be operated
successfuIIK‘. V. , P, 293; see also V. 111, p. 791; V. 112, p. 743; V. 115
p. 1836. o further developments. )

Default.—The con’wangl having defaulted on the int. due Nov. 11912 on
the first and ref. M. 5% bonds (subsequent coupons also defaulted),
a protective committee re%uested the bondholders to deposit their bonds
with Equitable Trust Co., 37 Wall St., N. Y., as depositary, or the Girard
Trust Co. of Phila. as sub-depositary. .

The aforesaid committee also drew up a plan ot reorganization (see
V. 97, 8 297. but in Dec. 1913 the plan was abandoned.

Sub Co.— Receivership— Int. due May 1 1920 on the Hamburg Ry. 1st 5s,
having been defaulted, John F. Burke was appointed receiver for” that co.
in Sept. 1920. Compare V. 111, p. 1082

ORGANIZATION.—Incorporated in New York and Pennsylvania in
Dec. 1906 and is a consolidation of the HamburEz Ry., the Dunkirk & Fre-
donia_RR., the Buffalo_Dunkirk & Western RR., the Lake Erie Electric
Traction Co. and the Erie Rapid Transit Co. Leases the Erie Electrio
Motor Co. for 999 years, which company leases the Erie City Passenger Ry.
for 999 years from  Oct. | 1888 and the Erie Reed Park & Lakeside Street
Ry. for 999 years from March 1 1901. In 1909 leased the Buffalo &
Lack. Trac. Co. for 999 years (V. 88, p. 1001), but this lease was canceled
in 1919. However, a new operating agreement with this co. has been made
providing for operation of interurban and freight cars into Buffalo.
Also owns all the outstandmg stock of this co., and” guarantees the bonds.
Also owns all stock ($750,000, ah out) of the Dunkirk Street Ry., which
company has a franchise in Dunkirk and has built about 5 miles of track.

.On July 17 1919 ap(glled_ to N. Y. P.S. Comm, for auth. to sell to the
Niagara Lockport & Ontario Power Co. 480 shares of the Niagara & Erie
Power Co.'s stock and to transfer to the Niagara & Erie Power Co. aright of
way for an electric transmission line from Athol Springs to Dunkirk, a dis-
tance of 34 miles, &c. . 109, p." 887. Transfer was completed April 1
1920. See also V. 112, p. 2419, under c%ptlon “Niagara & Erie Power Co.

Extension to Erie, Pa., Proposed. ee V. 116,@. 514. i

The receiver has been authorized by the County Court at Erie, Pa., and
Supreme Court at Buffalo, N. Y., to issue $1,544,200 receiver’s certificates
to provide funds for improvements and extensions, of which $920,000
were issued and outstanding Aug. . o

Fare Decjsion.—In July 1918 the Penn. P. S. Comm, dismissed the com-
?Ialnts against a fare increase holding that an electric railway may Increase
Its fare beyond the 5-cent limit specified in a franchise ordinance when it
is necessary to do so to obtain enough revenue for operation and mainte*
nance purposes. V. 107, p. 500.
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Rates.—Effective Dec. 26 1920, interurban fares were increased to 3.6

cents per mile. Effective Sept 1 1920, freight rates were raised 40% . In
Oct. 1920 was auth. to increase cash fares 1o 8 cents. V. Ill, p. 1660,

Valuation.—On Oct. 12 1920 the Penna. P. S. Comm, fixed the valuation
of the “Erie Division” at _$4,100,000 for rate—maklng/ purposes. V. I1l, p.
1660. For_further details see V. 112, p. 468. aluation of properties
outside of Erie placed at $775,000. See V. 114, p. 1532.

STOCK AND BONDS— Date. Interest. Outstandin% Maturity.
Common, $5,000,000 ,000,00 . .
Pref, $2,500,000, 2,500,000 .

¥ mtge, $12,000,- | 1906

1st and re , 59 M-N 7,066,000 Nov 1 193
000, gold ($1,000) ------ c*tf ﬁlnterest at New York Trust Co., Trustee.
Erie EI'M 1st ref sink fund, 1, 1901 5g A-O 1,250,000 Apr 11941
$1,250,000, gold ($1,000). terest at New York Trust Co., Trustee.

Cannot be called------- c* tf New York City.
Hamburg Ry 1st M, $750,-
000, gold ($1,000) tf m
Dun & Fred ref M. ~000,
gold ($100, $500 & $1,000)
Receiver's certificates----------- 49 M-N 745,000 Nov_ 1 1926
Bonds.— Of the $12,000,000 FoREyIt@PIeshrosd Gpe. ke My dT%bﬂ
up a like amt. of underlving liens902rhese G, _é)ond al t Uttilll L
interest date at 110 and inte elity e Usti& EleBU 3fStends are
secured by deposit of entire stocks of the Erie City Pagsl.B30) and the Erie
Reed Park & Lakeside St. Ry. A sink. fd. of 1% ‘ann. on these bds began
Apr. 1 1906 and was increased to Ui% in 1916. The Hamburg

bonds are no longer subject to call. The Dunkirk & Fredonla refundir¥g
mortgage bonds are subject to call on any Interest date at 103

EARNINGS.—For vear end, June 30 1922 gross esrnings, $1,856,116
net, after taxes, $>0,409; deficit, after deducting all Interest charges (In-
cluding int. on Buff. & L. E. Trac. 5% bonds), 46 143.

ROAD.—Buffalo, N. Y., to Erie, Pa.; mileage in N. Y., 97.14 m.; in
Penna., 75.51 m.; total mileage, 172.65 m., of which 105.13 m. owned and
67.52 m. leased.

OFFICERS.—Receiver, Geo_Bifllock; Pres. P. C. Schutrum; Ger%.7M2q6r7.,_

A. R. Myers; Treas. & Asst. Sec., A. F. Tideswell.—V. 108, p. 77, ;
V. 109, pf 887; V. 110. p. 1972, 2291; V. 1Il, p. 293, 791, 1032, 1277, 1660;
V. 112, p. 46S, 743, 2747; V. 114, p.  1532; V. 115, p. 1209, 1836.

Cl) Buffalo & Lackawanna Traction Co.

Receivership.—In Dec. 1918, upon application of the City Trust Co. of
Buffalo, Harry Evers was appointed receiver for the co.; this action being
the result of a'petition of the Buffalo & Lake Erie Traction Co. for auth. to
abandon its lease of the co.'s line. V. 107, p. 2475.

Default.—On Dec. 1 1918 the Buffalo & Lake Erie Traction Co. defaulted
In the payment of int. on the co.’s $1,160,000 5% bonds. V. 107, p. 2475.
As of Oct. 1 1922 this int. was still in default (subsequent coupons also in
default).

ORGANIZATION.—Incorporated in New York In June 1906 to furnish
an entrance into Buffalo for Buffalo & Lake Erie Trac. Co. In April 1909
was leased co Buffalo & Lake Erie Trac., for 999 years, but this lease was
canceled in 1919, the company now operating under a new agreement

roviding for the operation of interurban and freight cars into Buifalo

tock, $100,000 authorized, of which .$55,000 is outstanding and owned by
Buff. & Lake Erie Trac. Co. _Has universal transfers throughout the cit
of Buffalo through contract with Inter. Ry. Co. (but see “Fares"below).

Fares.—In July 1921 the company was auth. by the P. S. Comm, to
charge a 10-cent fare without transfers. V. 113, p. 530.

BONDS— . Date. Interest. Outstanding. Maturity.
1st _mtge, $1,500,000, goidf 1908 g J- ,160,000 Dec 11928

($1,000), guaranteed. ctf linterest at New York Trust Co., Trustee’

Bonds are subject to call at 110 and int. They have no sink. fund. Re-
maining bonds are reserved for betterments and extensions at 85% of cost*
Bonds guar. prin. and int. by Buffalo & Lake Erie Trac. Co. V. 90. p. 235-

ROAD.—3.90 miles owned and_ .52 miles leased and usedéointly with
Int, Rys. Co.; total, 4.42 miles. Began operating Dec. 22 1909.

OFFICERS.—Pres.. M. D. Evans; V.-P., P. C. Schutrum: Sec. & Treas.,
F. Geo. Robinson; Gen. Mgr., Nelson H. Brown.—V. 107, p. 2475; V.
113, p. 530, 1673.

DEPEW & LANCASTER RAILWAY CORPORATION.

ORGANIZATION.—Organized _in 1921 to take over the line of the
Buffalo & Depevv Ry., which was_bid in by John J. Lenahan & Son, Buffalo,
for $6,250, plus taxes due to various towns and villages, aggre%atmg about
$40,000. It was reported that the villages and towns along the line had
agreed to waive the back taxes in return for an agreement from the |new
company to operate the railway for a period of at least three years. V. 112,

. 2642,
P Tzhe new company is said to be capitalized at $200,000. For further
details see V. 112, p. 264 For history of predecessor company see this
section forApril 30 1921.

OFFICERS.—Gen. Mgr., Nelson H. Brown.—V. 113, p. 2642; V. 113,
p. 1674.

ERIE COUNTY TRACTION CORPORATION.—A trolley road.
ORGANIZATION.—Incorp. in N. Y. on Nov. 24 1919 to take over the
Ev of the Buffalo Southern Ry. (for history, see "Electric Railway”

mplement of Nov. 15 1919;. The new company assumed control Jan.” 1
. Tne holders of the a>600,000 Buffaio Southern Ry. 1st M. 5s received
ch $1,000 bond $250 par vaiue of Income bonds and $750 stock of the
new company.
STOCK AND BONDS—
Stock, $450,000 ,
First mortgage, $100,000- 1920 6% 100,000 Jan 1 1970
Income bonds, $150,000 1920 (when earned; 150,000 Jan 1 1950
EARNINGS—For cal. year 1922, gross, $120,597; net, $18. In 1921,
gross, $131,695; net, $13,925. In 1920, gross, $135,728; net, $2,461.
ROAD.—Operates from Buffalo to Hamburg, East Hamburg and Orchard
Park, 1544 miles; also has_a line from Buffaio through Gardenville and
Ebenezer to Lien's Park, 5M_miles. An extension to East Aurora, 15
miles is under construction, 54a miles completed. 60-1b. T and 80-lb.
girder rail. V. 109 p. 2439; V. 110 p. 969; V. 113 p. 2079.

Fianchisis perpetual.
Date.

Interest. Outstanding.  Maturity.

BUFFALO & WILLIAMSVILLE ELECTRIC RY.

ORGANIZATION.—Incorporated in New York July 1 1891. In xMay
1904 auth. capital was Increased from $75,000 to $3,500,000, and in July
1904 new mtge. for $3,500,000 was made to provide extension to Rochester:

In May 1914 Batavia Traction Co. purchased the tracks, rolling stock,
property, &c., of this company In Batava. V. 99, p. 269.

Fare Increase.—Effective Jan. 29 1920 the company began charging a

7-cent fare from Buffalo to WiUiamsville, by establishing zones. V. I10; p.
658.

STOCK AND BONDS— Date. Interest. Outstanding. Maturity.
Stock ($3,500,000 authorized)------  -=----z--eeeee 75,000 -----—-memomece
1st _mtge, $3,500,000, goidf 1904 5g J-J 168.500 July 11944

é$50 and $1,000)-.c*&r*)Int. at City Trust Co., Buffalo, Trustee.

0.,
onds.—Are subject to call on any Interest date at 105.
EARNINGS.—For cal. year 1922, gross, $44,512; net income, $7,150.
In 1921, gross, $51,429; net income, $8,084.
ROAD.—6.65 miles of track, Buffalo to WiUiamsville.
Gauge 4 ft. 8H inches.
OFFICERS.—President, L. L. Lewis Jr.; Sec. & Gen.
Morgan; Treas., L. K. Warnick.—V. 99. p. 269; V. 110, p.

Rails 85-1b. T.

Mgr., Godfre
6%8. 4

INTERNATIONAL RAILWAY CO.

ORGANIZATION.—Incorp. in N. Y. on Feb. 20 1902 with $10,120,500
stock, and in Aug. 1902 this was increased to $17,000,000. and in August
1920 further increased to $17,500,000, of which $16,707,500 has been
Issued (all of which was owned by the International Traction Co. up to
1920—See V. 111, p. 1752), as a consolidation of the followmg companies,
whose shares had previously been held by the TractionCo. V. 74, p. 427.

Buffalo Railway Co. (after Buffalo Traction and Buffalo Bellevue &
Lancaster had first been merged in the same).
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Buffalo & Niagara Falls Electric Railway.

Buffalo & Lockport Railway (after EImwood Ave. and Tonawanda Elec-
tric Railway had been merged). X

Buffalo Tonawanda & Niagara Falls Electric RR. Oo.

Lockport & Olcott Railway. . ; i

Niagara Falls & Suspension Bridge Railway .gafter the Niagara Falls
Whirlpool & Northern Ry. had been merged in it).

Niagara Falls Suspension Bridge Co. .

On July 1 1902 the International Ry. Co. acquired bé purchase the
Niagara Falls Park & River Ry., the Clifton Suspension Bridge Co., the
Lewiston Connect. Brld%e Co. "and Queenston Heights Bridge Co. and in
Dec. 1912 merged the Electric City Ry. In April 1913 the Crosstown
St. Ry. was also merged. ! .

For history of International Traction Co. which formerly held all the co.’s
stock, see “Electric Railway” Supplement of Apr. 30 1921.

. New Line.—The P. S. Comm, has auth. the sale of $3,870,000 Interna-
tional Ry. ref. and impt. 5% bonds, of which $3,642,000 have been issued,
to provide for the construction and egull\?, of the high-speed Interurban line
from_Buffalo through Tonawanda and North Tonawanda to Niagara Falls,
16 miles, over Erlvate right of way. V. 103, p. 1032; see also V. 107, p. 696.
V. 113. p. 1772.

Franchises.— Nearly four-fifths of the mileage in Buffalo, including all the
most_important lines, is maintained, it Is stated, under franchises In per-
etuity or upon property directly owned, only 47 miles of minor trackage
eing operated under franchises having less than 25 years Ifrom 1916) to
run. he franchises of the lines outside of Buffalo are either for various
Ionsg-te_rnl periods or are without time limit

ervice at Cost Proposed.—In Feb. 1923 the co. declared Itself ready to

accept a “service-at-cost” plan patterned on the Cleveland %Ian. For
summary of proposed city-company contract see V. 116, p. 935.

Fares.—On April 18 1920_the comoan¥, out into_effect, with the P. S.
Commission’s approval, a 7-cent fare, tickets being sold at 61< cents.
V. 109, p. 1986; see also Y. 109, p. 2172; V. I1l.p . 188, 493, 895; V. 115, g
2046. mpare_ “Electric Railway” Section of Nov. 15 1919, page 17,
under caption “Fares and Wages.” © Effective May 1 1921, the co. under a
joint tariff covering passenger traffic with the Niagara Gorge Ry. put into
effect increased rates. See V. 112, p. 2537.

Strike.—On July 1 1922 the company’s employees went on =t"ike. following
a reduction in wages. For details see V. 115, p. 73, 183, 759, 868. Com-
pare V. 116, p. 5

Damage Claim Against City Filed.—The co. in Oct. 1922 filed a claim of
$3,805,250 for damages alleged to have been incurred through the failure
of the city to furnish adeguate ?rotectlon during the strike which started
July 11922. . 115, @ 1837. In Nov, 1922 a similar claim but for alleged
damages aggregatlng 4,960,000 was filed with the County of Erie. "V.
15, p. 2267.

Important Rate Decision.—-See V. 109, p- 370.

Buses Restricted.— See V. 115, p. 2046.

Judgment against Company.— In April 1922 it was reported that a jury
before”Supreme Court Justice McAvoy had gilven a verdict for the Bankers
Trust Oo. for $455,178, for balance due on aloan made to the International
Traction Oo. in 1917 in connection with a bond issue of $2,667,000. The
case has been appealed.

STOCK AND BONDS—
Stocks $17,500,000 (v. t. c.)

Date. Interest. Outstanding. Maturity <
$16,707,50

Internat Ra/ ref & Imp mfge 1912 §I_g M-N_ 16,045.200 Nov_1 1962
$60,000,000. gold c*&r/Bankers Trust Co., New York, Trustee.
Internat Ry 5-yr coll'r bds % X
Buffalo st con mfg((]ef 1891 59 F-A 4,784.000 Feb 1 1931
($1,000) ¥5,000,000,8, c*&r) Int. at Co.'s office. Buff., E.W. Clark & Oo,,
Phlla., or Bankers Tr. Co., N. Y.. Trustee.
sTonawanda St RR 1st M ,f 1892 6 J-J 60,000 Jan 1 j.926
(closed)-------------- mmmmmmnenaan Interest at company’s office, Buffalo.
oTonawanaa Electric RR 1st! 1895 6 A-O 40.000 A?rll 11927
mtge /Interest at company’s office, Buffalo.
SCrosstown St Ry ISt mige, g) 1892 % M-N 62.533.000 Ma)ﬁ_ 1 1932
(closed)r gu p & L c*/1Int. at Metropolitan Tr. Co., N. Y., Trustee.
Buffalo Traction 1st mtge,) 1898 59 J-D. 673.000 Dec_ 1 1948
closed)---—-me e lint. at Metropolitan Tr. Co., N.Y., Trustee.
Buffalo Bellevue & Lancaster) 1897 5 J- 199.000 June 1 1927
mt e'\Sredeemable at par)./Int. at Buffalo Trust Oo Buffalo.
Buff Ia? Falls Elec Ry— 1 1895 g 695.000 July 1 1935
1st M $750,000. gold c/Interest at Bankers Trust Co., Néw York.
Buffalo A Lockoport 1st mtge,) 1898 5 q_ - 500,000 Jul){_ 1 1938
gold. $500.000 uitable Trust Co., New York, Trustee.
Niagara Falls ~Suspension 897 109.000 Jan 1 1928

59 J-J
Erl_ddge Clifton Suspension)Toronto C?en_eral Trusts Oorp., Trustee.
ridg

r [ T ——— -----lint _at American Exch. Nat. Bank, N. Y.
Lewiston Connecting Bridge! 1898 5(? A-O 125,000 Oct 1 1928
Co, ueenst Heights)Toronto General Trusts Oorp., Trustee.
Bridge Co----- —--[Int. at American Exch. Nat. Bank. N. Y.
aNiag Palls & Susp g R%. 1893 0 J-J 18.000 July 1 1923
aNiag Falls Whlr!P_ooI & No Ry 1894 6 J-J 22.500 Toly 1 1923
Equip, trust certificates 6% 38.000 M 1 1923
Real estate mortgages---———-—— —-—-—- 6-7% 283,082 1923-25

6 Of this $350,000 owned by International Railway Co., and $97,000
held in sinking fund.

Bonds.— Of the International Ry. refunding and improvetr;pent bonds,

$10,186,500 are reserved to retire cPrior lien bonds and $339,000 are
pledgedas security for the 5-year 7% coll, trust bonds; remaining bonds
may be issued only for additions, improvements, &c., with consent of the

P. S. Comm. Coup, bonds in_ denom. of $1,000 and_reg. bonds of $1,000
and multiples. Red. on any int. date at 110 and int. Int. pavable at
office or agency of the company in New York. Exempt from N. Y. State,
counti/ and municipal taxes. “Sk. fd. began in 1912 and will provide by
Jul 1949 sufficient funds to retire all except $641,500 of the outstanding
underlying bonds to a total par value of $12,651,500. $1,198,800 have been
acquired ?/ sinking fund. = The bonds are secured by a 1st M. on about.
43 ‘miles of track (incl, 15M m. In Buffalo) and by a mtge. on remaining
prop?_rty, subj. to divisional bonds. They will also be a 1st M. on the
new liné between Buffalo and Niagara Falls. V. 96, p. 62; V. 103. p. .
The Internat. Ry. 5-year 7% _coll._tr. bonds are secured by $339,000 In-
ternat. Ry. ref. impt. 5s. The Tonawanda Elec. RR. 1st 4s, due origi-
nally on Apr. 1907, were extended as 4s_to Apr. 1 1917, and in 1917
again extended to Apr. 1 1927 at 6%. The Tonawanda Street RR. 1st 6s,
originally_due July 1 1922, were extended to Jan. 1 1926 at 6%. The
Niagara ‘Fills & Suspension Bridge Ry. bonds of 1893 and Niagara Falls &
Whirlpool Northern bonds of 1894 given in the table above matured in 1903.
Tth%soe/e were extended, maturity now being July 1 1923 and bearing interest
a b.

REPORT.—Of International Ry. for 6 mos. ending Dec. 31 1922 and

years ending Dec. 31 1921, Dec. 31 1920 and June 30 1922:

Years Ending—m 6 Mos.Dec.31'22.Yr..June30’22 Dec.31'21.

Total income------------------ $2,166,983 $10,746,777 $l§§883% $ll,273,?92
.583, a

Dec. 31 '20.

Operating expenses 5,290,695 8,215,512 8,942,12
T AXES-mrmrmemtemmemeia b— 929 751,229 718,443 674,365
Operating income-——- def.$3.327,641 $1,779,936 $1,599,067 $1,657,207
Interest, rents, &c------- 779,874 1,495,043 1,499,956 1,657,207
Balance over charges-df$4,107,515  $284,893 $99,111 None

a The formula for deprec. and renewals adopted by the P. S. Comm, [asof
Nov. 30 _:I.919]f when granting the 7-cent cash fare—4 tickets for 25 cents—
for the City of Buffalo, represents and annual charge of $1,016,000. During
the_year 1920 the gross revenues after frowdmg for operating expenses
maint., taxes and fixed charges left but $866,430 available for deprec._and
renewals, or $14 0 less 'than the full appropriation required. This
$866,430 is included in the year’s operating expenses.

ROAD, &c.—Total miles of track, incl. second track, crossovers, sidings
&c., 437.693 miles. Gaugle, 4 ft. 8Min. Rail (steel), 45 to 145 Ibs. 1.111
cars of all classes, including 920 passenger cars. Greater part of electrical
ner% used is purchased from the Niagara Falls Power Co. and its allied
0., the Buffalo General Electric Co.

OFFICERS.—Pres., H. G. Tulley; V.-P., E. J. Dickson: V.-P. & Gen-
Counsel, Thomas Penney; V.-P., 1I."L.. Mack; V.-P., R. H. Horton; Sec. &
Treas., C. A. 'WeberTreas.,, C. A. Weber; Comp., F. T. Nelson; Aud
Charles A. Chavel—V. 113, p. 2613; V. 114, p. 1063, 1651, 2013; V. 115,
p. 73, 183, 759, 868, 1837, 2046, 2267; V. lid, p. 515, 935.
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30 ELECTRIC

BURLINGTON, IOWA.
UNITED UTILITIES CORPORATION.

ORGANIZATION.—Incorp. in 1912 in Delaware as the Burlington Ry.
& nght Oo., and acquired the People's Gas & Electric Co. and old Burling-
ton, Ry. & Light Co. Name changed to present title in Oct. 1921. Does
entire municipal and commercial electric lighting and power business in Bur-
lington, Delta, Martinsburg, Fremont, Mediapolis, Wapello, What Cheer,
West Burlington, Sigourney, Hedrick, Thornburg, Winfield, Milton and
Morning Suh, all in lowa. Also owns steam-héating and gas plants.
Railway franchises are ﬂerpetual, except for two suburban extensions of
minor importance. Lighting franchises in Burlington expire in 1927.

STOCKS AND BONDS— Date. Interest. Qutstanding  Maturity.
Common, $3,000,000............cccceeuenen PTTRR s ,000 ..
Preferred $2.000.000 6% cum 6J-J 1,000:000 .

5 M-3 1.680,000 Mar 1 1932

First mortgage. $7,500,000. ?1_1'91? K
gBl,OOO) sinking fd___c*tfj Int. at Equit. Tr. Co., N. Y., Trustee.
owls.— Remaining bonds are for additions, betterments or extensions,
under certain restrictions, at 80% of cost. Callable at 105 and int. on any
int. day on 3 months’ notice. Sinking fund of 5% of gross earnings began
July 1914. V. 05, p. 678.

EARNINGS.—For years_ending Dec. 31

. 916 1915 1914 1913
Gross revenue............. $431,580 $427,285 $405,352 $409,8i8 $366,614
Net (after taxes) 176,124 186,703 182,508 = 182,373 177,349

ROAD.—Owns and operates_about 23 miles of track In Burlington
and its suburbs. 66 to 85-ib. T rail. 62 passenger cars.

OFFICERS.—Pres., E. C. Walsh; V.-P., M. A. Walsh; Sec. & Treas.,
J. W. Walsh; Gen. Mgr., C. H. Walsh.— V. 108, p. 2240; V. 113, p. 1676.

BURLINGTON, VT.

BURLINGTON TRACTION CO.

In Aug. 1921 the company increased the capital stock from $200,000 to
$400,000. Compare V. 112" p. 161.

STOCK AND BONDS— Date. Interest. Outstanding. Maturity.
Stock. $200,000 (par $100) - - $200,000 See text
30-year bonds. $500,000— Tf 1912 350,000 2

% ,
onds.— Th® remaining $150,900 bonds coan only be issued with permis

mion of Public Service Commission.

Dividends.—Previous to 1903, 4% yearly. From 1903 to 1912. 8%
yearly. In 1912. 1913 and 1914. 8%. " In 1I915. Feb .2%; May. 2L* ;
and same rate quar. to and incl. Nov. 1921. InAug. 1922 \'A% was paid.
Nov. 1922, 1A%.

12 dos. ending— Gross. Net. Chargses. Divs. Sur.orDef.
Dec. 31 1922 $206,007 $41,200 $17,500 $21,000 sur.$2,7Q20
Dec. 31 1921 191,947 28,703 17,500 20,000 sur. 1,20

ROAD.—Owns 12 miles of track In city of Burlington. Rails 60, 70

and. 75-Ib. T. Owns 15 closed cars?, 17 open cars, 2 convertible cars, 2 snow
plows, 1 sweeper.

OFFICERS.—Pres.. Ellas Lyman; V.-P. & Treas., Jno. J. Flynn; Ssc .
O. W. Brownell.—V. 94, p. 1185; V. 109, p. 676, 981; V. 112, p. 191.

BUTLER, PA.

BUTLER RAILWAYS CO.

ORGANIZATION.—Incorp. July 1 1917 In Penn, as successor to
the Butler Passenger Ry., the Clt%_ Division of the Pittsburgh & Butler
Bé/. (the Interurban Division of which was sold under foreclosure May 9
1917—see Pitts., Mars & Butler Ry., successor co.,' under Pittsburgh).
The pr%perty of the Butler Pass. g was taken over by the holders of
$500,000 1st'mtge. 5% bonds due 1936 and reorganized.

Fare Increase—In April 1920 the company filed with the Penn_P. 8.
Oomm. a new tariff effective May 1 1920, increasing cash fares from 7 to 10
cants and ticket rates from 6!£ to 7A cents. V. 110, p. 1748.

STOCK AND BONDS.— Date. Interest.  Outstanding.
Stock $300,000 ($50)

First mortga%e $300,
$1,606)
| |

Maturity.

000 goldf 1918 59 J-J _ 250,000 Jaa 11948

($500 & c*&r.tf(llntB pta}yab}l:;e at Butler Co. Trust Co., trustee,
utler, Pa.

Bonds.—Not subject to call and no sink. fd.

EARNINGS.—For cal. year 1921, gross, $106,072; net (before taxes).
$23,822; int. & taxes, $15,709; bal., sur., $8,114. In 1920 gross, $152,054;
net, after taxes and deprec., $2,696. In 1919, gross, $126,286; net, after
taxes and deprec., def., $9,829.

BOAD.—Operates 13.28 miles of track in BUtler.
254 miles T), 65-Ib3. Gauge, 5 ft. 2 in.

OFFICERS.—Pres ; V.-P., J. V. Ritts; Sec.-Treas. and
Gen. Mgr., R. E. Sprenkla,—V. 110, p. 1748.

Rail (girder, except

BUTTE, MONT.
BUTTE ELECTRIC RAILWAY.—Trolley,
This company was incorporated In West Virginia in December 1899 as
successor of the Butts Consolidated Ry., sold™at foreclosure.
Interest due on Mar. 1 1915 was paid 8apt. 1 1915 and subsequent cou-
pons due March 1 and Sept. 1 1915 and March 1 1916 ware paid 6 months

after they became due. ubsequent coupons paid when due up to and incl.
Sept. 1918. Reports state that the March 11919 int. was not paid when due.
V. 108. p. 1822. No later information.

Strike Settlement— Wages.—V. 107, p. 694; V. 110, p. 2657.

Fares.—In Aug. 1919 was auth. by the Montana P. 8. Comm, to Increase
fares from 6 to 7°cents. . 109, p.676. _Effective June 10 1920, was auth.

tO increase fares to 8 cants V. 111. p. 73 Effective July 20 1921, cash
fares were raised to 10 cents. V. 113, p. 530.

STOCK AND BONDS- Date. Interest.  Outstanding. Maturit(}/.
Btoek. $1,000,00 ar $100).,------ M-N $1,000,000" Oct 'OS, 2%

0 (P .
m . .gold %1,000/ '1900 M-S 900.000 Mar_ 1 1925
gc c*cpfclinterest ath. A. Clark & Bro., Butte.

onds—May be called for payment on Mar. 1 1916. or on any interest
oay thereafter.” Sinkingfund of 10% par vaiue of bonds began Mar. 1 1916.
ividends.—In 1905, 4%; in 1906, May. 2%; Oct.. 2% none since.

EARNINGS.—For cal. year 1919 and years ending June 30:

Year— Gross. Net (aft. Taxes). Déepr Interest. Balance.
1919 $700,321 17,9 $60,784 $45,000 def.$S7,505
1917-18. 00,866 132,523 53, 44,667  sur.34,097
1916-17 722,357 106,097 51,435 42,687  sur.11,974

Passengers carried in 1919, 13,486,733.

ROAD.—Operates 39.0857 miles of track.
31 passenger and 4 work cars.

OFFICERS.—Pres., W. A. Clark. Butte; V.-P \W. A. Clark,Jr.; Sec. A
Treas., J. H. Anderson, 20 Exchange Place. N. Y.—V. 108, 1822; V. 109,
p. 676; V. 110, p. 2657; V. |11, p. 73; V. 113, p. 530.

56-60-80-85-90-1b. T rails.

CALAIS, MS.

CALAIS STREET RAILWAY.—A trolley road.

ORGANIZATION.—Stock. $50,000 com. and $50,000 pref,;
mortgage. 1910 (ntf). 6s. J-J, $100,000 due July 1 1930.

REPORT.—Gross earnings for cal. year 1921, $57,968; in 1920, $55,697
In 1919, $50,882.

ROAD.—Calais_Street Ry., lower wharf to upper bridge, Calais, 4 miles;
84. Ste;)hen Electric Ry.. MiUtown, N. B.. to 8t, Stephen, N. B,, 3 miles;
total. 7 mile8. The St. Stephen Electric Street Ry, Is a separate corpora-
tion, but is owned entirely by the Calais company. 9 cars.

OFFICERS.—Pres., George A. Curran; Sec., Treas. & Gen.
Itaajftmin Y. Curran; Supt.. C. F. Pray; all of Calais, Me.

first

Mgr

CANTON, MASS.
'SLUE HILL STREET RA.ILWA4Y, .
The co. suspended operations In March 1920 and the road is reported to
Slave been sold for junk. For history see “Electric Railway Supplement”
of Oct. 28 1922.

RAILWAYS

CEDAR RAPIDS, IOWA,

IOWA RAILWAY & LIGHT CO.
ORGANIZATION.—Is a re—in_cog). In 1912 of the Cedar Rapids & lowa
City Ry. & Lt. Oo. and has acauired the properties formerly owned by the

follgwir¥g_ comoanies-
Belle Plaine Elec. Co. |Marshalltown Lt.. Power & Ry. Oo.
Nevada (lowa) Electric Oo

[Vol. 116,

Boone Electric Co.
Cedar Rap. & lowa Og:. Ry. & Lt.Co. |Perry Elec. Lt.. Pow & Heat Oo.
Marion Light, Heat & Power Co. |Tama & Toledo Electric Power Oo
Owns and ORerates entire electric light and power properties in Cedar
Rapids, Marshalltown, Boone, Marion, Perry. Belle Platna, Btairstown.
Chelsea ' Tama. Toledo and Nevada, and supplies more than 50 town*
through its high-tension lines; interurban road between Cedar Rapids and
lowa City and Cedar Rapids, Lisbon and Mount Vernon; the local street
railways_in Marshalltown and Boone; the gas plant in Marshalltown and
the heatlng properties in Cedar Rapids, Boone, Marion and Perry. Inter-
urban road is on private right of way. Also does a freight business, ex-
changing freight with steam roads.
STOCK AND BONDS— Date. Interest. Outstanding.
Common $3.000.000 $1 700 00!
Pref, $5,000,000, 7% cum -
Ced Rap & lowa City R & ] 1903 g J-D 188.000 June 1 1923
1st M $2,000,000 gold ($I,—elllln0|s Tr. & Sav. Bk., Chicago, co-trustee.
000)-----=-=mmmmmmmmmn e c*tf> Int. at Harris Tr. % Sav Bank Chicago.
1st & ref rntge $10,000,000 ﬁh 1912 _ 5-7-8 M-S 7,337,000 Sapt. | 1932
($500 and $1.000) c*tflHarris Tr. & Sav. Bank, Chicago, trustee.
Bonds.—$500,000 1st & ref. bonds bear int._at 7% and $1,000,000 bear
nt. at 8%. The remainder are 5s. The original indenture provided for
nt. at 5%.  The extra int. coupons are secured by a gea. rntge. on the
Eroperty subject to the 1st & ref. and underlying mtges.” The bonds with
he 2% extra interest coupons are redeemable on “any int. date up to
March 1 1928 at 108, and decreasing 1% each year thereafter to March 1
1932. V. 112, p. 849. Of the remaining 1st &refunding bonds, $188,000
are reserved for prior den and remainder are for extensions and additions at
80% of cost for acquisitions, &c., under certain restrictions  Subject to
call on any interest date at 103 and interest. Sinking fund 1% per annum
of bonds out, Mar. 1 1916 to 1921. 1922 to 1926, 2%: 1927 to 1931, 3%.
Sinking fund_ 1s used for redemption of bonds or for_extensions and better-

Maturity.
See text.
4.276.804 Mar '23 13

ments. V. 95, p 750; V_ 112 p 849; V. , p. 71, .
On Ced. Rap. & Iowa_Clt%/ R){. & Lt. 1st M. asmkln\9 fund bezgzan April
11908 and bonds are subject fo call at 107 A & int. See 77, p. 2279

Dividends.— 7% is being paid on pref. stock. On common in 1911 to
1914, 2% per annum. In 1915. 4%; in 1916 and 1917 at the fate of 6%
er annum. In 1921, 1 11-12%. In ,.Jan., 5-12%; Feb., 5-12%;

ar., 5-12%; April, A %, and A % monthly since to and incl. Dec. 1922.

EARNINGS.—Of combined properties year ending Feb. 28 1923, gross,
$3,337,598; net, after oper. exp., taxes, maint. and renewals, $1,148,009;
annual iaterest charge, $416,250.

ROAD.— Operates an interurban road 44 A miles long on private right-
of-way substantially 100 ft. wide between Cedar Rapids, lowa City and
Lisbon: also local street railways in Marshalltown. Boone and Cedar Rapids.
26 passeréger cars, 28 freight;"misc., 9; total, 63 cars. CQPGCItY of power

lants, 48,320 h. p. In the fall of 1917 completed the installation of a
,000 k. w. automatically controlled hydro-electric plant at Cedar Rapids,
the first of its kind to be put in operation. The company completed in
F1;321_61the installation of a 12,500 k.v.a. steam turbo-generator at Cedar
apids.

OFFICERS.—Pres., William G. Dows; V.-P. Treas.,and Isaac B. Smith,

V.-P. John A. Reed; Sec. & Asst. Treas. C. S. Woodward; Gen. Mgr.

S. C. Dows, all of Cedar Rapids.—V. 105. p. 713, 818; V. 103, p. 602; V.
109; p. 776; V. 110 p. 2568: V. 111, p. 896; V. 112, p. 849; V. 113, p. 71.
533; V. 114, p. 1179; V. 115, p. 308.

GEDARSURG, WIS i

MILWAUKEE NORTHERN RV — An elect,rio foari i

New Control.—In July 1922 it was reported that the North American Co.
would acquire control of the co. V. 115, p. 436.

ORGANIZATION.— Incorporated in Wisconsin in 1905. Hoaraces 4n-
terurban system entirely on private right-of-way. Ail franchises were
superseded by perpetual fight? under Indeterminate ‘permits In 1919 and She
rates of fare ‘are now solely within the jurisdiction of the Wisconsin R. R,
Commission. Enters Sheboygan over tracks of Sheboygan Electric Oo.
under perpetual contract. . i

Fare increase.— la July 1918 increased rates from 8 tickets for 25 _cents
to 6 tickets for 25 cents,” and in Saps. 1920 a straight 5-eent fare with no
tickets was put into effect. V. |11, p. 1949.

STOCK AND BONDS— Date.
Stock, common, $1,900,000..
1st pref., $400,000, 6% cam .. 400
2d pref, $600,000, 6% aon-cum M'S 600.000 Apr'22. 3%

rntge  $4,000,000 gold? I9I1 5 A-0 1.737,000 Ap- 11931

$500 and $1 000) ctf lInt. at First Sav. & Tr Oo. MOw Trustee.
Bonds— Remaining bonds may be issued only when nee earnings are
twice int, charges, incl. bonds tg be issued, at not exceeding 75% of_cost
of extensions, additions, &c. _ Subject to caSl at 105and int V 92.0.725.

Dividends.— Dividends of 3% paid s,-a. on Ist pref. from Sept 1911 so
Mar. 1914£\|ncl.). None to Jan. 1916, when 1A % wn paid _ In May 1910
A% and A % each month thereafter to Oct 1916 In_Dec 1916 paid
3%. InApril 1917.3%. In 1918. 6% InA8r|W9I9pa|doffallacoumu—
ated divs. up to April 1 1919. In Oct. 1919, 3%. In 1920, 3%. In
. la 1922, Apr., 3%. On 2d pref plid 3% s-a  from Sept. 1911
to Mar. 1913 incl. 'None to Apr. 1919, when 3% was paid. In Oct. 1919,
In 1920, 6%. In 1921, 6%. In 1922, Apr., 3%.

EARNINGS.—For calendar _years: .

Year— Gross. Exp. & Tax. Net. Interest. Divs.  Surnlus.

1. ....$581,659 $404,167 $177,492 $91,965 $60 000 $25,527
1920 629,287  440.877 188,410  90.310 60,000 8,100

ROAD.— Will be 120 miles long, running u irth from MUwaus.ee to Oadar-
burg, where It forks, one branch extending to Shebovgan via Port Washing-
ton and the other to Fond du Lac. Operates 69 miles of track. Including
HA miles in Milwaukee, between Milwaukee, Cedarburg and Sheboygan.
Is double-tracking the line between Milwaukee & Cedarburg, 10 ‘miles
completed. Gauge, 4 ft. 8A in  70-lb. Trail.

OFFICERS.—Pres.. Wm, A. Comstock V P. and Gen Man F
Walker: Sec. and Treas., Henry A. Haigh.—V. 115, p. 436, 1532.

Interest. %utstanding, Maturity.
. 1.000 000 . . .. o,
000 Apr'22. 3%

. W,

CSNTERVILLE,

IOWA SOUTHERN UTILITIES CO. .
Change in Control.—In May 1919 David G. Fisher & Qo. of Davenport
la., public utility engineers pl_urchased the holdings of D O. Bradle¥ and
Frank S. Payne, Pres, and Treas.-Gen. Magr., respectlvelg. The trans-
action ia said to have involved ia the neighborhood of $450 000 and the
formal transfer of control was made on May 15 1919 V 108. p 1940. 2245.

® ORG ANIZATION.—Organized in Maine tu 1905as the Centerville Light
A Traction Oo. Name chan?ed to present title in 1916  In 1913 acqured
the property of the Centerville Aibia & Southern Ry ~ Owns and operates
without competition the street railways serving Cénterville. Interurban
lines run from Centerville to Aibia and Centerville to Mystic, total mileage.
32 miles. Has also acquired all the property of the Moulton Elec. Co,

Leon Elec. Co., Mt. Ayr Lt. & Power Co., Lenox Elec. Co., Clearfield
Elec. Co. and Blockton Lt & Power Co., thus owning all the public utility
properties serving more than 30 communities with an estimated population
of 55.000, including Aibia, Centerville, Moulton. Moravia, Allerton, Leon
Mt. Ayr, Clearfield and Lenox. Franchises run beyond life of bonds and
contain no burdensome restrictions.

STOCK AND BONDS— Date.
Common stock 50.000 shares.
Pref Btock 7% $5,000.000..--
iat M $2,500,000 sk fd grold_!—’IQT_G 6yg AO .

($100, $500 & $1,000) c*.tfjInt. in N. Y. or Chicago

redeem at 105 and interest’l of Illinois trustee.
1st & ref mtge Series of 1923-/ 1923 69 F-A 1,000.000 Feb 1 1943

$100 ,$500&%$1,000) g.c*tf\The Northern Trust Co., Chic., , Trus.
onds.—A direct first rntge, upon one properties. «c , now owned and
hereafter acquired. Additional bonds may be Issued up to 80% of cost of
ermanent extens., &c., when net earnings are twice_Int. charges on all
onds outstanding. Including those proposed. A minimum maint. charge

IOWA.

Interest. Outstanding. Maturity.
5.800 shrs

$580,100 o
1.765,10!) Oct 1 1933
Central Trust Oo.
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April, 1923.]

for railway g_ro erties of 17% of operations, is
rovided. inking fund began

or the previous year, but hot

ross earnini;s from railwa
arch 11919, of 10% of net earnings
) less than 1)4% of the average amount of
1st M bonds outStanding during the year to retire bonds or for permanent
Improvements. . , p. 73. The 1st & ref. mtge. 6% ser. 1923 are
red. on any int. date at 107 and int. to Jan. 1 1928; 105 to July 1 1933,
and 102)4 ‘thereafter, Int. payable in N. Y. or Chicago. V. 116, p. 1768.
EARNLNua —For years ending Dec. 31;

Cal Yr. dross Net after Taxes. Bond,Ac.. Int. Dividends. Bn! <u
1922 ...$844,405 $284,318 $148,697 $66,274 $69,347
1921 - '590.916 182.175 120.645

0 )
Latest Earnings.— For year end. Feb. 28 1923, gross, $954,797; net, after
taxes, &c., $344,608. i . . .

PROPERTIES, A steam plant at Centerville with 240 miles of high
tension transmission lines; steam heating system_at Centerville; a gas
generating and_ distribution system at Cénterville; a short street rail
way In Centerville, also_electric railroads on private right-of-way connect-
ing Centerville with Albia and Mystic, which do a freight and express bus!
ness and are connected with transcontinental railway lines.

OFFICERS.—Pres., David_G. Fisher; V.-P., J. Ross Lee; Sec., H. R.
Bechtel; Treas. & Oen. Mgr., E. F. Bulmann: Aud., E. L. Shutts.—V. 104,
p. 73; V. 108, p. 1940, 2245; V. 116, p. 1768.

CHAMBERS BORG, FA.

CHAMBERS8URQ & GETTYSBURG ELECTRIC RY.
ORGANIZATION —Incorporated in Pennsylvania Dec, 4 1900. 3
STOCK AND BONDS—  Dale. Interest. Outstanding.  Maturity
Stock *225,000 ($50).....ciiiiiviiriissiniiniianans oo 8225,000 .............
1st mtge, *225,000 ($1,000),/ 1903 5 M-N 225,000 May 1 1933
not red no sink_fund .c*'Int. at Northampton Tr. Co., Easton, Trust
ARNINGS.—For calendar years:
Net. Oth.Inc. Int. A Tax. Balance.
$8,189 $513 $12,119 def.$3,417
X 19,537 251 13512  sur. 6,276
1919 59 283 16.538 928 11.958 sur. 5 509

ROAD.—Operates 12 93 miles of all track between Chambersburg, Stof-
ferstown. Fayetteyille, Greenwood and Caledonia. 80-girder rails

Gauge 5 ft. 2Min.
OFFICERS.—Pres. M. C. Kennedy; V.- . B. Kenned%/; Sec. and
D. R. Frstz—V. 105

; P, T
Treas., W. L. Ritchey; Aud., F. J. Fell, Jr.; Supt.,
P. 2271.

CHAMPAIGN, ILL

ILLINOIS TRACTION CO.— . i i
The old Illinois Traction Co. continues in existence as a holding co. for
the Illinois Power & Light Corp. (see below).
ILLINOIS POWER & LIGHT CORPORATION.
ORGANIZATION.—Organized early in 1923 and will acquire and merge
the following companies:
Group (1), Hlinois—Companies to Be Merged with I111. Power A Light Corp
St. Louis Elec. Bdge. C0.(V.98,p.74) Kerens-Donnewald Coal Co.
Bloomington & Normal Ry. & Lt. Co. Madison Counté/ Light & Power Co.

V. 109, p. 886). (V. 104, £ 8). .
Citizens Lighting’ Co. (V. 75, p. 292) Monticello Electric Light Co.

Citizens Pure Ice Co. Mound CItY_LIght & Water Co.
C.inton Gas & E'ectric Co. . Northern Illinois Light & Traction
Consumers W. & Lt. Co. of Marseilles Co. (V. 97, p. 729{/
Danville Consumers Coal Co. #Peoples Trac. Co. (V. 108 p. 480)
Danv. St. Ry. & Lt.0o0.(V.lIl p.588) Peoria Ry. (V. 112, p. 4703
Danv, & East. 111 Ry. %/ 98, p. 235) Quincy % (V. 94. p. 1628)
Danville & Northern RR. rbana Champaign Ra/., Gas & Elec.
Danville & South Eastern Ry. Co. (V. 113. Ei 282
Decatur R)ﬁ' & Lt. Co. (V.112,p.652) Urbana leqht eat & Power Co. (V.
Galesburg Ry., Ltg. & Power Co. (V. _ 105, p. 2462

115, 1320) Utility Gas Coal Co

Galva Electric Light Co So(uthern IIIin0i§7|)_ig'ht & Power Co.

Jacksonv. Ry. &Lt. Co. (Y.99,p.1748) ~ (Y. 114, p. 25

_#Peoples Traction Co. properties being taken over by Galesburg Ry.,
Lighting & Power Co.
Companijes Whose Entire Stocks W'Il Be Owned by the 111. Pow. A L'ght Corp.
Plan is now (April 1923) before P. U. Comm, for approval.

Group (ZB), Interurbans.— Illinois_ Traction, Inc. \Swhich wall merge the

following: Bloomington Decatur & Cham a|c11r] RR. (Y. lOZ,Tp. 65); Danville

Champaign R V. 106, p. 85); llinois Central Traction Co. (V.

108. p. 268); St. Louis El. Term. Ry. (V. 85, p. 100), and St. Louis Spring-

field & Peoria Ry. (Y. 114, p. 522), and which will own entire capital stocl
of Chicago Ottawa & Peoria Ry.

Group (3), Missouri.—Jefferson City Light, Heat & Power Co., which
owns entire capital stock of Jefferson City Br. & Trans. Co. (holding com-
pany does not own all stock) and North "Missouri Light & Power Co.

Group (4), Cairo Properties.—Cairo Ry, & Light Co., which owns entire
capital stock of Cairo City Gas Co., ‘'airo Electric & Traction Co., and
Cairo & St. Louis Ry. Co. ) i

Group (5), Nebraska—Omaha & Lincoln Ry. & Light Co. i .

Grou? 6), Kansas.- T_OReka Ry. & Light Co., which owns entire capital
stock of Atchison Ry., Light & Power Co., Topeka Edison Co., Topeka Ry.
and Wichita RR. & Light Co. i . .

Group (7), lowa.—Das Moines & Central lowa Electric Co. (which will
hold stock of the following underlying companies pendlnq—‘lultlmate merger:

Colfax Electric Light Co.; Des Maines Electric Co. [V. 114, ![) 2019]; Mills
County_Power Co.; Montezuma Elec. Light, Power & Hea mg2 Co(.:; New
y. Co

Valley Junction Watei &.Ll%ht Co.; Oskaloosa & Buxton Elec. . [V,
83, E 1471]; Oskaloosa Light & Fuel Co. &holdmg compang does not own all
stock]; and Oskaloosa Traction & Light Co. [V."98, p. 8391, .

Practically all of the above companies formerly constituted the Illinois
Traction S%/stem, for history of which see “ Electric Railway” Supplement of
Oct. 28 1922. Will diiectly own and og.era_te or contraol electric power and
light, gas, heat and city rai wayé)roper ies in a large number of municipali-
ties in north central, central and southern Illinois. Most of the principal
lighting franchises are unlimited as to time. The electric railroad, except in
municipalities, is almost entirely on private right-of-way.

STOCK AND BONDS— Date. Interest. Outstanding. Maturity.
Common 1(no pa9 400 000sh
Partic preferred 6% cum .__ $1,875,300
1st pref 7% cumulative . .
30-year.7% sinking fundde 1923 7% 10.000,000 1953
1st & ref mtge Series “A” ($100, f------ . _6gA-0 30,000,000 Apr 11953
$500 & $9L,OOO c*. and $ 1 IHarns Trust & Sav. Bank, Chicago, trustee.

. an

000, $5,000 & $1j,0) /r*)gtf!
Bloomington A Normal I‘?’)y A Lt—

1st and gen mtge, $3,500,0001 1911 5J-J 1,444,000 Jan 11928

B gg(zl?\l( 1.090 c*&r.tflllllnozls TrsustJ&DSav. Bk.,_Chicago, trustee.

R E H 1st mtge, \ 19u 'Ci‘ - 0,J,u_June 11927
B $6dO0,000 ((?1,0%)0) gsf_c*tfjint. at :L‘L‘I7.V I;/ust &Sav. ]I-36I§.,2000h|c., Igtzjstee.
ond secured notes % ,
_Citizens Lighting Co—
First moitgage 6% ----------------------- 6% 350,003 1926
Clinton Gas A Electric Co.—
FLst mortgage 6% 6% 160, .,00 1937
Consumers "Water A Tight—
First mortgage 5% -----------= -----—-- 5% 30,000 Dec. 1915
Galesburg Ry.. Lt% A Pmv. Co.—nm
Consol ref mtge $5,000.00/1 *916 5g J-D 58,500 Oct 1 1934
($1,000) red at 105 _c*&r/Int. at Merchants’ Bank of Canada, N. Y.
Bond sec notes guar $750,000. 1921 7 M-N 300,000 Nov 1 1926
Galesburg Ry &Lt 1st cons------------  -=---mmmmmv 781,000 _

Madison County Lt. A Pow. Co.—=
1st mtge $1,000,G;0 ($l,0002f 1906 59 J-D 615,000 Dec 1 1936
gold c*tf\Int. at agey. Merch. Bank of Canada, N. Y.;

I Central Tr. Co. of Illinois, Chic., trustee.

Bond secured notes $300,000-. 1921 7 M-N 51,700 Nov 1 1926

Peoria Railway—mn

First & ref mtge $3,60J,00fl 1906 59 F-A 2,009,0R Se: text.
old (EIHOO --C*tf/Interest payable in New York.

_%umc allway— X

First ref $, .500.000 tf 1912 5% 582,000 Feb 1 1932
Jacksonville

A Tight—
Jack Ry & Lt ng cons I\% ,$1,-\ 1906 59 J-J 595,000 Jan | 1931
000.000 gu g ($1,000) _c*.tff Central Trust Co., Chlcago trustee.
Jacksonv Gas Light & Coke 80 000 Jan 1 1931
Co first mortgage ntf/Int. at Merchants’ Loan & Tr. Co., Chicago.

ELECTRIC RAILWAYS
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L Date. Interest. Outstanding. Maturity.
_Southern Illingis Light A Power— 9 y
First morﬁage 6s 6% 2,275,700 1931
First ref Mtge Series ™A™ 75_. 7% 3,623,600 1941
Series “ B’ 6% 423,000 1942
Secured notes, 7% 35J.000 1924
UnG &B Litchfield 5s 5% 43,00 1937
Saline Elec Mtge 6s 6% 567,10 1926
City of Mt Vernon Serial 65__ 6% 20,000- To 1930
Centralia Gas & Elec Co 55" 5% 250,000 1924
Centralia Gas & Elec Co 55— 5 250.000 1924
St Clair Co Gas & Elec 5s (378 1,233,000 1959

_Danville Consumers Coal Co—
First mortgage 5s ~ . 5% 1,000 1924
Bonds.—The first & ref. mtge. Series “A™ 6% bonds_are redeemable on
any interest date at 105 and int. to andlintl. Oct. 1 1943, and thereafter at
par and int. plus a premium of 4% for each year or portion of a year of
unexpired term. Improvement fund provided for in mortgage. Int. pay-
able 'in Chicago or New York. Penha. 4 mills and Maryland 4)4 mills
taxes and Conn, and Dist. of Columbia personal property taxes not exceed-
ing 4 mills per $1 per annum, and Mass, income tax on’int. not exceeding
g/uul(ifesu‘:hlgggreSt per annum, refunded. M. H. MacLean is co-trustee.
Bloomﬁ\gton A Normal Ry. A Light—Of the $3,500,000 first and gen.
mtge. bonds, $209,000 are’ pledged as collateral for $167,200 of notes,
$600,000 are reserved for prior liens and $1,456,000 for extensions and im-
provements under certain restrictions. Int. in New York or Chicago.
Callable as a whole or in part fer _sinking fund at 102)4 and interest on any
interest date. Sinking fund of 2% of bonds out annually. Of the bonds

outstanding. $229,000 are in sinkin%_fund. .93, p. . The Railway
Electric & Heating Co. bonds are subject to call at 110 and interest, Sink-
ing fund, $10,000 annually, began June 1908; $230,000 are in sinking fund

and included in amount outstanding. .

Galesburg Ry., Ltq.. A Power Co.— Sufficient consol, ref. mtge. bonds are
reserved for prior liens and remainder for additions, &c. “Snking fund
retired 1H % of bonds outstanding April 1 each year and 1)4% of all under-
g/lng bonds not pledged under the consol, ref. mtge. Ué) to Oct. 1 1922,

229,000 had been retired. The Old Colony Trust Co., Boston, is trustee.

Bond secured 7% notes are guar., prin. & int,, by lllinois Trac, Co. re
secured by deposit of $400,000 consol, ref. 5s, due 1934. _Central Trust Co.
of Illinois, Chicago, trustee. V. 108, p. 268; V. I11, p. 588; V. 112, p. 460;

. . p. ; Y. 115 p. . . X

Ma_dls’c))n County Light /f Power.— Remaining bonds are for extensions and
additions.  Sinking fund of 1 % of bonds previously certified began Oct. 1
1916; bonds retired to be canceled. Can be called on four weeks™ notice on
ang int. day at 105. The $51,700 bond- secured 7% notes are secured by
$69,000 First Mtge. bonds. .

Peoria Ry.— Of the $3,600,000 first and ref. bonds, $291,000 are reserved
for additions and improvements at 75% of cost; $1,125,000 have been re-
tired. . The trustee is the Illinois Trust & Savings Bank, Chicago, 111
Remaining bonds mature on Feb. 1as follows: $120,000 in 1923, $125,000 in
1924, $130,000 in 1925, and the remam!n% $750,000 in 1926. They are
subject to call on any int. date at 105 and int. See V. 83, p. 38, 436; V. 89,

. 42; Y. 90. p. 560.
P JacksonvnlppR?{. A Light— Of the $1,000,000 1st consols, $80,000 are re-
served for prior liens. re guar., prin. & int., by Illinois Trac. Co. 2% of
bonds out Is payable annually to a sinking fund. ~ Are subject to call on ang
int. date at 105. Int. at Merchants’ Bank of Canada, New York. $95,00
Jack. Gas Light & Coke retired.

REPORT.— Of Illinois Traction System combined properties for calendar

years: .
Gross Earnings.- 1921. 192 1919. 1918.

. $7,161,773 $7,175,661 $5,930,524 $4,740,079

4,564,508 4,673,949 3,997,349 3,351,256

i . 1,555,134 1,248,666 1,074,947 1.282,104

Electric i . 8,139,356 6,977,212 , 733,746 4,887.743

Heat, water and miscell- 1,180,124  1.242,242 5.772 999,821

$22,600,895 $21,317,730 $17,682,338 *15.261,003

516,088,616 15,496,602 12,544.181 10.966,998

. $6,512,279 5,821,128 $5,138,157 4,294,005

Interest on bonds, &c_ . $4,291,885 $4,107,927 $3,040,305 $3,880,261

i . 1,504,038 1,001.339 627,729 611,159

Bond discount 135,866 107,109 115,025 92.123

Pref. dividends (6%)__ . 437,370 437,370 437.370 437 370

Common dividends PO (M 192.480

Total deductions.. . $6,369,159 $5,653,745 $5,120,429 *5113 393

S167.383 $17,728def $819 388

Latest Earnings.—-Consolidated statement for 12 mos. end. Feb. 28 1923,
gross, $25,970,187; net, after taxes & maint., $7,838,138. In 1921-22,
gross, $24,623,451; net, after taxes & maint., $6,958,340.

PROPERTY, &c.—The power and_light properties of the corporation
comprise electric_ generating stations with an agdgregate capacity of 242.701
h.p. installed or in process of installation, and distributing systems furnish-
ing electrlmta/ without competition to 172,184 customers in a business field
of over 700,000 population. i . . )

The gas properties have an installed daily generating capacity of over
19,000,000 cu. ft. of artificial gas, and distributing systems serving 67,634
customers in a business field of over. 375,000 population.

_ The city railway gropertles, comprising over 241 miles of track, serve the
cities of Danville; Champaign, Urbana, Decatur, Peoria (76.121), Cairo,
gumcy (35,97_8?1,_ Bloomington. Galesburg, Ottawa. Illinois; Atchison,
| opeka and Wichita (72,217), Kansas; Jefferson City, Mo., and Oskaloosa,

owa.

The electric trunk line railroad, _compr_ising
modern, standard-gauge railroad, is equippe
systems, repair shops, car _barns and 1,223 freight and passenger cars.

his system connects the cities of Peoria, ,Sﬁrlng teld, Bloomington, Dan-
ville, Urbana, Champaign and Decatur with Edwardsville, Granite City,
Madison, Venice and St. Louis, entering St. Louis over a steel toll bridge
owned by the corporation in fee, into its own terminal in_the heart of
St, Louis. Another trunk line connects the cities of Joliet, Ottawa, Mar-
seilles, Peru and Princeton. .

OFFICERS.—Chairman of Board, Wm. B. McKinley; Pres., Clement
Studebaker, Jr.—V. 116, p. 1532.

PROPERTIES CONTROLLED BY THE ILLINOIS POWER & LT. CO.

8}{ Illinois Traction, Inc. i

GANIZATION.—A merger in 1923 of Bloomington Decatur <cOham.
RR., Danville Urbana & Cham. Ry.. Illinois Central Trac. Co., St. Louis
El. Term. Ry. and_St. Louis Springfield & Peoria Ry. Owns entire capital

stock of Chlcago Ottawa & Peoria Ry i
STOCK AND BONDS—  Date. Interest. Outstanding.
Stock—All owned by Illinois Power & Light Corp.
Underlying Bonds—n .
Bloomington Decatur A Champali;n—

1st & ref mtge, $15,000,000, gf_ 1910 5 g M-N. 1,496,000 Nov 1 1940
($1,000 coup &' $1,000 of Jinterest at" Illinois Trist & Savings Bank,

Chic., Trustee, or ChasaNOSE)' Banlfés[\é. Y.

J-D 1,119,000 Dec 11933

5
old Tolony Tr. €o., Boston, trustee.
t. Louis Soringfield A Peoria RR.—
1st & ref mtge $15,000,000 gf 1909 5J-D 5,045,000 Dec 11939
1.000 coup & $1,000 or{lllinois Trust & Sav Bk, Chicago, trustee.
multiples reg.) c*&r*tf {Interest in New York, Chicago or London.

over 556 miles of main line
with automatic block S|gnai

Maturity.

multip reg.) gu p&i.c*&r*tf |

Chic Bloom é%ecatur.lst M _ -
Illinois Central Traction—

1st mtge, $2,000,000 ($1,000}_1 1903
old, guar c*tfjint. at

St Louis & S| rlngfleld 1st 1903 59 J-D 134,000 Dec 11</33
($1,000) s f gold guar c*-tf/Interest at City Trust Co, Boston, trustee.
Springfield & Northeastern (. 1906 59 J- 145,000 Dec 11936

Traction 1st mtge $1,500,Hint, at agency Merch. Bank of Can., N. Y.
000 ($1,000) gold--------- c*l  Central Trust Co. of lllinois, Trustee.
Peoria Bloomington & Chamf 1906 5 g M-N 80,000 Nov 1 1936
Trac Ist M $3,000,000 golcq Int. at agency Merch. Bk. of Canada, N. Y.
$1.000) c¢* tf 1 Central Trust Co., Chicago, Trustee.
onds.— OF the Bloomington Decatur & Champaign “1st & ref.” honds.
,761,000 for 80% of cash cost of additions and improvements. These
$4,761,000 bonds, excepting $500,000 (issuable at any time for 80% of cost
of additions and improvements, with consent of N, Halsey & Co.)
can be issued_only when the preceding 12 months %ross earnings hate
equaled five times and net earnings 1% times the interest charge on all
bonds outstanding and those proposed to be issued. They are redeemable
at 105 on any int. date. V. 92, p. 259.
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Illinois Central Traction.—Are subject to call on any interest date on
60 days’ notice at 107K and int. A’sinking fund of 10% of net earnings
became operative Dec. 1 1908, but not to be less than 1% of bonds out-
standing.  $321,000 held in sinking fund.

St. Louis Springfield & Peoria RR.— Of the $8,885,555 1st & ref. bonds
reserved for various purposes, $145,000 are reserved for Springfield ;&
Northeastern Traction Co. bonds, $731,000 to retire prior liens and $6,147,-
000 for 80% of cash cost of additions and extensions. Redeemable at 105
on any_int. date. V. 90, p. 304; V. 95, p. . Are listed on Chicago
Stock "Exchange. St. Louis & Springfield 1st mtge bonds are subject to.
call on any int. date on 60 days’ notice at 107H and int. $305,000 (not
incl. in outstanding amount) héld in sinking fund. Peoria Bloom. & Cham.
'(Ij'r. st r?_tge. bonds are subject to call on any interest date at 105 on 30

ays' notice.

(a) Chicago Ottawa & Peoria Railway Co.

ORGANIZATION.—Bought outright in 1909 the Illinois Valle
Operates largely on private right of ‘way. Franchises in various
mature mostly “after 1950. X > o

Rate Increase.— In Aug. 1918 was authorized by the Illinois P. U. Comm,
to increase frelght rates 25%. V. 107, p. 603. i

STOCK AND BONDS—  Date. nterest. Outstanding. N
Com. stock—$1,540,000 outstand’'g—All owned by lllinois Traction, Inc.
First cons and ref mtge, guarJ 190 59 J-D $170,000_Dec 11937
P"$5,000,000 ($l,000% tf (Central Trust Co. of Illinois, Trustee.
Illinois_ Val 1st M, $1,500,000/ 1905 g M- ,500 Sept 1 1935

($500&$1,0002), %uar c_tf\Int, at Ir\_/lnq_Nat. Bank, N. Y. City.

onds,— $1,500,000 are reserved for prior liens. They are subject to call
on any int. da{}/ on 30 days’ notice at 105. Int. at Merchants’ Bank of
Canada in N. Y. City. Illinois Valley bonds have a sinking fund of 1% %
per annum of amount out; mtge. was originally $2,000,000, but on merbger
with Chic. Ott. & Peoria the $500,000 unissued was canceled; $516,500
(nlolt |tncllosm amount outstanding) held in sinking fund. Are subject to
call a .

ROAD.—Operates from Princeton. 111, via Peru, La Salle, Utica,
Ottawa, Marseilles, Seneca and Moriis to Joliet, about 117 m., with
branches from Spring Valley to Ladd and from Ottawa to Streator, 16 m.;
total about 123 m. ~Road from Morris to Joliet was placed in_operation
in Dec. 1911; 108 cars; 3 .locomotives.—V. 97, p. 594; V. 107, p. 603;
V. 108, p. 267.

(2) Jefferson City Light, Heat & Power Co.

ORGANIZATION, &c.—Owns entire capital stock of Jefferson City
Bridge & Transit Co._and North Missouri |g%ht & Power Co. Supplies
tt;_as and electricity to Jefferson City, Mo., and Tfurnishes current for. opera-
ion of the street’railway. Tn Nov. 1915 made a 9-year contract with city
for street I_|grrl1t|ng. Has $200,000 common stock " (all owned by Illinois
Power & Light Corp.?, $200,000 1st mtge. 5% bonds (cpt) due May 1925
and $79,000 1st & ref. bonds outstanding. There are also $48,000 Jeffer-
son City Br. & Tr. Co. 1st 6s, 1931, outstanding.

(3) Cairo Railway & Light Co.—A trolley road.
ORGANIZATIO.N.—Incog). on Oct. 5 1908 in Maine_and_purchased
all stock of the Cairo Elec. & Trac. Co., the Cairo City Gas Co. and the
Cairo & St. Louis Ry. Co. The Cairo Elec. & Trac. was a consolidation
of the Egygt Electric Co. and the Caijro Electric Light & Power Co.
Rates.— See Illinois Traction Co. above. X .
STOCK AND BONDS Date. Interest.  Outstanding.  Maturity.
Stock, com., $1,000,000 ($1002 All owned by Illinois Power & Light Coré).
$ 1908 59gJ Dec 11938

CaIB/RS&LtM 1,000,000 gn 5 g J-C ,00 §
. ROAD.—Operates 9 milés of track in Cairo, together with the electric
lighting and power plant. 22 cars. Furnishes city with 341 incandescent
lights; ‘also supplies 40 commercial arcs.—V. 88, p. 293, 374.

(4) Omaha & Lincoln Railway & Light Co.

Controlled b%_the Ilinois Powor & Light Corﬁ. i

ORGANIZATION.— Incorporated in Nebraska in July 1913 as successor
o.

to the Nebraska Trac. & Pr. C
th%lc;hnms Power & Light Corp.

NDS— Date.
1st mtge $2,250,000 ($1,000) / 191
king fund c*\I

Ry.
owns,

Maturity.

All the outstanding stock is owned by

Interest. Outstanding. Maturity.

250,000 %t

913 5? A- 5 ) 11938
no sin I nt. at Central Tr. Co. of 111,,Chic..Trustee.
Bonds.— utS)Ject to call on any interest date at 105 and interest.
EARNINGS.— For calendar year 1921, gross, $182,192; net, after taxes,

$35,887.  In_1920, gross, $204,674; net, after taxes, $50,215.
ROAD.— Operates from South Omaha to Papillon, 12.5 miles.

(5) Topeka Railway & Light Co.

ORGANIZATION.—IncorE. in Maine and owns the Topeka Ry. Co.
(see below) and the ToFeka dison Co. (V. 92,FP. 730). Also owns the
entire capital stock of the Atchison Ry. Lt. & Pr. Co. and the Wichita
RR. & Ligh
Date. Interest..  Outstanding.

ght Co.

STOCK AND BONDS— Datg : Maturity.

Capital stock— All owned by Illinois Power & Light Corg.
1st lien & ref M $7,500,000° gl 1916 5g F-A 1,262,700 Feb 11933
($100,$500,$1,000,&c)c*&r*/Int. in N. Y., New York Trust Co., Trustee
Topeka Edison Co mortgage! 1905 5 J-J 676,000 Sept 1 19)9
1,250,000 --------- e tf) Int. at Cont.&Comm.Tr.&S.B., Chic., Trus
Bonds.—The 1st lien and ref. bonds are secured by pledge of the entire
capital stocks and, excepting $1,831,000 underlying” issues, all the bonds
of the subsidiary cos.  $1,831,066 are reserved to acquire or retire under-
lying bonds, and remaining $4,152,666 may be issued to the extent of 80%
of cost of additions and impts. to the prog)ertles of the sub. cos., but only
when annual net earnings are 1% times the annual int. charges, incl. the
bonds proposed and all underlying bonds_held by public. Are red. ,all or
part, on any int. date at 105 and int. Sinking fund began Aug. 1 1917 of
BH% P8r ann. to and incl. 1929 and 1% the{eafter of the total amount of
onds outstanding (incl. underlyin% bonds), less amounts paid on account
of sink, fund requirements_of ‘underlying mtgss. (It is estimated 32%
of the $3,250,00 bonds “will thus be retired Feb. 1| 1933.
1922. Bonds in fund are held Theé

,250,006 outstandin
$173,000 in sinking fund Oct.

Topeka Edison Go. bonds have a_sink, fund of $15,000 per ann. haya_ble
Dec. 15, $195,000 have been retired. Beginning with tbe 2-year period
ending May 31 1918, and during each 2-year period thereafter,”there must

be set aside for maintenance and_ depreciation an amount averaging 12%
ollthe combined annual gross earnings of the subsidiary cos. _V. 104,"p. 74.
LEARNINGS.—Year enllné; Dec.” 31 1921, gross, $1,420,796; net, after
taxes, $352,932; int.. $150,826. In 1920, gross, $1,322,713; net, after
taxes, $253,294; int., $153,912. . .

PROPERTIES.—39 miles of electric street railway, largely 70 to 79-lb.
T rails: 51 double and single-truck motor cars, 28 trailers; {.)ower. plant,
Feneratmg ca(g)amty, 5,893 n.p.; 255 miles of power and light-distributing
ines and 8,300 meéters; exhaust steam system for heating purposes; mis-
cellaneous real estate.—V. 104, p. 74

éa& To'eleka Railway Co.—Controlled by Topeka Ry. & Light Co.
GANIZATION.—Inco-p. under_general railway “laws of Kansas in
1892: in 1903 absorbed the Vinewood Park Ry., and made a new mtge. for
1,250, .. On June 4 1903 obtained a new 30-year franchise, running from
that date, with the provision that $400,000 be expended within 3 years on
the system. Also has secured franchises in perpetuity on county roads
now occupied, w.th privilege of hauling freight.  City agrees never to reduce
rates to where company will earn less than 10% on stock. The city is to
receive. 10% of earnings remaining after 10% has been earned. “~Upon
expiration of franchise City has the'right to acquire the property, but not
before. V. 76, p. 866, 1302. On June 26 1916 authorized capital stock
was increased from $1,350,600 to $2,250,000. V. 103, p. 62.

In Dec. 1917 the Kansas P. U. Comm, granted auth. to issue $81,001
Ist & ref. mtge. bonds for the purpose of;aymg off outstanding obligations
aNnd for extensions and betterments. $77,000 were issued in Jan. 1919.

one since.

Fares.—In Sept. 1919 was auth. to charge a 6-cent fare. Compare
V. 107, p. 1005. = Effective Aug. 16 1920 was auth. by the Kansas Industrial
Court_to charge an 8-cent fare. V. 111, p. 794.

In Oct. 1922 was auth. to issue $66,793 equip, trust notes. V. 115, p. 1633.

STOCK AND BONDS—  Date. Interest.  Outstanding. Maturity
Stock, $2,250,000 ($100) $1,250,000 f.
1904 59J-J 918,000 Jan_ 1 1930

First mtge, $1,250,000, gold/ 3
$1,000) cf tflint .at Cont.&Comm.Tr.&S.B.,Chic.,Trus.
onds—Remaining bonds are reserved for 80% of cost of new power

house and for betterments and additions. Subject to call at 105and int.

$210,000 have been retired. A sinking fund began Jan. 1 1910, which is

sufficient to retire $15,000 per annum at 105 and interest.
EARNINGS.—For the year ending Dec. 31 1921, gross, $642,350: net,

$142,977; int., $62,600. In 1920, gross, $611,055; net. $96,662; int., $63,350.
ROAD.—See Topeka Railway & Light Co. above.

RAILWAYS

OFFICERS,—Pres., W. B. McKinl?&/, Champaign, 111; V.-P. & Treas.
eo. M. Mattis, Champaign; Sec., E. A. MacNutt, Montreal. V. 107, p-
1005; V. 108, p. 380; V. I IT, p. 794; V. 113, p. 536, 1361; V. 115, p. 1633.

(b) Wichita Railroad & Light,—Trolley.

ORGANIZATION.—Chartered May 1 1900 for 30 years. Street rail-
way franchise expires 1933. In 1910 entered into a 20-year contract for
purchase of power from Kansas Gas & Elec. Co.

[Vol. 115.

STOCK AND BONDS— Date. _Interest. Outstanding. Maturity.
Stock— Owned by Topeka Ry. & Lt. Co.
Ref.& cons.M.,$1,500,000g.tf 1907 5 g A-O $1,191,000 Oct 11932

Bonds.— 1st M. bonds are subject to call at 105 on 6. months’ notice.

ROAD.—'Owns 32 miles of trolley track in Wichita, Kan., includin
double-track bridge over the Arkansas River and extensions to Wonderlan
Park and Fair Grounds; 107 cars.—V. 93, p. 941, 1192.

(c) Atchison Railway, Light & Power Co.

ORGANIZATION.— Successor in 1895 of the Atchison Ry. Elec. L. & P.

Co. Controls electric railway, lighting and gas properties of Atchison.
STOCK AND BONDS— Date. Interest. Outstanding. Maturity.

Stock— Owned by Togeka Ry. & Lt. Co.

First mtge $1.500,00 tf 1910 5% $666,000 Nov 1935
Bonds.— Sinking fund, $10,000 per annum, payable Nov. 1; $67,500 held

alive in fund Oct. 1 1922.

ROAD.—Operates 9.74 miles of track. 26 cars. Supplies city with

99 arc lights and 109 incandescent lamps: also 8 arcs for commercial lighting;
3,053 electric and 2,427 gas meters in use.—V. 113, p. 2184

(6) Des Moines & Central

lowa Electric Co.

ORGANIZATION.—Controls the lowa subsidiary properties of the
Illinois Power & Light Corp., which include _the electric light and power
companies, serving Des Moines, Oskaloosa, Colfax, New Valley Junction,
New Sharon, Prairie City and Montezuma and the street railways in
Oskaloosa. Controls the Des Moines Electric Co. and the Oskaloosa
& Light Co. The bonds of this_co. are secured b
mtge. 6% bonds of the Des Moines Elec. Co. (tota ouz and all the com.
and pref. stock of the same co. Also $206,000 gen. mtge. bonds and all
the stock of the Oskaloosa Trac. & nght Co. and bonds of various other
companies in an a%grelgate amount of $90,000.

In April 1922 the Des Moines Elec. Co. sold $958,000 1st mtge. 5%
bonds to retire an issue of 74£% coll, notes and to reimburse the company
for additions already made. V. 114, p. 2019.

rac.
ledge of $965,000 gen.

STOCK AND BONDS—e Date. Interest. Outstandlng. Maturity.
Com stk, $1,000,060 ($100)-. All owned or controlled bv 111 Pr. & Lt. Cor
Sk fdé;old bonds, $10,090,000f 1913 6 g M-S  $1,235,000 Sept 1 193

($500 & $1,000) red at 105/Interest at First National Ban

k, New York,
i or the Central Trust Co. of 111, Trustee.
Des Moines Elec 1st M $. -/ 1908 5 M-N | 3,816,000 Nov 1 1938

000.000 ($1,000) s f flinterest at American Trust Co., Boston.

Bonds.—Additional sinking fund gold bonds can only be issued for 80%
of the cost of improvements, &c., tothe sub. cos., and certain other restric-
tions. Annual sinking fund of 1H% of bonds out began Sept. 1914.
Des Moines Elec. Co. 1st M. bonds are subject to call after Nov. 1 1914
at 105. Sinking fund, 1% of bonds Nov. 1914-21; 1Ji% 1926-31; 2%
1931-37. $263,000 retired by sinking fund.

EARNINGS.—Of sub. cos. of the Des
end. Dec. 31 1921: gross, $2,198,730; net,
$628,852.

M. & C. I. E. Co. for 12 mos.
$906,678; int., $277,826; surplus.

CHARLESTON, S. C.
CHARLESTON CONSOLIDATED RAILWAY & LIGHTING CO.

ORGANIZATION.—Incorporated In South Carolina on April 19 1910.
Leases for a period of 99 years from Jan 1 1910 the Charleston Cons. Ry..
Gas & Elec. Co. Lease'guar. 6% on pref. and 4% to July 1 1911, 5% "to
lan. 1 1913 and 6% thereafter on com. stock; also Int.” on outstanding
gands of the Char. Cons. Ry., Gas & Elec. Co. and Charleston City Ry.

o

Fares—On Nov. 12 1919 a 7-cent fare was put into effect.

See also
V. 113, p. 530.

STOCK— Par.  Authorized. Outstanding. Dividends.
Common _ $50 $3,000,000 $1,500,00 None
Preferred 50 1,500,000 500,000 None

OFFICERS.—Pres., P.
Lillie; V.-P., Jas. T.
Curran; Treas.

H. Gadsden; V.-P., Stuart Cooper; V.-P., Lewis
Hutchings; V.-P., T. W Passailiigue; Sac., G. W.
s., I. W. Morris.—V. 106. p. 2227: V_ 108, p. 877; V. 109,
p. 2355; V. 110, p. 1642; V. 113, p. 530; V. 115, p. 987.

(1) Charleston Consolidated Ry., Gas & Electric Co.

ORGANIZATION.—Organized Feb. 21 1899 as a consolidation of the
Charleston City Ry. and Charleston & Seashore RR. under S?_eual Act of
80. Car. Legislature, ngantlng perpetual charter and gas & elec, light powers .
[n Oct. 1912 sold to James Sottile the Seashore division. Incl. wharf prop-
arties, ferryboats, the railroad line from Mt. Pleasant to the Isle of Palms .
with Its equipment, and the power house on Sullivan Island. Sale was auth .
by an Act of the Leglslature aggroved Feb. 12 1913 and formal transfer

made Mar.I 15 I913. V. 96, p. 862. See Charleston-Isle of Palma

fraction Co. below. .
Franchises are perpetual. Also owns the capital stock of the Charleston

Gas Light Co. ($693.1501 and the Oharleston-E iison Light & Power Co.
§$100, 0), and thus controls the whole field of light and transportation
n Charleston. V. 92, p. 880.

STOCK AND BONDS— Date. Interest.  Outstanding. Maturity.
Stock, com, $5,000,000 ($50). - $1,877,80 See text.
Pref 6% cum, $500,000 ($50). -J 0,000 _ See text,
Charleston Cltg first mt%el 1898 69 J-J 680,000 Jan 1 1838

($1,000), $85 ,OOOgoldc f/Int. at Merc. Tr. & S. D. Co..Balt.

Consol mtge. gold, $2,500.-1 1899 5g M-3 1.73 4.000_Mar_1 1999

000. coupon $l,000? .*tf (Interest _at™ Baltimore Trust Co.. Trustee

Holders can also col

ect coupons at Carolina 3aviagis Bank and PeoRIe’*
National Bank. Charleston, if presented before the 10th of the mont

Bonds.—Of the consolidated 5s, $580,000 are reserved to retire a like
amount of City Ry. 1st5s  Charleston City 1st M’f]ge. bonds were originally
5i and matured Jau. 1 1923. but were extended to Jan. 1 1938 at 6%. The
extended bonds have a sinking fund of $7,350 per annum commencing
Jan. 1 1924 for the purchase or redemption of said bonds at 105 and int.
Are callable as a whole or for sinking fund purposes at any interest period
on 4 weeks' notice at 105 and int., and ar exchangeable at holders’ option
at any time u'g to Jan. 11938, par for par, with int. adjustment for Charles-
ton Consol. Ry. Gas & Elec. 5s, due March 1 1999. V. 115, p. 2266.

Dividends.—See dividends guaranteed under lease above.

ROAD.&c.—Owns 39.91 miles of electric road in Charleston. The com-
pany has consolidated its two power stations; both railway and light and
power divisions are being operated from same station.

OFFICERS.—Pres., Philip H. Gadsden, Phila., Pa.;_V.-P., Theo. W.
Passailaigue Sec. & Treas., Cbas. J. Bendt; Asst. Sec.-Treas., M. O. O.
Tessier. Charleston. Offices, No. 141 Meeting St., Charleston,—V. 112, p.
371, 848; V. 115, p. 2266.

CHARLESTON-ISLE OF PALMS TRACTION CO.

ORGANIZATION.—Incorp. In S. C. Jan. 9 1913 with auth. capital of
$1,000,000. to build railroads, steam or electric, street railways, &c.,
operate steamboats, and to take over what was formerly the Seashore
division of the Charleston Consol. Ry.. Gas & EIl. Co. Also does electric-
lighting business.

ROAD, &c.—Owns 10 miles from Mt. Pleasant (connecting by ferry with
Charleston) to_ Sullivan’s Island and Isle of Palms, a pleasure resort 0O
the Atlantic Coast, Incl. land at Isle of Palms, ferry, power house on
Sullivan's Island and sub-station at Mount Pleasant. &¢. Owns and oper-
ates 19 pass, and 3 freight cars and 2 ferry boats.

OFFICERS.—Pres., James Sottile: V.-P. & Gen. Mgr., I.

Blank.—
V. 96. p. 201. 862; V. 111. p. 692. 1082.
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CHARLESTON, WEST VIRGINIA.

CHARLESTON INTERURBAN RR.

ORGANIZATION.— Incorp. In 1909 with $100,000 capital stock which
was Increased on Nov. 10 1914 O $1,500,000 in part for the purchase o'
the Charleston Traction Co., a line from St. Albans to South Charleston
taken over as of that date, and in part as a stock dividend, all earnings sine*
incorporation having gone into extensions and betterments.

Lease.— Leases the Kanawha Valley Traction Co. (whose $500,000 capital
stock is owned by the Ohio Valley Electric Ra/g for 99 years from Jan. 1
1910 at an annual rental beginning with $10,000 the first year and in
creasing to $20,000 In 1916 and thereafter, and has assumed that comfanf/’#
1st M. bonds. Also leases the Charleston & Dunbar Trac. Co. V.114,p.197

. franchise of the Traction Co. In the city of Charleston expires In 1954
interurban lines are operated almost entirely on private rights of way.

In Jan. 1922 anllcatlon was made to the West Va. P.”S. Comm, for
authority to consolidate the Charleston & Dunbar Trac.Co. with the Charles-
ton Interurban Ry. . The co. leases the Charleston & Dunbar lines at pres-
ent. See V. 114, p. 197, for details.

Fare Increase—In Au?. 1920, the co was auth. by the W. Va. P. 8
Comm, to increase fares from 6 to 7 cents with 4 tickets$ for 25 cents and 10
for 60 cents. I g 791.

In Peb. 1922 the co. brought out $750,000 15-year 7% 1st M. coll, bonds,
proceeds being used to retire $450,000 3-year sec. 6% notes due Mar. 15
%/92%121nd tg& balance to pay bank loans incurred for ext. and impts.

. . P. .

STOCK AND BONDS—  Date. Interest. Outstandin% Maturity
Stock, $1,500,000 ($100).......ccsreriiiiinrisenriiiininns $1,500,000 See text
1st M (Sclosed) collateral'bonds 11622 "7'g M-S~ " 750,000 Mar 1 1937
($500 and $1,000) c*tf/int. at Safe Deposit & Tr. Co., Balt., Trus.
Kan VaiTr 1st M. $2,000.0001 1906 . Ig - 1.050,000. Jan_ 11946
($1,000) goldc tffInt. at Fidelity Trust Co., Phila.. Trustee

rin_and int. of the Kanawha Val. Trac. Co. bonds
the Charleston Interurban RR., $1,000,000 of the
bonds have been deposited as security for the 1st M. coll. 7% bonds of the
Charleston Interurban RR. The Charleston Interurban Rg. 1st coll,
bonds are secured by deposit of $1,000,000 1st M. 5s due 194 (assumed?
of the Kanawha Valley Trac. Co. Are red. during the first 10 years, all
or in i)art, at 107V and int.,, on any int. date on 60 days’ notice; after
Mar. 11932 are red. at 105 and_int., the premium decreasing 1%_per annum
each year thereafter to maturity. Maryland and Pennsylvania taxes re-

Bonds.—Payment of
has been assumed by

funded. V. 114, p. 946

EARNINGS— Gross Net (after Interest, Balance,
Cal. Year— Earnings. Taxes'g;.. Rents, <. Surplus.
1922 $945,297 $299,389 $138,603 $160,786
1921 894,296 255,083 115,070 140,012

ROAD.—Operates 43 miles of track between St. Albans and Cabin
Creek. Line Is to be extended to Montgomery, about 10 miles further on.
70, 80 and 100-Ib. T and 122-lb. grooved rail. Standard gauge. 56 passen-
%ey cars (38 of P-A-Y-E type), 3 Treight cars and 2 trailers, ~ Power is ob-
ained from the Virginian’ Power Co.” under long-term contract.

OFFICERS.—Pres., W. A. MacCorkle; V.-Pres., F. M. Staunton; Sec.
& Treas., A. M. Hill; Gen. Mgr.,_ I. N. Smith.— V. lOS,f. 1208; V. 106, p.
1125; V. 108, p. 1164; V. 111, p. 791; V. 113, p. 291; V. 114, p. 197, 946.

CHARLOTTE, N. C.

SOUTHERN PUBLIC UTILITIES CO.

Allied with the Southern Power Co., which see in our “Railway and Id
dustrlal" Section

ORGANIZATION.—Incorp._in July 1913 In Maine as a consolldatioB
of the Charlotte Electr.c Ry., Charlotte Gas & Electric Co. and Charlott*
Power Co. (these three forming prior to Jan. 1 1911, the Charlotte Electric
Ry., ngsht & Power Co., which company issued the bonds shown in thf
table.—See "Electric Ry ” Sec for May "1915); Greenville (S. C.& Gas &
Electric_Light & Power” Co.; Greenville” Traction Co.; Greenville Carolina
Power Co.; Fries Mfg. & Power Co., Winston-Salem, N. C.; Winston-Salem
Power Co.; Anderson_(S. C.) Water. Light & Power Co., Chester (S. O.)
Power Co., Thomasvilie (N.”C.) Power Co., Greer (S. Ce_nght & Power
Co., Thornton Light & Power Co.. (Hickory, N. O.) "and City of Reidsville
Light & Power Plant, Reidsville. N. O. he Charlotte EleCc. Ry. In May
1915, throutt;h an amendment to its charter, reduced its capital stock from
$1,250,000 to $1,000. i i . i

Franchises with one minor exception are either unlimited In time or run
beyond July 1943.

STOCK AND BONDS—
Stock $7.500,000 ($100).. ,
1st & ref M $30,000,000 gold! J 4,487,000 Ju

($1.000.$5.000'&c.jc*&r*.tfJ Int. at Farmers' L. & Tr. Co.. N'Y

Underlying Bonds—

Char Elec Ry, L & P 1st Ml 1899 5g J-J 297,000 July_1 192P
$500,000 g ($1,000) sfc*ntffint. at Merc. Tr. & Dep. Co., Balt., Trustee

Char Elec Rg, L & Pref &ext\ 1906 5 A-O 432.
M$2,000,0009 £$I,000)c*tf(lnt. at Merc. Tr. & Dep. Go., Balt..Trustee

Fries Mfg & P 1st M 80| 1" 1900 g.J-J 37,000 Jan 1 1
_($1,00(§ optional at 110__ (Int. at Equitable Tr. Co., N. Y.. trustee

Winston-Salem Power Co 46,000 Jan 1 1936
Bonds of Controlled, Ac., Cos.—

Greenv-Oaro Power 1st M g\ 1905 5g M-N 243,000 May 1 193f
($1,000 tffint. at Old Colony Tr. Co., Boston, truste*
Bonds—Of the 1st and ref. bonds, $1,567.500 are reserved for prior liens

remainder Issuable for 70% of cost of extensions and acquisition of other

properties.  Redeemable in whole or in part at 105 and interest. Th*

Charlotte Electric Ry., Llfht & Power 1st M. bonds have a sinking fund

operative July 1 1900, of 1% of bonds out; to be invested_in bonds draws

by lot at 107H and int., if not obtainable at lower figure in open market
$73,000 have been canceled. The ref. and ext. mtge. bonds have a sinkint
fund operative April 1907 of 1% of bonds issued, for purchase of bonds ai

10744 and int., if obtainable; otherwise, such investments as trustee deems

proper. V. 88, p. 1252. $53,000 have been retired. A sinking fund of

1% on the Greenville-Carolina Power Co. bonds began May 1 1910.
EARNINGS.—For years ending Dec. 31:

Taxes. Denrec.

Date

Interest. Outstanding. Maturity
.. $8,847,500 ...

943
.~ Truste*

Year— Gross. ” Net aft Bond_Int. Bal.. Svr.
1922 $4,083,925 $1,339,982 $240,000  $297,560 $802,422
1921 3,768,601  1,153.476 240,000 313.530 599,946

PROPERTY.—Operates 70 miles of street railway; 60, 70 and 90-Ib. T
and girder rails; gauge, 4 ft. 814 in. Power and light ?rlmary lines acql%]re—
?atlng 1.644 ml'le_s and serwrg)g 16 communities; 2 gas plants, Serving ar-
otte and Greenville with 87.5 miles of mains; water plant serving Anderson
with 26 miles of mains._Leases Savannah Power Co.'s plant near Anderson;
capacity, 3,000 h.p, Total capacity of plants operated, 24,000 h.p.. of
which 19,0dd h.p. is_hydro-electric ‘generation. Also has favorable con-
tract with Southern Power Co. for the purchase of additional power.

OFFICERS.—Pres.. E. C. Marshall; V.-P., A. V. Harrill; Sec., W. C.
Parker; Asst. Sec., L. H. Adams; Treas., D. G. Calder; Asst. Treas.. R. E.
L. Graham.—V. 112. p. 2314; V. 113, p. 77; V. 114, p. 1072. 1892.

PIEDMONT & NORTHERN RV.

ORGANIZATION.— Incorp. on Feb. 24 1911 In South Carolina, and od
or about July 1 1914 took over the properties of the Piedmont Traction Co.
and the Greenville Spartanburg & Anderson Ry. Co.

Government Control.—This property came under Government control
under the President’s proclamation of Dec. 28 1917, but reverted to private
control on March 1 1920. ,286.900 1st M. 5% notes due July 1 1919 were
exchanged for 1st M. 5% bonds due July 1 1954.

STOCK AND BONDS— Date. Interest.  Qutstanding. Maturity.
Stock $15,000,000 6$1003 ................................. — $8,584, s
First mortgage $50,000,000/ 1914 5g J-J 6,282,900 July 1 1954

($1,000), gold c¢* ntflint. at Farmers' Loan & Tr. Co., N. Y .. trua.

Stock.—$1,415,400 additional stock Is held In treasury.

Bonds.— Of the temaining bonds $3,607,800 are held unpledged and
$151,000 are pledged-as collateral. Redeemable at option of company, in
whole or part, on “any interest date since July 1 1914 at 105 and interast.
LEARNINGS,—For cal. a/ear 1922: Gross income (taxes assignable to
railway operation deducted), $717,051; int., misc. taxes, &c., $331,205;
net income, $385,846.

BAILWAYS 23

ROAD.—Owns and operates 2344 miles from Charlotte to Gastonia;
39.90 miles Spartanburg to Greenwood, 0., with branches from Belton
to Anderson, 11.30 miles, and from Belmont Jet. to Belmont, 3.19 miles
(opened March 11916). total mileage of track operated, incl. spurs and sid-
ings and 10.87 miles operated under contract, 205.95. Equipment consists
of 37 passenger_cars, 119 freight cars, 25 ballast cars, 2 express cars, 10
caboose cars, 10 misc. cars, 16 electric locomotives,

OFFICERS.—Pres.,, W. S. Lee; V.-P., J. B. Duke; V.-P. & Gen. Mgr.,
E. Thomason; Sec. & Treas., N._A. Cocke; Aud., E. B. Hardin, all of Char-
lotte.—V. 103 %) 2453* V. 107, p. 78, 502, 1837; V. 110, p. 872, 2076;
V. 112, p. 1867.

CHARLOTTESVILLE, VA.
CHARLOTTESVILLE & ALBEMARLE RY.
ORGANIZATION.—Organized In Virginia and formed bg an agree men*

of consolidation dated Nov. 24 1913 between the Redland Power Corpora-
tion and the Charlottesville & Albemarle Ry. A lighting and power com-
pany with a short Interurban railway as an adjunct. ~ Li; > and power fran-
chises are per etua[{;4County Ry. franchises are perpet ial, while city fran-

chise expires In 19 )
Rates.— Effective Sept. 13 1920, the company was auth. to raise or lower

rates for electric service based on the price o al. ) )
STOCK AND BONDS— Date. Interest. Outstandlnog. Maturity.
Common stock $500,000 ($100 $509,00 See text
Pref stk 7%cum$200.000($100 - 163.200 Dec’22,344
First mortgage $750,000 gold! "T9I5 g A-O 417,000 m)rll 11943
($1,000 c*cpt linterest payable In Baltimore, Md.

Bonds.—Additional bonds may be Issuéd only for 85% of cost of Impts.
and exts. and only when net earnings for the past 12 months are equal to
twice the Interest charges on the bonds outstanding and those to be Issued.
A special depreciation”and reserve fund Is provided out of gross earnings
for maint., &c.  $20,000 (not incl. in_amount outstandin %0 are helgﬁm

the treasury. Red. at 105 and int. on 60 days' notice . V. 100, p. 1436.

_ Dividends.—7% per ann. Is being paid on pref. stock. On common first
liv. of 2% and 1% extra paid In June 1916. In Dec. 1916 paid 2H%-
In 1917, June,244%;Dec..2%. In 1918, Dec.. 1%. In 1919.5%. None
> Dec. 1920. wb™p 3% was paid. In 1921. Tone. 3%: Dec., 4%. In
1922, June, 4%; Dec., 5% and 1% extra. V. 116, p. 175.

EARNINGS.—For' years endin[gl Dec. 31
Gros Net Other Inc.

Year — . . Ghos. Pref Div. Surnlus.
1922...$259,955  $134,639 $3,065 $36,012 $8,589 $93,104
1921-- - 236.557 117,395 1,426 37.634 8,539 72,598
1920. - 198,229 87.47 35.499 3,539 44.021
“ROAD.—Miles_of track, 3.45: standard gauge. Rails, 83 and 97-1b.
girder and 50-lIb. T. 9 cars. 1 power station 1 sub-station.

_OFFICERS.—Chairman of Board, Norman James; Pres., John L.
Livers; V.-Pres., Henry Lay Duer; Gen. Mgr. & Asst. Treas., C. L. Carter;
Sec. & Treas., W. R. Morton.—V. 103, p. 2428; V. 103, p. 608, 1688, 2289;
V. 116, p. 175, 720.

CHICAGO.

ICAGO AURORA & ELGIN CORPORATION.—A holdin .
GANIZATION,—Incorp. in Delaware June 12 1922 to take title
ler the reorganization_(see plan in V. 114. p. 736, 1177) of the old Aurora
Elgin & Chicago RR. (for history see “Electric R‘allw.a%” Supplement of
April 29 1922) to certain small interests and stocks which cannot properly
bo held bv the Chicago Aurora fk Elgin RR.. the onaraMug company.
Owns the entire $9,500,000 (par $100) common stock of the Chicago Aurora

& El%n RR., which see below. i )

STOCKS AND BONDS Date. Interest. Outstand{ng. Maturity.
. v.t.C.
See text  $6,009,000 Apri

Common (no par) 27,500 shs._

Debenture bonds $6,000,000--~ 1922 ! . iT 11972
Stock— Common stocK is to be held in a voting trust for three years.
Bonds.—Int. on the debenture bonds accrues at 6% per annum after

June 1924 and is payable out of the net profits of the corp. If the net

income in any year i$ not sufficient to pay int. at the rate of 6% per ann.,

such int. remaining unpaid is to accrue, and the accrued deficiency is payable
before any div. may be paid on the common stock, but failureto pay int.

shsll not constituté a default. Red. at 10244 and int. V. 114, p. 736,

1177, 2716; V. 115, p. 1837.

B i SR o 2k % Lo R held by the Chicago Aurora & Elgi
e mon stock of the co. is he e icago Aurora in
Cn,n WofR/rln €ep q%ove. y g g

ORGANIZATION.—Incorp. Mar. 23 1922 in lllinois to take title in
reorganization (see plan in V. 114,CP. 736, 1177) to most f the properties
anghranchlses of the so-called Third Rail Division of the old Aurora1%I in

ILL.

o0
SS0T

icago RR. (for history see “ElcctH- Rv.” Snnnlement or An* 29 .
V. 115\P'I215 .
a

In Nov. 1922 was auth. to’issue $470,000 equip, trust cl fs. !
STOCK VNO BONOS Date. Interest. Outstanding urity.
Comstock $9,500,000 SSIO(()} All owned by Chic. Aurora & Elgin Corp.
Ref & irnnt 7% $50,001,000--- 1922 7% 050.000 April 1 1947
A E A C Ry first mortgage/ 1901 59 A-O_15 2,324,000 Apr 15 1941
$3,000,000 S$1,000), gold/Cont. & Comm. Tr. & Siv. Bk., Chic., Trus,
cannot be called " tflinte’nst pnviMe in Chi"'go >nd New York.
Car trust certificates, serial 1922 6 M-S 470,000 See text.
Bonds.—The ref. itnpt.” 7% _ bonds ae red. at 101 an | int. on _anv int
date. On the Aurora Elgin & Chicago Ry. bonds a sinking fund of $50,000
Ber aanydrﬁedbegan on April 15 1911" See V. 74. p. 726.” $671,000 have
e°o * X

E%ug)ment trusts mature; $47,099 Sent 1 1923, $23,000 each Mar 1 and
$24,000 each Sept. 1 to 1932. Girard Trust Co., Phila., trustee. .

PR tI'ERTY, &c.—Consists of a railroa t, operated by elec ricily. with
nvo* 1(P mil’s of track. se*vin'T and cann ''=ting r'hi"aga. Alivwood. Ball-
wood. Villa Park. Ardmore. Elmhurst. West Elmhurst. Lombard, Glen
Ellyn. Wheaton, Aurara, Elgfln, Batavia, West Chicago. St. Charles and
Geneva, all in Illinois.  Also owns a steam electric Ogeneratmg station at
Batavia with an installed generating capacity of 16,000 k.v.a. = Owns 120
cars and 2 electric locomotives.

EARNINGS.—For calendar years:

Cal. Years— __ Gross. Net.aft . Tax. Olh.Inc. Int..Ac. Bxl.,8ur.
922 $2,252,996 $443,454 $281 $128,631 $322,104
1921 1,760,028 297,09 ,085 177,010
(o] —Pres,, Thomas_Cohway Jr.V.-P., Eivia O. Faber; V.-P.
< rie>n. Mgr., J. H. McClure: Treas.. ho'l'in R Anderson: Bee.. 5V. D

Turner.—V. 114. p. 2716; V. 115, p. 307, 888. 988, 1320, 1837, 2158. __

AURORA ELGIN & FOX RIVER ELECTRIC CO. .

ORGANIZATION, &C.—Was reported to have bean incorporated in
Dec. 1921 for the purpose of taking over and oper iting the Fox River Valley
and the Aurora and Elgin city lines of the old Aurora Elgjn & Chicago RR.
(for history see “Electric. Railway” Suoplement of Ap¥il 29 1922). The
so-called “Third Rail Division” (see Chicago Aurora A Elgin Corp. above)
was reorganized as ner plan_outlined in V."114, p. 736, 1177. No further
Information.—V. 115, p. 2476.

CHICAGO SURFACE LINES. i i )

Under the title of Chicago Surface Lines the properties of the Chicago
Railways Co. and the Chicago City Railway Co are aow being operated
as a smg{le system under the control of a joint board of operation”in_accord-
ance with an_agreement between the two companies and the unification
ordinance which became effective Feb. 1 1914 ~ While under the terms of
this ordinance and the _a%_reement the ownership of the properties remains
entirely separate and distinct, the combined earnlngs are divided upon an
agreed basis.  For the two years ending Jan. 31 1916 the .Chlcatqo Railways
Co. received as its share 59% of the income remaining after the pay-
ment of all operating expenses, including taxes and maintenance, the other
41% of the income going to the Chicago City Ry. Co., Including the
Calumet & South Chicago Ry. aud the_ Southern Street Ry., and. begin-
ning with Feb. 1 1916 and uritil the expiration of its franchise in 1927, “the
Chlcago Railways Co. will receive 60% of the so-called “residue receipts.”
and the Chicago City Ry. (|nc|ud|n_P the Calumet & South Chicago and
the Southern Street” Ry.), 40%. he plan provided for a 5-cent fare
throughout the CII_Z¥ on Surface lines, also through routing of cars from one
division of the city to another. See details "of the ordinance and the
agreement for unified operations under date of Dec, 1 1913 in V. 98, p.
1693. An order permitting the State Attorney to file quo warranto pro-
ceedings to question the I%q7allty of unification ordinance was denied Id
March™ 1915. " V. 100. p. 1078. o

S{gtzezment Showing Shrinkage in Market Value of Securities—See V. 108.

Ordinance to Unite Surface and Elevated Lines.—See remarks under
Chicago Elevated Railways.

Proposed Subway System.—See V. 112, p. 61; V. 114, p. 304, 1406, 153
V. 115, p. 1631.
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Application to Carry Freight— See under “Chicago Elevated Rys.”

Decision.—On April 19 1917 the 111 Supreme Court upheld the right of
the State Public Utilities Comm, to regulate street car service in Chicago
regardless of the provisions of the contract ordinances of 1907 between the
Chicago City Council and the surface lines. Pursuant to this opinion a
decree” was éntered by the Circuit Court of Cook County in favor of the
Comm., which was affirmed by the 111 Supreme Court.” An appeal was
taken to the U. S. Supreme Court which held that the decision of the Illinois
Supreme Court was_conclusive. See also V. 113, p. 2311.

ares.—Effective Dec. 27 1919 the Illinois P.U. Comm, ordered the com-
panies put on a strajght 6-cent cash fare basis. Effective July 1 1920 the
companies were auth. by the Comm, to charge an 8-cent fare. V.111, p.73.
On Noyv. 8 1920 the P. U. Comm., made this order permanent and fixed the
valuation of the lines as of April 30 1920 at $159,113,114. The Commission
also found that the companies were entitled to earn a return of apprommateg/
7.5% on the value of the properties; for details see V. I'll, p.  1949. 2040.
See also V. 113, p. 291, 2311. On Jan. 9 1922 the U. S. Dist. Court at
Chicago entered on interlocutory injunction restraining the 111 Commerce
Comm, from enforcing a 5-cent fare. 4, p. 197. 304. 625, 1285.
The 111 Commerce Comm., however, ordered a reduction in fares to 6 cus-
effective May 1 1922, V. 114, p. 1650, 4. A temporary injunction
against the 6-Cent rate was issued by Federal Judges Evans, Geiger and Page.

) ] 4{) 2011. The injunction” was conditioned upon the company re-
ducing its fares, not later than June 15 1922, from 8 to 7 cents cash or
3 tickets for 20 cents. V. 114, p. . i . .

City Operation Approved.—On Nov. 11 1919 the City Council unanimously
approved the Mayor’s plan for condemnation of the surface lines and their
operation on a 5-cent basis by or on behalf of the Clt¥. For further details
s7%e V. 109, p. 1891; V. 112, p. 2304; but compare V. 112, p. 1739; V. 113, p.

Refusal o;OCity to Accept Share of Profits. See V. 112, p. 1739; compare

V. 113, p. 70. L . .

Suit b)l’-,) City.—In July 1921 the utx_flled suit in the Municipal Court for
$3,500,000, against thé company, which the city claims is due for the use
and occupation of the streets. (V. 113, p. 70), but compare V. 112, p. 1739

REPORT.—Of entire system for years ending Jan. 31:

Year ending Gross Operating Residue ~ ------Of Which  to--—-—--
Jan. SI— Earnings. EXpenses. Receipts. Chlc.C.Ry.. Chic. Rys .
1922-23 $56,103,062 $44,416,070 $11,686,992 $4,674,797 $7,012,195
1921- — ,343,733 46,516,150 13,827,583 5,531,033 8,296.550
1920- 21—+ 55,327,385 43,300,393 12,026,992 4.810,797 7,216,195
Board of Operation.—Chairman Henry A. Blair, Leonard A. Busby,

. H. Rawson, Wallace Heckman, Harrison B. Riley, John M.
Frank O. Wetmore. i i
Executive Committee.— Chairman, Henry A. Blair; Leonard A. Busby and

Wallace Heckman.

OFFICERS.—Pres., H. A. Blair; Y.-Pres., G. A. Richardson; Sec., F-
L.-Hu%); Treas., M. B. Orde; Gen. Aud., Jno. J. Duck.—V. ll4,§). 519,
6\3/25,1116 5, 1752%2 1650, 1764, 2011, 2468; V. 115. p. 307, 644, 759, 988, 1631,
. , p. .

Roach,

CHICAGO CITY & CONNECIloU RYS.—A collateral trust.
R Orglngnlce to Unite Surface and Elevated Lines.—See “Chicago Elevated

ys.” below.
Formed in 1910 under a trust agreement, to take over the stock of the
Chicago City Ry., together with the securities of the Calumet & South
Chicago Ry., thé Southern Street Railway, the Hammond Whiting & East
Chicago Ry. and the Chicago & Western. These properties comprise ap-
proximately 512 miles of street railway in southern division of Chicago
and vicinity. See outline of plan in V. 90, p. 558, 625. Trustee, Chicago
Title & Trust Co. i .

On April 19 1913 the IIl. Supreme Court affirmed the decision of the
Superior Court of Cook County In the suit brought by Clarence H. Venner,
which held valid the agreement dated Jan. 1 1910, creatln% the Chlcago
City and Connecting Rys. Collateral Trust gv. 96, p. 1364, 1627). c
appeal was taken to'the” U. S. Supreme Court, bl“5t2I7n Nov. 1914 suit was

dismissed. See “Chic. City Ry. in V. 99, p
STOCK AND BONDS— Date. Interest. Outstanding. Maturit' .
Com part certs 150,000 shares- s-a 50,000 shs. See text.
Pref part certs 250.000 shares. s-a 250,000 shs. See text
Coll trust mtge $22,000,0001 I9I0 5 A-O  $20,931,000 Jan 1 1927
old_ sinking fund c*&'r*tflint, at ist Tr.&S.B.Chic., Trus., or INN. Y
articipation Certificates.— Preferred participation shares have no par
value but are entitled to preferential cum. dfvs. aggregating $4.50; also,

after com. partic. shares shall have received $4 in any year, the remaining
surplus, not exceeding in any year $1,000,000, shall be paid ratably, % to
rer. and H to com., butin no case will the pref. certfs. be entitled to more
han $7 each per annum; also have Jareference upon distribution of trust
fund to the amount of $100 each and accumulated dividends. Listed on
Chicago Stock Exchange. In July 1918 the div. due on the pref. partic.
certs, was deferred. Not paid to Apr 1 1923. )

Bonds.—Coupon bonds in denom. of $1,000; registered bonds $1,000 or
multiples. A sink, fund of $105,000 of bonds p. a. began Mar. 1 1915
Bonds are redeem, for the s. f., or as a whole, at 105 and int. $1,069,000
redeemed as of Apr. 1 1923. In case of purchase of property of the Chicago
City Ry. bg City of Chicago, or termination of trust agréeement of Jan.” 1
1910, then bonds are redeemable at par and accrued int.” See V. 90, p. 558.

625. Bonds are listed on N. Y. and Chicago stock exchanges. V.94,p.1118
Stocks and Bonds Deposited to Secure the Coll. Tr. Bonds.
. . Stocks (par). a Bonds (par)
Chic. City Ry.. $16,971, None
Calumet & Southi Chicago Ry *10,000.000
Southern Street Ry *2,400,000
Hammond Whiting &East Chic. Ry__ *1,000,000 *1,000,000 1st
Chicago & Western *72,000
Total.. ...$30,443,900 T1.000.000
* Entire

a Under provisions of the trust mortgage these respective issue of bonds
each as an entirety may be converted into capital stock of the respective
companies to an equal amount. R

Dividends.—On pref. part. ctfs. $2.25 per share was paid seml-an.
from June 1910 to and incl. July 1914. In 1915. $2 50. In 1916, $1 75
In 1917, Jan., 5 (V. 104. p. 72): July, $: . Jan.. $1 50
None since; Y. 106, p. 2755; V. 108, Ip 77. Oncommon partmpa_tmlg ctfs.
$1 per share was paid semi-annually from June 1910 to and including
July 1912. None since.

REPORT.—For calendar year 1921 (V. 116, p. 513?]: .
al.--—--- ncom ond Bond Other Dies, on Surp.
Yr. Di Othgr. Interest. Redemp. Ded. ijrt. . Inc.
1922-

1921-
1920-1,316,514 125.989 1,442.503 1,062,300 105,000 80,570 None 194.633
Committee.— Chairman, Harrison Rjley, 8 . Felton, James B. For-
an, John J. Mitchell, Samuel Insull, John" A. Spoor, B. E. Sunny, Frank
Wetmore and L. A. Busby. V. 110, p. 167; V. 112, p. 253.

OFFICERS.—Sec. & Treas,, H. J. Tansley.—V. 108, p. 1164;3 V. 109,
. 1079; V. 110,1). 167, 359, 560; V. 112. p. 253, 371, 1230; V. 11, p. 580;
. 114, p. 304, 408, 624; V. 116, p. 513.

(1) Chicago City Railway.—An electric road.

Unified Operation of Surface Lines.—See “ Chicago Surface Lines" for
details of unification ordinance under which the lines of this company
are operated jointly with those of the Chicago Railways Co. as asingle s%/s-
tem under the confrol of a joint Board of Operation. ~For plan to unite the
surface and elevated lines see “Chicago Elevated Rys.”

ORGANIZATION.— Incorporated in Feb. 1859. and has extensive sur-
face road privileges in the south division of Chicago. Has a contract ex-
piring Jan. 31 1927 with the Commonwealth-Edison Co., for the supgf)ly_ of
its entire {)ower_ requirements. . The railway has abandoned its producing
plants but retains its distributing plants.

New Ordinances and Franchises.—On Feb. 4 1907 the City Council passed
ordinances providing for a settlement of the franchise question. These
ordinances were approved at the city election on April 2 1907 and formally
accepted by the company’s board of directors on April 15 1907. Suit tc
set aside franchise was dismissed In April 1912. V. 94, p. 1118. An ex
tended outline of these ordinances, one to the Chlca&;o Clt¥ Railway Co.
and covering the lines operated by that company, and the other to the Chi-
cago Rys. Co., and covering the lines of the former Chicago Union Traction
Co. (now the Chicago Railways Co.), was given in V. 84, p. 1123. The value
of the tangible and intangible property of the Chicago City Ry. at date of

Gross.
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1,215,514 76,840 1,292.351 1,051,800 105,000 42,353 None 93,201
1,290,514 128.474 1,418,988 1,057,050 105,000 48,983 None 207,954
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the ordinances was fixed at $21,000,000. The city or any company au-
thorized by It is given the right on Feb. 1 or Au%. 1 of an%/ year, on six
months' nadtice, to purchase the entire property of the two systems, or either
of them, at their value at date of ordinance, plus “the cost of rehabilitation
and extensions, including fair allowances for construction, profit and
brokerage”. But if the properties are acquired for operation by a pri-
vate corporation, for its own profit, the purchase_ price is to be increased
20%—barring the_case of a private company which might be willing to
turn over to the city all profits above 5% on the cost of the Investment.
The companies are” limited during their operation to an interest return
of 5% upon the agreed value plus the cost of rehabilitation and exten-
sions. All net profits above this are to be divided on the basis of 55%
to the city and 45% to the companies, but a deficit in any year is to be
made good out of thegroflts of subsequent years. After April 15 1910 the
companies are required to set aside 6% of the gross receipts for maintenance
and repairs and an additional 8% of the gross receipts to cover renewals
and depreciation. Whatever portion of the two funds is not used remains
in the funds and passes to the 0|t¥ or its licensee upon purchase. But If
the two funds are not sufficient for the purﬂoses named, the companies
are_obligated to su_|i)ply additional funds. The franchises granted by the
ordinances run until Feb. 1 1927. On Feb. 4 1921 the City Council voted
to cancel these franchises. See V. 112, p. 743. Purchase price of the prop-
erte; Jan. 31 1923, $55,084,943. i o

On Jan. 29 1912 City Council passed an ordinance providing for the ac-

uisition bX Chlcago City ley of city lines of the Chicago & Southern Trac.

0. V.94 p. 349, 629. he lattér was sold at. foreclosure in Feb. 1912
The lines outside the city were taken over by the Chic. & luterurban Ry.

Decision as to Regulation.— See “Chicago Surface Lines."

In Jan. 1920 the company applied to the 111 P. U. Comm, for auth. to
Issue $1,928,000 5% 1st mtge. bonds to cover expenditures for improvements
V. , 8 9. In Jan. 1921 was auth. by the 111 P. U. Comm, to issue
$1,758,000 bonds. V. 112,p. 372.

STOCK AND BONDS— Date. Interest. Outstanding. LastDiv.,&c
Stock, $18,000,000 ($100).. . TextQ-M30 $18,000,000 Mar '23,11*
1st mtge ($1,000) g-.c*&r* F-A 33.926.000 Feb 1 1927

7_ 5

) (First Trustg& Sav. Bk.. Chicago, Trustee.
Notes payable April 1 1923 1.344.74

Bonds.—There is no limit to the amount of bonds that may be issued
under the above mortgage.  Under the Chicago city ordinance, in case of
purchase by the city or its licensee, and only in’such case, the bonds may be
ealled as a‘'whole, for payment at par and int., on any int. date before ‘ma-
. Bél, p. 1488. 1550. Bonds are listed on Chicago Stock Exchange

turl'éy. \%
(V. 98. p. 38 i A
D1 S—In 1893, 24%; 1894-1900, 12%; in 1901. 10!*%; in

VIDEN
1902-09. 9% in 1910, 16%; in 1911, 11!*%; in 1912,'11%; in 1913, 10!%%.
In 1914, 9%: in 1915, 8%; in 1916. 9J* %; in 1917. 8% and H % extra in
Dec. In 1918, 5%. In L1919, 5%. In 1920, 6%. In 1921, 6%. In
1922. 6%. In 1923, Mar., 1>*%.

. ROAD, &c. (incl. Southern St. R%/.)._—Company owns 349.90 miles of
smgle_track, all now operated by elecfricity. System covers the South Side
of Chicago, extending from the’centre of the business district south to 79th
Street and between the South Branch of the Chicago River and the Lake

REPORT.—For 12 mas. end. Jan. 31 1923, see V. 116, p. 2409.

. The combined results of the ‘Chicago Surface Lines" under the Unifica-
tion Ordinance, which went into effect Feb, 1 1914. were: Gross, $56,103,-
062; operating expenses, $44,416 070: residue receipts, $11,686,992.

Income Account Chicago City Railway.
1922-23 21-22.

-23. 19 1920-21.

Proportion of residue receipts *$4,674,797 *$5,5631,023 *$4,810,797
Joint acc’t exp. int. on cap. inv. and

South St. Ry. net earnings 3.693,308 3,615,846 3,506,627

Net earnings $981,489 $1,915,187 $1,304,170
City’s proportion (55% 553,518 1,080,085 735,497
Company's proportion 0)-- 427,970 5,102 568,673
Interest on capital-x 2,750,965 2,751,588 2,739,056

Income from operation $3,178,935 $3,586,690 $3,307,729
Other incom Cr.54,397 Dr.2,744 Dr.242

Net income $3,233,332 $3,583,946 $3,307,487
Interest on bonds $1,775,085 $1,824,018 $1,822,337
Dividends (6% )---------=m=m--m---mmmmmmmmeme 1,080,000 1,080,000 1,079,997

Balance $378,247  $679,928  $405,153

* Representing 40% of residue receipts.

xThe “interest an capital investment" is that certified b
supervising engineers, as provided by the ordinance of Feb. 1

OFFICERS.—Chairman Ex. Com., and Pres. L. A. Busby;
Pres., H. B. Fleming; Sec. & Treas., F D _Hoffmann; Aud.. John
J. Duck.—V. HO, p. 1186; Y. 112, p. 372. 1143, 1510; V. 114, p. 1178, 1281,
V. 116, p. 2409.

(2) Calumet & South Chicago Ry.— Electric.

Unified Operation of Surface Lines.—See “Chicago Surface Lines'' for
details of Unification Ordinance of 1914. under which the lines of this com-
pany are operated jointly with those of the Chicago Railways Co. as a sin-
gle System under the conirol of a joint board of operation )

Ordinance Embod%/mg Unified Operation of Surface and Elevated Lines.—
See Chicago Elevated "Rys. on a subsequent page.

ORGANIZATION.—Is a consolidation formed in 1908 of the Calumet

board of
1907.

Vice-

Electric Street Ry. and South Chicago City Ry. in accordance with the
terms of ordinance passed by the City Council Mar. 30 1908. Lines
are located in the south division of the City of Chicago. = The ordinance

rants franchises until Feb. 1 1927 and provides that the city is to receive
5%_ of net recey)ts after allowing for operating expenses,” taxes and de-
i)reCIatlon and 5% on present value, together with amounts expended for
mprovements and extensions. Unification ordinance of 1914 establishes
a 5-cent fare and universal transfers. City may purchase property on
Feb. 1or Aug. 1 of any year upon six months' notice for present value,
which is fixed at $5,000,000, plus amounts, expended for improvements,
additions and extensions, but only for municipal operation, where purchase
Is made prior to Feb. 1 1927. ith an addition of 20% in ?rlce, cit ma%
also purchase for the purpose of turnln? eroperty_ over to other parfies (
urchased for Chicago City Ry. only 12% additional need be paid), but
his additional sum need not be paid where these other parties agree to pa
over to the C|t3/ all of the profits above 5% on the ?urchase price. . 86,
p. ‘3. On Jan. 31 1923 certified value of property and additions thereto
was $11,442,443.

STOCK AND BONDS—
Stock, $10,000,000 ($100).....c.civereeirirenirmmiinnie o $10,000,000 ..o
First mortgage rehabilitationf 1908 5 g F-A 5.393,000 Feb 1 1927

($1,000) gold, no s fc*&rtf lint, at First Tr. & Sav. Bk. Chic.. Trustee.
Notes payable. Jan. 31 1923.. 682.072

_ Bonds.—The issue of 1st mtge. bonds Is indeterminate, amount to be
limited to amount of new work done on properéy: Thbey are subject to
call at any int. date before July 1 1912 at 105 and int.; thereafter only in
case city shall purchase property at par and int. on any int. date. f
EARNINGS.—For years ending Jan. 31: 3
Year ending *Int, on Other otal Bond Divs. Balance.
Jan. 31— Capital. Income. Income. Interest. Paid Surplus.
1922-23 .--$571,558 def$2,042 $569,516 $307,409 $100,000 $162,107
1921-22 570,812  def4,101 566,711 317,299 175,000 74,411
* Representing company's proportion of 40% of Chicago Surface Lines’
residue receipts pursuant to unification ordinance effective Feb. 1 1914.

ROAD.—Owns and operates 125.59 miles of track reaching South Chi-
cago, Pullman, West Pullman, Auburn Park, Burnside, Hégewisch and
Manhattan Beach. Also extends from Jacksou Park to 106th St. and the
Indiana _State Line alon_? Lake Shore and both sides of Calumet River.
70. 75. 83 and 85-Ib. rails.

OFFICERS.—Pres., L. A. Busby; V.-P., H. B. Fleming; Sec. & Treas.,
F. D. Hoffman; Aud., John J. Duck.—V. 107. p. 1286; V. 116, p. 1274.

(3) Southern Street Railway Co.—A trolley road.

Unified Operation of Surface Lines.—See "Chicago Surface Lines” for
details of Unification Ordinance of 1914, under which the lines of this com-
pany are operated jointly with those of the Chicago Railways Co. as a sin-
glesystem under the control of a joint board of operation .

Ordinance Embodying Unified Operation of Surface and Elevated Lines.—
See Chicago Elevated Rys. on subsequent page.

Date. Interest. Outstandoigg. Maturity

No s. fd.
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ORGANIZATION.— Incorporated In Illinois as a reorganization of one
Chicago General Ry., which was bid In at foreclsoure sale’on Sept. 30 1907
by the Southern Street Railway Oo VvV 85. p 893.

Stock outstanding (par $_1003/ $2,400,000. 'Bonds Issued under 1st mtge.
%f 1309 were f{om time to time canceled and stock Issued In exchange. ¢}

onds now out.

EARNINGS.— Included In statement or Chicago City Ry.

ROAD.—Included In Chicago City Ry.

OFFICERS.—Pres., L. A. Busby, V.-P., H. B. Fleming: Sec. & Treas.,
F. D. Hoffman; Aud., Jno. J. Duck.—V. 91. p. 1531: 1712:V. 107. p 1288.

Xll) Hammond Whiting < East _Chica&qo Railway Co.— A trolley road
I securities are owned By the Chicago City & Conhecting Rys.

ORGANIZATION.— Incorporated In Indiana In Jan. 1910 as successor
»0 Hammond Whiting & East Chicago Electric Ry. _Franchise expires In
1954.  Power Is furnished by the Calumet & South Chicago Ry
i F%res.TSee V. 113, p. 530, under caption “Chicago City & Connect-
ing Rys.

STOCK AND BONDS— Interest. Outstanding. Maturity
Stock $1,000,000 ($L100)......ivivirnioeieiiiniseiinsiinss 1,000,000
First mtge. $5,000,000,£0Id_/ 1910 _5g_F-A 1.000.000 Feb T 1930

$1,000) c&rtfi Int. at First Trust & Sav. Bank, Chic..Trust.

onds.— Subject to call at 105 and Int. E. K. Bolsot Is also trustee.

ROAD.—Owns 34.16 miles of track, extending from State line between
Illinois and Indiana at 108th St.. Chicago, to whiting. East Chicago and
Hammond In Indiana, and operates in connection with Calumet & South
ggll%ag_?_ Ryl. to 63d St. and Madison Ave.. In Chicago. Standard gauge;

-lb."T rail.

OFFICERS.—Pres.,
. D. Hoffman.—V. 79,

Date.

W. A. Busby; V.-P., W W. Hill; Sec. & Treas.,
p. 103.

CHICAGO & INTERURBAN TRACTION CO.
Change in Management —See V |10 o !9'z.
Receiver Appointed.— Following default in int., due July 1 1922, on 1st
Mtge. 5s, W. W. Crawford was appointed receiver for the co. V. 115, p.

2045.

. Bankruptcy Proceedings.— In Oct. 1922 the co. filed a voluntary petition
in bankruptcg. Int. due July 1 1922 on the 1st Mtge. bonds is in default
V. 115, p. 1729.

ORGANIZATION.—Incorp. In Illinois Feb. 14 1912 to take over the
property of the Chicago & Southern Trac. Oo. (sold at foreclosure) outside
gﬁe Clt%// |Ig)llts, the lines within the city having been acquired by Chic. City
Fares— In F/)A'ug. 1919 was auth. to charge 3 cents a mile between Chicago
and Kankakee. “V. 109. p. 774.

STOCK AND BONDS—
Stock, $1,000,000 ($100
First mtge, gold ($100,

$1,000%, nosf__ -

Date. Interest. Outstanding. Maturity.
....................................... 1,000,000 ....coeieereinns
500./ 1912 5¢g J-J 1,816,000 ~Jan 1 1932
c*tflint, at First Tr. & Sav. BKk.. Chic.. Trustee,

Bonds.—The auth. amount of 1st M. bonds Is not limited. Bonds are
subject to call In whole or in part, beginning with lowest number, at 102
on any Interest day. $80,000 additional bonds have been issued and are

pledgéd to secure notes.
EARNINGS.—For years ending Dec. 31
ross

Net.

Year— G . Ernenses. Int.& Taxes. Balance.
1922 $381,825 $371,024 $10,801 $140,043 def$129,243
1921=— — 410,377 412,221 defl,845 114.618 def 116,463

ROAD.—Consists of 50 miles of line between 119th St. and Vincennes
Road. Chicago, to Kankakee, 111 Standard gauge. 70-1b. T rails.

OFFICERS —Chairman of Bd., Samuel Tnsull; Pres., Button 1 _Budd
-P., E. J. Blair; Sec. & Treas., A. G. Nelson; Aud., . W. O'Toole.
—V. 110, p. 1972; V. 114, p. 1285; V. 115, p. 1729, 2045; V. 116, p. 1759.

CHICAGO NORTH SHORE & MILWAUKEE RR.
ORGANIZATION.—Incorp. In Ill. and on July 26 1916 acquired the
$pert|es of the Chicago & Milwaukee Electric HR., sold at foreclosure
11916 (V. 102, p. 1718 2077}. V. 103, p. 664, 1687. e
Franchises,—Owns right of way In Wisconsin as far as the city limits of
Milwaukee; franchise in Milwaukee expires Dec. 31 1934. Owns right of
way In Illinois outside of corporate limits and to a considerable extent within
corporate limits: the remainder Is covered by municipal franchises, several
being perpetual. o i i
Valuation.— In Nov. 1917 the Illinois P U. Comm determined the fair
value of the co.'s physical property in Illinois to be not less than $5,100,000
The original cost of the property in both Illinois and Wisconsin as shown by
the books was $13,918,862, but the original cost of the Illinois section alone
could not be accurately acertalned. . 105, p 1897 See also V 111,

. 73
P Recapitalization Plan.—A plan_for the recapitalization of the co. was
approved by the shareholders in Feb. 1923. Under the plan contemplated
the new capitalization would be $5,000,009 pref. stock 6% noa-cura. and
$5,000,000 common stock. There would also be issued $2,700,000 non int.-
bearing 5-yr. notas payable at maturity, at the option of the co., in new 5-yr.
int.-bearing notes, in"'6% non-cum. pref. stock at par, or in cash.
The plan also contemplates the authorization of a new 1st & ref. mort-
age and $10,000,000 prior lien 7% pref. stock, $1,500,000 of which is to
e sold to partlall‘y reimburse the treasury for_capital expenditures made
and to provide additional working capital. For full details of plan see
V. 116, p. 615, 1274- .

In"March 1923 issued $1,000,000 6M% notes, Series “O,” proceeds to
be use(zi1 for capital expe .ditures and for other corporate purposes. V. 116,

p. 1274.
Increased Fare Schedule.—See V. 113. p. 531.

STOCK AND BONDS— Date. Interest. Outstanding. Maturity
Stock $100,000 See text
First M $10,000, g - 59 J-J $4,060,000 July T 1936
000. $500 & $100) c*tf(Interest pa)/able la N. Y or Chicago.
(EBenH M $'2.].,50('):,000 ((de : 11%1167 g% 33 420%%8 /SAug.t lt1930
uipment notes gold ($T7.- - ee tex
E%O_g and $§§8 ?’gﬂﬁﬁé:g;nigfg ClgigagoANlortheT5 TSrOOCo.,s Trustee
uip notes , - 5', ee text
1_,p c*tfINorthern %rust Co.. Chicago, Trustee
Equlf trctfsS Ser C-T $500,0001 1922 6 %1 J-J 500,000 __ See text
($100, $500 & $1,000) g.-tf/Northern Trust Co., Chicago, Trustee.
Equip tr ctfs Ser C-2 1922 6% 000 See text

Secured sk. fd notes Ser. "ATT 1920 79 J-D (
seeootgxt ($100. $500 *té%u!Central Trust Co. of 111, Chicago, Trustee
c

e 1
eries *B”____—— = 1921 7g9J-D 471 200 June 15 '36
Series 1923 g A-0 1,000,000 Apr 11926

Stock.—The capital stock Is in the nominal sum of $100,000, which has
been made the basis of the following gart[apatlon_ certificates of no par
value: (a) 50,000 Illinois part, certfs.. bearing $5 dividends a year, cumu
latlve. If earned, from Jan. 1 1918, the div. on these certfs. having priority.
(6) 58,000 Wisconsin part, certfs., bearing $5 divs. a year, cumulative. If
earned, from Jan. 1 1918; (((:2 62,000 common part, certfs., bearing such
dividends as may be earned and declared. or payment of interest on
accumulated dividends, see V. 112, p. 61; V. 113, p. 2818; V. 115. p. 2904.
The stock will be held by George M. Reynolds, Samuel Insull and R. Floyd
Clinch as voting trusteés. For basis of exchange of bonds of old co. for
certificates, see V. 103, p. 664.

Bonds.—The 1st M. bonds are secured by a first Hen on all the property
owned and by pledge as additional securlte//vof the entire capital stock of the
Chicago & Milwaukee Electric Ry. of Wisconsin, which owns the ter-
minal™ facilities In Milwaukee. Are pledged as security for the
7% secured note Issues, remaining bonds may be issued at Dar for not
exceeding 85% of the cash cost of betterménts, &c. The mortgage pro
vides for a maintenance, replacement & depreciation fund of 12% of annual
gross income for first five years, 14% for second 5 years, 16%_ for third

years and 18% for the last 5 years, to be expended for maintenance.
See., or for retirement of 1st mortgage bonds. he 1st mortgage bonds
are callable as a_whole or |i')art on any Interest date at 105 and interest.
Continental & Commercial Trust & Savings Bank, Chicago, Is trus-
tee. V 103, p. 1031. $240,000 Gen. M. bonds have been canceled and
$480,000 are in treasurg. The equip, notes of 1917 mature $8,500 s.-a
July 1 1917 to Jan. 1 1927; secured by 15 steel passenger cars costing $200.-
00 Redeemable all or in part at 1 0 0 and int_on any int. date on 30
day’s notice The egmp, notes of 1919 mature $25,000 each Feb 1 and
Aug. 1to Aug. 11929. Red. all or in part at any time on 30 days’ notice.
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at 101 and Int. for all notes having over 5 years to run, and at 100M and
int. for notes having less than 5 years to run. Secured b eqlmtp, at the
rate of $100 of equip for not In excess of $70 of notes issue nt. In_ New
York or Chicago. V. 109, f 887. The equip, tr. ctfs. of 1922, Ser. “C-I,”
mature $50,000 July 1 1923 to 1932, Red., all or part, on 30 days’ notice at
101 and div. for ctfs. having more than 5 years to run from date of redemp-
tion_and at 100J/£ and div. for ctfs. having Syyears or less, to run. Penna.
4 mills tax refundable.  Divs. payable in N. Y. or Chicago. V. 115, p. 868.
Equip, tr. ctfs., Ser. “C-2,” mature annually over 5 years and are a second-
ar¥ lien on egw@ment securing Ser. “C-1.” .

he secured 7% notes (both series) are secured by 1st M. 5s In the ratio
of not less than $142,857 par value, or 1st M 6s in the ratio of not less than
$127,033 par_value of bonds for each $100 of notes outstanding. Auth-
orized issue limited by restrictions of the trust deed A sinking fund of
2% of the notes of each series outstandm? payable semi-ann is provided
for, to be used in the purchase and cancellation of the pro-rata amount of
notes of each series at a price not to exceed the redemption price. $144,900
Ser. “A” and $28,800 Ser. “ B” have been purchased and canceled. Ser. “A”
are red., all or in part, at 101 and int. on 30 days’ notice. Series “B” are
red., all or in part, upon 30 days’ notice at 105 and int. until June 15 1926;
thereafter at a premium of Vi of 1% for each full year of unexpired life.
Series “C” red. all or part at any time on 30 days’ notice at the followin
prices and int.; at 101 to April 1 1924; on and after Agrll 11924 to A?I’Il
1925 at | i', and on and after April 1 1925 at 100. V. 116, p. 1274.
fat. payable In N. Y. or Chicago. V. Ill, p. 73; V. 113, p. 416.

EARNINGS (incl. Chicaé;o & Milw. Elec. Ry.-Milw. City Lines):

12 ifonths ross Net. after Fixed Balance,
ending Dec. 31— Earnlngs. Tates. Charges. Sug)lus.
1922 5,016,682 $1,004,713 $486,784 $517,927
1921 .. 4,507,361 852,733 463,013 389,720

ROAD. &c.—Owns and operates_the electric railroad connecting Evans-
;on. 111, and Milwaukee, Wis., with a branch line extending from Lake
Bluff. , to Area, til., embracing 84 54 miles of road and 169.57 miles
single track equivalent.” In Aug. 1922 a line connecting Chicago & Mil-
waukee with Lake Geneva by way of Kenosha was put into service. From
Kenosha to Lake Geneva an omnibus service is operated bv the co. V. 115,

. 868. A feeder bus line is also operated from Waukegan, 111, to Kenosha,

is., 16 miles. . , p. 515. The principal communities served are
Evanston, Wilmette, Winnetka, Glencoe, Highland Park, Lake Forest
North Chlca\%lo_, Waukegan and Zjon City, 111, and Kenosha, Racine an
Milwaukee, Wis.; also Fort Sheridan and’ Great Lakes Naval Training Sta-
tion. Has operating agreement with Chlcago Elevated whereby trains are
run over the elevated tracks to 63d St. and Dorchester Ave. in Chicago.
204 motor, combination, buffet, trailer, baggage and express cars, and
109 freight cars, 157 maint. of way and misc. cars, 4 electric locomotives
and 1 work motor.

OFFICERS.—Chairman of the Board. Samugl Insull; Britton |I.
Budd: Vice-President, R. Flovd Clinch; Sec.-Treas.. . Griffin.—
V. 113. p. 2818; V. 114, p. 1062; V. 115, p. 868, 1320, 2904; V. 116, p. 515.
615. 933, 1048, 1274, 1410.

CHICAGO RAILWAYS CO.

Unified Operation of Surface Lines.—See “Chicago Surface Lines" faor
letalls of Unification Ordinance of 1914, under which the lines of this
company are operated jointly with those of the Chicago City Ry. as a
dngle system under the control of a Joint board of operation. ~ As to plan
“or_unification of surface and elevated lines, see “Chicago Elevated Rys.”

Ordinance Embodying Unified Operation of Surface and Elevated Lines.—
See Chicago Elevated Rys. on a subsequent page.

ORGANIZATION.— Incorp. In Illinois In Oct. 1903 and on Jan. 25 1908
»cqulred at foreclosure sale the Propert%;vof the old Chicago Union Traction,
comprising the lines of the North and West Chicago Street RR. The pur-
chase was made under a modified plan of reorganization and readjustment
lated Oct. 15 1907 and outlined In V. 85. B 1269: see also p. 1576.

In Dec. 1912 purchased 6 miles of the Suburban RR. Inside the city limits
V. 95. D. 1402) and Issued $22,554 bonds to cover cost.

Franchises.—On Feb. 5 1907 the City Council passed ordinances providing
(or a settlement of the relations between the city and the street railway
companies. . 84. p. 338. 390. The franchises granted by the ordinanceé
expire Feb. 11 1927 and were approved at the popular election held April 2
1907. On Oct. 10 1910 supplemental ordinance was passed explrln% Feb.
1927, covering lines of Chicago Consol. Trac. properties. V. 91. p. 1025.

In the remarks concerning the Chicago City Ry.on a preceding page of this
publication will be found a brief summary of the main terms, requirements
end conditions of these ordinances. A very extended outline of the same
(ras printed In the “Chronicle” of May 11 1907, pages 1123. 1124 and 1125.
co_which the reader Is referred for détailed Information. i

The ordinance for the Chicago Rys. Oo. provides that the valuation of the
properties acquired shall be déemed and considered to be $29,000,000 (the
value fixed by a board of expert engineers acting for the C|t¥3) plus $1,779,875
for expenditures from the date of the valuation on June 30 1906 to Feb. 1
1907._making total valuation of properties as recognized by ordinance
$30,779,875 as of Feb. 1 1907. With the expenditures already made, the
valuation of road, equipment and franchises on Feb. 1 1923 was com-
putrﬂj at $95M698,8?6. . . .

All expenditures for reconstruction and extensions are being made under
ohe direct supervision of a board of supervising engineers headed by Mr.
Blon J. Arnold, and the company is required, under conservative restric-
tions, to advance moneys for the construction of subways by the city.
The expenditures for reconstruction and extensions, including any contri-
butions for subways, after Feb. 1 1907 are to be added to the value of the
oroperttes recognized by the ordinance, together with 5% of such expendi-
tures for brokerage. "As compensation for Its services in construction
the company will receive an additional 15% of all expenditures for recon-
struction and extensions, exclusive of amounts contributed for subways.
The company agreed to lower and reconstruct the tunnels under the
Chicago Rivér at Washington, La Salle and Van Buren streets.

Rloht to Purchase by City.— Under the terms of the franchise, the company
agreed to waive all rights under previous grants, and gave the city an
%on to purchase all of Its property for municipal operation at any time

Pres.,
W. V

r to the expiration of the 20-year franchise granted the compan

the ordinance, The Iprlce to be tPald by the city to be $30,779,875.

e valuation of the properties February t 1907. as above mentioned,
{J_Ius all expenditures after that date for reconstruction, extensions and addi-
ions to the properties. Includin n(}/ amounts advanced_to the city for
Che construction of subways In the downtown business district. In”case
Cre_property shall not be “purchased, as above stated, prior to 1927.the
expiration of the franchise, the city covenants that It will not then grant
afranchise to any other corporation for the operation of a com%etlng system
In the company’s territory unless such other corporation shall purchase
the property or the company at said price. The city also has the option
of requiring the company tosell Its property to any other licensee corpora-
tion of the city, or or purchasing the property itselffor municipal ownership
iwlth no requirement as to municipal operation). at any time during the
ife of the franchise; but In case of such purchase by the’city or a licensee
the price_to be paid shall be 20% more than theJ)r_lqe above mentioned;
Qat the licensee shall not be reguired to pay the additional 20% If It shall
agree to pay over to the city all profits In excess of 5% on the investment
In any event, (1) the purchase price must be paid In cash and the first
mortgage bonds of the company will attach to such cash as a first lien In
the event of such purchase; or”(2) such purchase (if made within said 20
rears), must be consummated expressly subject to the lien of the 1st mtge.
bonds, but If made at the expiration of said 20 years, the amount thereof
must also be paid in cash..

Compensation to City.— Provision Is made_for special compensation
oo the Olty of Chicago, but this com{)ensatl_on Is payable only out of
she surplus” earnings of the company after paying or providing for all op-
arating expenses. Including the charges for maintenance and depreciation
prescribed In the ordinance and 5% upon the valuation of the company’s
property at which it may be purchased by the city for municipal operation,
is above stated. Of thé surplus earnings so remalnln% the Olty or Chlcago
receives 55% and the company 45%. (See V. 99, p. 1831 for dispute with
city as to certain accounts).

Control by Trustees—The_trust Indenture securing the participation
certificates provides that until Aug. 1 1912 and to the full extent thereafter
which may be permitted by law until all of the consolidated mortgage bonds
of the company shall be “fully paid and discharged, the directors of the
company shall be elected by trustees, now consisting of Messrs. Harrison
B. _Riléey, William O, Niblack, Abel Davis, Frank G. Gardner and Henry
J Tansley, and provision is made in the trust deed securing the 1st M.
bonds for the appointment of a permanent finance committée, now com-
posed of Messrs. Henry A. Blair and B. A.jEckhart, Chicago.
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ACQUiisition of Chicago Consolidated Traction Properties.—On Dec. 27 1910
Judge Grosscup confirmed the sale of the Chic. Consol. Trac. Co. and its
elqh underlying companies on Nov. 10 to Andrew Cooke and_the
«ale by the latter of all properties within the city limits to the Chicago Rail-
ways Co. S-V. 91, p. 945. 1253, 1511()). fursuant to_an ordinance passed
Oct. 10 1910 (placing valuation at $4,021,982), like in _tenor, amendator’
and supplemental to ordinance of Peb. 11 1907 _;V. 91, p. 1025, 115
See reorganization plan, V. 90. p. 1613; V. 91, p. 37. The lines outside the
city were acquired by the County Traction Co. (now the Chicago & West
Towns R{ . which "has no connection with the Chicago Railways Co
On Nov. 910 a deposit agreement was entered Into by the holders of the
mecurities ol the Chicago Consolidated Traction and Its_subsidiaries, pro-
viding for the exchange of the said securities for Chlcag;o Rys. Co. Purchase
Money 4% to 5% bonds and Adjustment Income 4% bonds, both dated
Jan. 11911 and maturing Peb. 1 1927. For description of bonds and terms
Of exchange, see V. 91, p. 1384, and compare V. 90, p. 1613; V. 91.A). 21

Favorable Decision.—In Oct. 1912 the 0. 8. Circuit Court of Appeals
affirmed the decision of Judge Kohlsaat, dlsmlssmg the suit brought to have
the compromise franchise of 1907 annulled. V. 95, p. 1206.

Settlement of Yerkes Suit— In April 1914 the company arranged a settle
ment of the suit brouq_ht by the Yerkes estate on thecquaranty of the bond*
of the Chic. Consol. Trac.” Co. by the Union Trac. Co. V."98. p.1155

Committees Formed— To Seek Payment of Back Divs.— Holders of Series 1
partic. ctfs. on March 26 1923 elected a protective committee in an effort to
obtain $1,478,400 in unpaid divs. on the certifs. _ The committee will take
steps to brlné; about an agreement with the co. The committee consists of;
Jackson _S. Stone, W. F.” Prindel, Harry C. Edmonds, Robt. J. Du
and Orville E. Babcock. = See V. 116, p, 1410.  Compare V. 116, p. 1275.

Decision as to Regulation.—See “Chicago Surface Lines.”

Fares.— See_“Chictago Surface Lines.”

Renewal of Bank Loans Authorized.—V. 113, p. 531.

STOCK AND BONDS— Date. Interest. Outstanding. Maturity.
Stock, $100.000 See text. See text.
First mortgage ésee text&, T1907 S5P-A $59,926,000 Feb 1 1927

($1,000) " gol c&rtf{lnt. at Harris Trust & Sav. Bk., Chic., Trus

— r_at Harris. Forbes & Co., New York.
Consol mtge.gold tf 1907 % . See text. Feb 11927
Bonds overlnog (:If% ines of Former Chicago Consol. Traction.
Purch-money M $6,000,000 1910 5J-J 4,073,000 Feb 11927
$500 and” $1,000 c*tf (Illinois Tr. & Sav. Bank, Chic., Trustee.
Adjust Inc M $2,500,000 gold) 1910 4 g?_ May 2,500.000 Feb 11927
100&$500)(non-cum)c*tf1 Central Trust Co. of 111. Chicago, Trustee

Stock.—The ceg)ltal stock of the compang, which is issued in the nominal
amount of $100,000, has been made the subject of a trust agreement, dated
Aug. 1 1907 and executed Jan. 25 1908, by and between the Chicago Rail-
ways Co. and Messrs. Adolphus C. Bartlett, Chauncey Keep. Charles H
Hulburd, Albert A. Sprague and Charles G.Dawes, as depositaries, and
Central Trust Co. 0 ew York as custodian. Under this agreement
the stock serves as a basis for the issue of the participation certificates.
representing in all 265,100 equal parts. Series 1 consists of 30,800 parts.
Series 2 of 124,300 parts, Series 3 of 60.000 parts and Series 4 of 50,000 parts.
Series 1, 2 and 3 are entitled, in the order of priority named, to cumulative
dividends of $8 for each part, be(lglnnmg with year ending Aug. 11908, and In
the distribution of capital to $I00 for each said part.” Series 4 is entitled
to any remaining profits or capital distributed. V. 85, p. 1269.

_ Dividends onparticipation certificates Ser.2arelimited to $4 on each cer-
tificate so long as more than 50% of Series C bonds remain outstanding,
and thereafter to $5 per certificate until the remainder of Series C bonds
have been redeemed. " Series 2. however, is entitled to unpaid accumulation
on account of Its $8 per certificate (beginning with the I)l/ear ending Aug. 1
1908), but only when earned, and_after Payment of all accumulations of
minking fund and of dividends on Series 1. )

Bonds.— First mt‘ge. bonds are Issued only to provide funds for rehablll
tatlon, extensions, &c. _They may be redeemed at par and accrued interest
on any Interest day. The bonds” have a first lien on the entire prQ{)ert}{
rights’and franchises of the company. The authorized issue is limited to
the aggregate of the amounts aggroved from timeto time by the board of
supervising engineers. $1,459,000 are held in treasury and $2,812,000
are pledged as_collateral for bank |
property, &c., in V. 86, p. 545; V. 88, p. 1436; 1619; V. 90. g.302,v 93
p. 162.” Bonds are listed on N. Y. Stock Exch. V. 103, p.238. i

The consolidated mortgaﬁe bonds consist of the following: Series A.
Issued, $17,403,800, of which $1.006.000 are in the treasury and can _be
issued only for acquisition of additional property; and Series B, $17,164,475.
The last of Ser. C bonds were called for payment Aucly. 11921, being retired
through operation of sink. fd. V. 113,g 627. $1,196,000 Series A bonds
have been retired. See particulars, V. 86, p. 1223; V. 93, p. 1724. Of the
remaining Series B bonds, $228,000 are in treasury. Bonds of three series
bore interest at 4% up to Feb. 1 1912; since, 5%. i i
Purchase Money Mtge. bonds bore int. at 4% per ann._durln% first 5 yrs.
now 5% per ann. Thﬁ/ are red. at par and int. on any int date.

Adjustment Income Mtge. bonds are red at par and’Int. on any Int.date
Interest is payable only” If earned and is not cumulative.
4% each were’'made on May 1in 1913 to 1918. inclusive.
on May 1 1919 and 1920 interest. V. 108, p. 1390: Y.

loans. See full particulars of bonds,

Payments of
No action taken
110, p. 1642. In

May 1921, however, int. was_again paid. V. 112, p. 1656. Int. on adj.
|ncié)5061ds for the year end. Jan. 31 1922 was paid May 1 1922. V. 114,

Interest on both purchase-money mortgage and adjustment income
mortgages payable at company'’s office or at agency of company in Chicago

DIVIDEND.—An initjial dividend of $4 was 9paid Nov. 15 1908 on
Series 1 participation certificates. On Sept. 1 1909 $8 was paid on Series
certificates. None to Oct. 1912, when $6 was paid. In Feb. 1913. $6;
May, $6; July, $6; Au%., $4. In 1914, Feb., $4; Aug., $8, being fullga -
ment of all arrears. Feb. 1915 div. of $4 was 8ald June 5 }V. 100, p. 1 71%.
The Au% 1915 div. of $4 was naid Sept. 1 1915. In 1916. A n
1917. Aug., $8. None since. _In Feb. 1914
was paid on Series 2. In 1915, June $2. In Feb. 1917, $2. None since.

ROAD.—Comprises 585.60 miles of track (including 128 miles of the
former Chicago Consolidated Traction Lines).

EQUIPMENT.—Operates 1,888double-truck “P-A-Y-E” pass, cars
. REPORT.—The annual report foré/ear ending Jan. 31 1923 will be found
in V, 116, p. 1648. The combined results of the “Chicago Surface
Lines” for the year end. Jan. 31 1923 were: Gross, $56,103,062; operating
expenses, $44,416,070; residue receipts, $11,686,992.

Income Account for Years ending Jan. 31. .
Share of  *Adjust- Int., 5%, _Balance, ------Of which to------
Res. Reds. ments. on _Inv. Divisible. CITX .55% . Co
'22-'23.$7,012,195 $360,000 $4,630,943 $2,021,253 $1,111,689 $909,564
'21-'22. 8,296.550 290,000 4,615,862 3,390,688 1,864,878 1.525.809
'20-'21. 7.216.195 84.834 4.580,658 2,550,703 1.402,886 1,147,816
= Applicable to previous years.

Income Statement (.Non-Partnership Account) for Years ending Jan. 31.
1923. 1922 1921. 1920

Chicago Railways, 45%.  $909,563 $1,525,809 $1,147,816  $822.485
5% on investment 4,630,943 4,615,862 4,580,658 4,541,539
Miscellaneous interest.. 249,956 195,453 145,653 119,080

Gross income $5,790,462 $6,337,124 $5,874,127 $5,483,104

educt—
Total interest on bonds) $4,811,465

$4,848,619 $4,868,430K $4,744,888
Interest on loans 115

839

Sink. fd. reserve accrued 250,000 250,000 250,000 250,000
Loss on securities 107,347 e
Fed.inc.taxonint.coups. 472,000 ~47,000 42,000 42,000
Corp. exp. & adjustm’ts. 131,712 131,100 142,761 147,916

Net inc. for int., &c._  $555,285 $1,065,405 $463,587 $182,461

OFFICERS.—Chairman of Board of Directors and Pres., Henry A. Blair,
Vice-Presidents, John M. Roach and J. E. Wilkie; Sec., F. L. Hu
. 172; V. 110, p.

Treas., M. B. Orde.—V. 108, g 1506 V. 109, 6%%
1642, 1742 V. 111, p. 389. 1851: V. 112, p. 1282. 1510. 1656: V. 113. p.
531, 627, 2184; V. 114, p. 1280, 1528, 1650; V. 116, p. 1275, 1410,1648.

CHICAGO & WEST TOWNS RAILWAY CO.

ORGANIZATION.—Incorp._in IHlinois_in 1913 as a consolidation of the
County Traction Co. and the Suburban RR. Serves the communities of
Oak Park, River Forest, Maywood, Cicero. Berwyn, Forest Park. Lyons.
Riverside, Brookfield, La Grange and others, having an estimated popula-
tion of over 135,000. Franchises contain no burdensome restrictions and
extend beyond 1920. About 10.5 miles of track on private right-of-way.

ELECTRIC RAILWAYS

ug., $8. I
initial div. of %2 per share

[Vor. 116.

Fares.—In Aug. 1920 the co. was auth. by the 111 P. U Cowm to in
g

crease fares from™8 cents to 10 cents on its lines operating through the west
ern suburbs- V. 111, p. 588
STOCK AND BONDS— Date. Interest. Outstandinog. Maturity.
Common, $1,000,000 815100 . 000,000 .. .
Pref (cum), $1,000,000 ($1 6% 1.000.000 ...
First mortgafe 1,00 ,OOOI) 1918 8 M-8 850,000 Sept 1 1922
$500 and $1,000) gold._c*IHarris Trust & Sav. Bank. Chicago, trustee.

‘Remaining bonds may be issued for. 75% of exts. and enlargements
with certain restrictions.” This issue orlglnalzlsy matured Sept. 1 1920 and
bore 7% int. but was extended for 2 years at 8%._ Callable on the 1st day
of any month at 101 and int. $100,000 are held in treasury,

EARNINGS.—For years ending Dec. 31:

Calendar Years— ross. Net after Taxes. Int.,&c. Bal., Surp.
1921 $1,108,618 $228,931 $74,439 $154,4£5)2
192 1,000.096 183.267 68.270 114,998

Road.—Owns 72.13 miles of track, of which about 5 miles leased for
operation by Chicago Rys. Co., and operates an additional 0.95 mile under
longTterm lease.

OFFICERS.—Pres., Willard_ M. McEwen; Sec. & Treas., Charles N.
Hebner.— V. 106, p. 1230; V. 107, p. 1384; V. I 1I, p. 588.

EVANSTON RAILWAY CO.
. ORGANIZATION.—Incorp. Sept. 20 1913 in Illinois to take over the
lines in Evanston. 111, formerly owned by the County Traction Co. (now the
Chicago & West Towns Ry.). Owns 98% of the stock of the Evanston
West Side Ry., organized in"Jan. 1922 to connect the west side -with the
centre of Evanston. V. 114, 197. i
Franchise.—The coml:;)any was granted a new 20-year franchise.
T K AND BONDS— Dalé

Interest. Outstandlng. Maturity
Stock. $500,000 ($100).. $500,000 .. .
First mtge bonds, gold [ 1 -A 2)6,800
Redeem at 103 and Int___/Int. at Merch. Loan & Tr. Co..Chic.,
General mortgage bonds 139,300
Bonds.—Sinking fund™of 2% of outstanding bonds began 1917.

EARNINGS.—For years end.Dec. 31:

Trus.

Year ending Gross  Exp., Taxes, _Net Inter-  Balance.
Dec. 31— Earnings.  Depr.,&c. Earns. est. Surplus
1922 $266,177 $180,117 $86,060 $27,029 $59,031
1921 . 251,820 174,045 77,775 25,370 52,405

4 fROEﬁ4 .—Length ofsingle track, 10.34 miles. 73 and 85-1b. rail. Gauge,
t. in.
OFFICERS.—Pres., Clement C. Smith, Milwaukee; V.-P., J. P

Pulliam, Milw.; Vice-Pres.. & Gen. Mgr., Charles F. Speed, Evanston:
Sec. and Treas., H. C. Mackay, Milwaukee; Asst. Sec., Oscar A. Ross,

Shlﬁgo; A51%t7 Treas., Wm. M. Chester, Milwaukee.—V. 113, p. 2818:
. . p. .

CHICAGO ELEVATED RAILWAYS.—A voluntary association.

Unification of Surface ana atevated Lines and Construction of Subways, &c.

On Aug. 14 1918 the City Council passed a proposed ordinance for the
unification of surface and ‘elevated lines and for the construction of sub-
wafs, which was submitted to a referendum vote of the people on Nov. 5
1918 and rejected by them. V. 107, p. 1836. For digest of this ordinance
see V 107,'p. 12920 The roads included were the Chicago Railways Co.,
Chicago City Railway Co., Calumet & South Chicago . Co., Southern
Street’ Railway Co., ‘Metropolitan West Side Elevated RR. Co., North-
western Elevated RR. Co., South Side Elevated RR. Co. and the Union
Consolidated Elevated Railway Co.
north and south subway system, an east and west subway system and
vast _Improvements and extensions of surface and elevated lines; $70.-
943.020 "was the city purchase price set for the elevated roads as of June
30 1916 with additions to or deductions from capital account to date of
effective date of ordinance. After the referendum rejection of the ordinance
the local Transportation Committee of the Chicago City Council took up
the question of revising the ordinance and recommended a lease of the
traction proIJertles. V. 108. p. 1274. i

On Apr. 19 1917 the 111 Supreme Court upheld the right of the State
Public Utilities Comm, to regulate street car service in Chicago regardless
of the provisions of the contract ordinances of 1907, between the Chicago
City Council and the surface lines. X

At midnight Nov. 2 1913 began through-routing north and south elevated
trains, using the Loop for that purpose, and established free transfer sta-
tions between said trains and trains of Metropolitan and Oak Park cos.

The ordinance provided for a

As the pro*ect for uniting under one control the elevated railway and sur-
face roads of Chicago was not carried out by July 1 1914, the Common-
wealth Edison Co. purchased from the syndicate” which underwrote the
Eref. shares approximately 200,000 shares of Chic. El. com. stk. for about

6,000,000 In accordance with the terms of an agreement said to have been
entered Into In 1911.

Proposed Consolidation.—In Sept. 1922 the 111 Commerce Comm, ap-
proved the proposed merger of the Northwestern Elevated RR., the Metro-
politan West Side Ry. and the South Side Elevated Ry., the principal oper-
ating cos., and the purchase by the consolidated cos, of the Chicago & Oak
Park Elevated RR. at judiciary sale, as per plan outlined in V. 114 ? 2358.
Under the plan the consolidatéd co. would acquire the pr(yaerty of the Oak
Park Co. subject to_lien indebtedness aggregating. $5,157,862, by issuini
$2,600,000 of its capital stock for the purpose of retiring receiver's ctfs. an
by paying or assuming the remaining liabilities of the receiver and any un-
paid costs and expenses of the receivership, estimated, after deduction of
current assets of the receiver applicable to the Fayme_nt thereof, at not more
than $400,000. In addition, the following outstanding securities are to be
surrendered and canceled:

Entire outstanding stock Northwestern Co. (par $100 $9,890,800

Entire outstanding stock Metropolitan Co. (par $100 16,170,300
Entire outstanding stock South Side Co. (par $100) 10,231,400
Qutstanding 5% note Northwestern Co., dated Aug@, 3 1916-- 290,000
Outstanding 5% note Metropolitan Co., dated Aug. 3 1916 620,000
Indebtedness of Northwestern Co. for electrical energy 44,68

Indebtedness of Metropolitan Co. for electrical energy. 1,055,959

Indebtedness of South Side Co. for electrical energy. 426,173
In exchange for the above, the consolidated corp.”is to i1ssue the following
new securities:
(1), Adjustment Inc. bonds, dated Jan. 1 1922, due Jan. 1 1952,
int. not exceeding 6% p. a. only if earne
(2). 1st Lien & Ref. bonds. Seriés “A,” dated Jan. 1 1922, due
Jan. 1 1927, int. not exceeding 7% (but only on deposit with
the trustee of the 1st Lien Ref. Mtge. of an equal par
amount of such obll%atlons as may by the terms of such mort-
gage be deposited thereunder as a basis for the issuance of
such bonds x1,600,000
(3) Capital stock %authorlzed $23,000,000) == 19,172,500
X 1st Lien & Ref. Mtge. bonds,may be issuable in series, with such rates
of interest, &c., as provided by _mort%age. .
Digest of the proposed plan will be Tound in V. 114, p. 2358.

ORGANIZATION.—Organized in 1911 to acquire stocks, Donds and
other securities of the Metropolitan West Side Elev. Ry.. Northwestern
Elev. RR. and the South Side Elev. RR. ($21,202,312 being offered for the
$36,294,900 stock of these companies—see offers In V 1498.  All
the stocks have been turned in, a small remnant of Northwest L pref. being
bought in August 1913; V. 97, p. 728); also, if it so elects, the stocks of the
Onion _Consol. Elev. Ry., Chicago & Oak Park Elev. Ry.. Chicago & Oak
Park Elev. RR. and Chicago & Elmhurst Ry., which companies are con-
trolled by the afore-mentioned companies.” These roads operate about
196.33 miles of track.. .

In July 1914 the National City Bank offered the $14,000,000 gold notea
V. 98.é). 1992), the proceeds of which. together with the sale of $7,000.000

0-yr. 6% debentures and $12,500,000 bonds of the Northwestern Elev.
RR" were used to retire the $30,000,000 3 yr notes which matured July 1
1914, and to provide workmgl capital. Seé below under “ Default, tec.

Decision-—On Apr. 24 1914 the Supreme Court affirmed the decision of
Jud%e Scanlon of the Circuit_Court (V. 97, p. 1425) and dismissed the suit
of State Attorney Hoyne against the Met. West Side, South Side and Union
elevated railroad cos., alleging that they violated their State charter by i»-
mulng watered stock.

Default, &c.—The July 1 1919 coupons on the $7,000,000 6% debentures
were not paid when due; ~ V. 109. p. 370. Antlcg)atmg the default (V. 109
p 370) made on the $13,626,000 2-yr. 5% secured notes (orligmalle/ matured
in 1916 but were extended to July 171919 at 6%) due Ju(ljy 1 1919. the follow-
ing protective committee was organized and has called for deposits. For
statement issued by the committee see V. 108, p. 2527. V. 114, p, 2115.
Up to May 1922 over 85% of the notes had been deposited

17,120,000
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Committee for_Secured Gold Notes.—Charles E. Mitchell, Chairman!
Pres. National City Co.. N. Y.; George M._Reynolds. Pres. Continenta
& Commercial National Bank of Chicago; John H. Mason, Pres. Com
mercial Trust Co., Phila.; R. Flogd Clinch of Crerar, Clinch & Co.. Chi-
cago, with Stanley A. Russeil as Sec., 55 Wall St., N. Y. City. _Deposi-
taries: National City Bank, N. Y., and Continental & Commeércial
& Savings Bank, C |caglo. V. 108, P 7.

Report’by Slone' A Webster on Physical Condition of System.—V . 109. p.2355.

Valuation— In its order making permanent_the 10 cent fare the P. U.
Comm, found the value of the prOfertles asof June 30 1919 to be $86,350,-
000. For details see V 112 p X
Fares.—In Sept. 1918 applied to the 111 P. D. Comm, for auth, to In-
crease fares from 5 cents to 7 cents. The Comm., however, auth. the co
to charge only 6 cents, effective from Nov 22 1918 to Dec. 31 1919. V.
107. p.”2008." Effective, Au%_ 8 1919. however, the Comm. auth. the co
to charge an 8 cent fare in Chicago to continue until Feb. 1 1920. V. 109,
p. 577." Effective Feb. 1 1920 the 111 P. 0._Comm, issued an order chang-
ing fares to 8 cents cash, with tickets at 7H cents in Chicago. Tickeét
fare between Evanston and Chicago was raised to 12 cents. Effective
Aug. 4 1920 was'auth. by the P. U. Comm, to increase cash fares from
8 cents to 10 cents, with tickets at 4 for 35 cents. V. Ill, p. 588. For
results under 10-cent fare see V. Il], P 1751,.1948. In Nov. 1920 the
Supreme Court refused to grant a writ of injunction to enforce a return to a
5 cent fare, applied for b¥ the State's attorney, thus afflrmmg the 11
P. U. Comm’s authority to fix the rate of fare. V. Ill, p. 1851. In
Jan. 1921 the 11 P. U. Comm, issued an order making ‘Permanent the
10 cent fare. V. 112, p. 161. 28.

STOCK AND BONDS—

See also V. 115, p. 988, 1
Common, 250,000 shares

rust

Date. Interest. Outstanding. Maturity
250,000 shs.” --------mmmmmmn-

Pref, 160.000 shares. 6% cum . Q-M 160.000 shs. _See text.
2-yr gold notes (closed Issu%z. 1914 _69~J-J _ $14,000,000 July 1 1919
$1g,000), *14.000,000- .c* iIllinois Trust & Sav. Bank, Chic., trustee
0. 1914  69gJ-J 7,000,000 July 1 1924

C Int. at National City Bank. New “York.
Ser “A”f 1914 5g F-A 718.000 See text.

o] fo] Ser "B"] -..cceuees ereeneees 5)0,00Q0 See text.
guaranteed hv endorsem't, JCommercial Tr Co. of Phila., Trustee
Eqm{) tr_certfs Ser “C-I"f 1922 G_Ig M-S 1,725,000 See text
$100, $500 &$1,000¥.c*tf (Northern Trust Co., Chicago, trustee.
tock.—Com. and pref. shares expressed at par value of $100 eacn. The
pref. stock Is redeemable at $100 and accrued dividends. .

Notes —Pending the formation of a concrete plan for the unification of
surface and elevated lines and appropriate municipal action in the matter
the holders of $13,626,000 of the $14,000,000 5% notes due July 1 1916
consented to extending same to July 1 1919 (see above under “ Default. Ac."}
at 6% interest, with a cash p_axment of $15 in respect of each $1,000 o
extended notes gto provide which the trustees borrowed $1,300,000. giving
their note therefor). In addition, the value of the security for the notes was
materially increased and an agreement made with the Commonwealth
Edison Co. whereby all claims for power supplied to the railroad cos. after
June 30 1916 and until maturity of the extended notes will be assigned to a
trustee and will be paid only if and as other floating debt of sub. cos. (except
capital debt) is not increaséd. In case other collateral securities pledged fo,
the extended notes shall upon sale prove insufficient to pay such extended
notes in full, the said power claims then unpaid will be placed on a parity
with the extended notes. V. 102. p. 2341: V. 103, p. . The notes are
now secured by l&ledge of substantially all of the stock of the Northwestern
Elev. RR.,the Met.” West Side Elev. Ry. and the South Side Elev. RR.,
having a tetal par value of $36,292,500. and notes and _claims against these
companies aggr_egatmf; $1,070,000. Red. at par and int. on any int. datr
on 30 days’ notice. [nt. payable in N. Y. or Chicago. Int. at rate of 5%
was paid on the unextended notes to Jan. 1 1919.

Deb. notes are red., all or any Bart, when drawn by lot on any Int. dat’
at 102 on 4 weeks' notice. V."99, p 195- The equip trusts as above are
joint obligations of the Met., Northwestern and South Side Elev. cos. and
not of the Chicago Elev Rys. They are guar, by end. on each ctf. by the
Met. West Side El., Northwestern El. and the South Side EI. eries
“A” certfs. are due in s.-a. installments from Feb 1 1917 6
*102,000 each Feb_ 1land $103,000 each Aug. 1. V. 100, p 53. 1,332,000
retired.  Series “ B” mature $110,000 semi-ann. from Feb 1 1927 to Feb |
1929. Series “ C-1" Trust of Sept. 1 1922 are payable $170,000 annually
Sept. 1 1923 to Sept. 1 1931 and $195,000 Sept. 1°1932. Red. all or part
on ang div. date on 30 days’ notice at 101 and divs. for certfs. having more
than 5 years to run from date of redemption and at 100H and divs. for
certfs. .naving 5 years or less to run. Divs 3payable in N. Y. or Chicago.
Penna. 4-mill tax refundable. V. , p  1531." .

Dividends.—On pref., initial div.—1Vi%—-paid Dec. 1 1911. In 1912
and 1913 6%. In 1914, Mar., June, 1J7°%. None since.

REPORT.—For year ending June 30 1922 in V. 115. p. 2577.
Combined "Earnings ?Inter—Compan Rentals Deducted).
June 30 Gross et Other nferest, Divs., Balance,
Year— Incorsne. Income. TaxesS &c.  &c. Sur. or Def.

$
x1921-22-.17,629,020 4,083,005 147.321 4,226,065 sur. 4,261
X1920-21-. 17.788.986 3.916.260 112 457 3.926.701 sur. 102.016
x1919-20-.15,097,812 3,758.046 89.870 3.750.099 sur. 97.817
X Figures include Metropolitan, Northwestern, South™Side and
companies.

Income Account of Chicago Elevated Rys. Collateral Trust.

— Income-------- Gross Interest A Balance

Dividends Income. Exgenses Surplus
$19 $199,007 $1,348,222defl,149,215

202,094 202,094 1.350.974defl,148.880

227,907 227,907 1.350,529defl.122,622

Equip I certts goid
ul r certis go
quip rs g

Earnings.

r. 97.
Oak Park

Calendar

OFFICERS.—Pres, of constituent cos., Britton |I. Budd; Sec., W. V«
Griffin: Comp., Edward A. Brion.

TRUSTEES.—William G. Beale and Samuel Insull.
GEI_XECUTIVE COMMITTEE.—Samuel Insull, W. A. Fox ana J. H.

ulic

GOVERNING COMMITTEE.—Samuel Tnsull, Chairman: Gilbert E
Porter, Britton 1. Budd, J. H. Gulick and W. A. Fox.—V. , % 1398:
V. 113 éJ 2310, 2501; V, 114 g 519, 2011, 2115, 2358; V. 115. p. 307, 644.
769, 868, 988, 1320, '1428, 1531, 2476, 2577; V. 116, p. 515, 1410.

(1) Metropolitan West Side Elev. Ry.—An electric road.

_Proposed Ordinance Embodying Unified Operation of Surface and Elevated
Lines.—See Chicago Elevated ~ Railways above.

Proposed Consolidation.— See Chicago Elevated Rys. above.

ORGANIZATION.—Organized in_lllinois Jan. 10 1899. Successor on
Feb. 3 1899 (per plan 1d V. 67. p. 126) to the Railroad Co. sold under fore-
closure on Jan. 4 1899. Franchise expires April 7 1942.

STOCK AND BONDS— Date. Interest. Outstand’g. Maturity.Ac
Common, $7.500.000 $7,462,800 See text.
Pref, 5% non-c. $9,000 000— .707.500 See text.
First mortgage. $10,000,000] 1T898_ 4 g F-A 10,000.000 Aug 1 1938

($1,000),” gold c*tf (Cent. TrustCo., N. Y.. and G. Sherman. Tr

lint, at Cent. Trust Co.. N. Y. and Chicago
Ext mortgage. $5,000,000] 1901 4 g J-J 5.000.000 July 1 1938
($1,000), gold, red at '105] Northern Trust Co., Chicago, Trustee
on any Interest day on 4[Interest at company’s office in Chicago, or
weeks™ notice c*tfl" _Central Trust Co., New York.
quylpment trust certificates—See under Chicago Elevated Railways.
he extension mortgage of 1901 covers the extension as a first lien,
also 68 cars, a 3.500 h. p engine and the new down-town terminal; the
bonds also cover the rest of the property as a second lien, subject to the
$10,000,000 first mtge. V. 72, p. 1080:°V. 75. p. 29: V. 86. p. 1160.
as guaranteed $498,000 bonds of Union Consolidated Elevated.
LATEST EARNINGS.—See joint statement under Chic. Elev. Rys,
No separate reports now made for the subsidiary companies.

DIVIDENDS.— For dividend record see “Electric Railway” Section for
May 1916. Dividends not now reported as all the stock™ Is owned by
Chitago Elevated Rys.

ROAD.—From terminal station at 5th Ave. westerly about 6H miles
with branches; total length of road (Including Douglias Park branch and
extension and Garfield Park branch), 23.83 miles. "Miles of single track,
owned, 46.99; under contract, 6 64, total operated, 53.63 miles of track,
exclusjve of 7.75 miles of side tracks. Standard gauge. ~Right of way is
owne 284 motor cars. 283 coaches and 17 miscellaneous.

On March 11 1905 the cars of the Aurora Elgin & Chicago Ry, began
operating over this compang’_s lines to the 5th Ave. terminal under’a traffic
agreement, the Met. West Side, in turn, securing the right to the territory
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west of the 52d Ave. terminal on the Garfield Park_line as far as the Des
Plaines River, about 3.3 miles of double track. V. 79, p. 1704.
OFFICERS.—Chairman of Board, Samuel Insull; Pres.,, B. I. Budd
Sec. & Treas., W. V. Griffin; Aud., T. B. MacRae: V. Pres.,, E.O.Noe
Office, 72 West Adams St., Chicago.—V. 107, p. 1287: V. 115, p. 1532.
g) _Northwestern Elevated RR. )
rdinance Embodying Unified Operation of Surface and Elevated Lines.—
See Chicago Elevated Railways above.
Proposed Consolidation.—Sée Chicago Elevated Rys. above.
ORGANIZATION,—Incorp. in _lllinois. Road was_formally opened
for business on May 31 1900. V. 70, p. 1049. Franchises extend beyond

the maturity of the bonds. . .

In Selz_\pt. 901 the Union Elevated RR. was acquired. The Chicago Ele-
vated s. provided the cash to take up the $18,000,000 Northwestern
Elevated 13t 4s which matured Sept. 1 1911

On_Aug. 21 1911 stockholders authorized $25,000,000 1st M. 5s (V. 93,
8. 527). "None of these bonds sold at the time, but in July 1914 $12,500,-
00 were sold (V. 98, p. 1920) to a syndicate of bankers and subsequently
disposed of by them.

STOCK AND BONDS— Date. Interest. Outstandlng. Maturitye
Common stock, $5,000,000 $4,946,400 .........cco.n
Prefstk, 5% n-c, $15,000,000.-=-- M-S 4,944,400  See text.
1st M $25,000,000 red as_af 1911 5§ M-S 12.708,000 Sept. 11941

whole at' 102 & Int on 30] IIl. Tr. & Sav. Bk., trustee, under mtge.

I.
days’ notice ($1.000)-C*tfCentral Tr. Co., N. Y., trustee und. sup. M.

quyipment trust certificates of 1914— See under C_hica?o Elevated Railway .
he 1st M. bonds are an absolute first lien, subj. only to the Union Elev.
RR. 1st M. 5s; also secured by deposit of $528,000 Union El. 5s. The re-
maining $12,292,000 Northwestern bds. may be issued only for cash cost of
betterments, extensions and add'ns acquired after July 1 1914 under certain
conditions. ~ Sinking fund of 1% outstanding bonds payable annually
began Sept. 1 1919.” $811,000 bonds In sinking fund Oct 1°1922. Bonds$
In"sinking fund are held alive.
LATEST EARNINGS.—See Joint statement under Chicago Kiev. Rys.
No separate reports. now made for the subsidiary companies.
Dividends.—An initial div. of 1% was paid on pref. Oct. 18 1909 and 1%
%u_ar. to April 1911: none thereafter to March 1912. when 2% was paid.
ivs. not now reported, as entire stock Is owned by Chicago Elevated Rys.

ROAD.—Miles of smgle track: Owned, 45.01 m.; operated under con-
tract. 16 60 m.; total. 6161 m. (of which 9.28 m. side track); Right of way
Isall owned in fee except at street crqssm%s. ) )

Under an operating agreeme_nt with the Chicago Milwaukee & St. Paul
Railway Co. made in 1907. this company’s service was extended May 16
1908 to Evanston over the Evanston Division of the former road.
vice on new track_elevation to eliminate
Jan. 6 1916 on this division. Entension
All track oper. (incl. _Ioop?, 66.33 miles.
202 coaches and 4 miscellaneous cars.

OFFICERS.—Same as for Metropolitan West, Side Elev. Ry.—v.
p. 1350: V. 105. p. 2273; V. 107, p. 1004, 1288; V. 115, p. 1210, 1533-

a) Union_Elevated Railroad. . )

rdinance Embodying Unified Operation for Surface and Elevated Lines.—
See Chicago Elevated Railways above.

Is used bv all the Chicago €levated roads and Is owned by Nortnwestern
Elevated RE.; receives Me. for each passenger carried (payments guaran-
teed to amount to not less than $250,000 per annum) besides all expenses
for operating, repairs and taxes, except for maintenance of the elevated
steel structure. The Union Elev. RR. is obliged to pay to the City of Chi-
cago each year a certain percentage of its earnings in excess of $250,000 per
annum, as follows: 1897 to 1901, 5%: 1902 to 1906, 10%: 1907 to 1916
15%: 1917 to 1933, 20%, and thereafter 25%. Franchises expire in 1945.
EARNINGS.—5ee V. 115, p. 1733; V. 116, p. 1051.

BONDS— Date. Interest. OQutstanding.  Maturity.
IstM $5.000.000.gﬁl,000)cpt 1895 58 A-O_ $4,472,000 Oct 1 1945

Interest at Chase Nat. Bank, N. Y., and 111 Trust & Sav. Bank, Chicago.

Bonds.—Of the $5,000,000 bonds issued, $528,000 are deposited as se-
curity for the $12,500,000 Northwestern Elev. 5s.

OAD.—The loop Is 2.12 miles In length, double-tracked (80-Ib. rails),
and runs on Lake St. to Wabash Ave., to Van Buren St., to Fifth Ave., to
Lake St. Road opened Oct. 10 1897. Trains of the Chicago & Oak Park.
Metropolitan West Side, Northwestern Elevated RR. and_South Side
operate over the lgop. _Northwestern Elev. also owns .15 mile of double
track from connection with loop at Van Buren & State streets to connection
with South Side El. RR., which is leased to the latter. V. 114, p. 2719:
V. 115, p. 1733; V. 116, p. 1051.

(g) South Side Elev. RR.—(‘=Alley Elevated”).—An electric elevated

oa
Proposed Consolidation.—See Chicago Elevated Rys. above.

ORGANIZATION.— Successor January 1897 to Chicago & South Side
R. T. RR. (foreclosed perplan V. 63. p. 1158). July 31 1900 the Appellate
Court sustained the validity of the foreclosure (V. 71, p. 236), and on Feb.
21 1902 that decision was concurred In by Che State Supreme Court. V. 74.

. 477. Franchise expires March 26 1938. Leases the Chicago Junction

R., which see below.

STOCK AND BONDS—  Date. Interest. Outstanding.

Stock. *10.231,400.........cccccceeeeriennns -M 10,231,400 e
First mortgage, $8,000,000,1 1904 4H g J-J 8,000,000 July 1 1924
gold ($1,000) c*tf |Int. at 11 Tr. & Sav. Bank. Ohlc.. Trustee.
Equpment trust certfs.— See under Chicago Elevated Rys.
onds.—Are subject to call at 105 and Interest. .

Dividends.—See “ Electric_ Railway” Section for May 1918. Dividend*

not now made public, as entire stock Is owned by Chicago Elevated Rys.

REPORT.—See joint statement under Chicago Elev. Rys. No separate
reports now made for subsidiary cos.
I _ROAD.—Owns elevated road in operation_in Chica%o u
right-of-way from Congress St. to Jackson Park and to
tricity was Introduced as motive power late in April 1898.” Operates 430
motor cars, 52 coaches and 14 misc. cars, On 16-15 miles of structure has
a total of 35.99 miles of single track main line inch 6.31 m. leased. Also
has 9 97 miles of side-track, making total track 45.96 miles.

OFFICERS.—Same as for Metrop. West Side Elev Ry.—V 93, p. 528;
V. 105, p. 2273; V. 107, p. 1005; V. 114, p. 2826; V. 115, p. 1533.

(@) Chicago Junction RR.

ORGANIZATION.—Organized In thelnterest of the South Side Elevated
RR. to build lines to connéct that company's track with the Stock Yards.
Only a nominal amount of stock has been Issued ($50,000), which Is held In
trust for the South Side Elevated In case that company should at any time
wish to absorb it. Is leased to the South Side Elevatéed for 50 e/ears (with
right to purchase at cost within 20 years), rental being Interest on bonds,

Ser-
rade crossings was commenced
0 vllmette opened April 1912,
80-Ib. T. rails. 230 motor cars’

loo,

I

Maturity

on a purchased
nglewood. Elec-

taxes. &c. Franchises are without limit.
STOCK AND BONDS— Date. Interest. OQutstanding. Maturity.
Stock ee text.
1st mtge *2,327.000. gold!_ 1905 4 g M-S $2,327,000 Mch. I 1948
$1,000), guar p. & 1 c* (First Trust & Sav. Bank. Chicago, Trustee.

Y ject Tocall at 105 and int. in event of consolidation with
South Side Elev., this Issue of bonds Is to be retired. V.SO.p.871. Bonds
are guar., p. & 1, by Ohlc. June. Rys. & Un. Stk. Yds. Co. See V. 82, p. 568.

ROAD.—Consists of an elevated road (from Junction with South Side
“L" at 40th Street[) to the Stock Yards, and a loop around the same, 3-61
miles. Was completed in May 1908.

_OFFICERS.—Pres,, A. E. Rawson: V.-P., H. E. Poronto: Sec., Thorn-
gl7|| Br%o4rge: Treas. & Asst. Sec., J. W. Austin: Aud.. C. C. Chace.—V.
. p. . .

CHICAGO & OAK PARK ELEVATED RR. i

Ordinance Embodying Unified Operation of Surface and Elevated Lines.
—See Chicago Elevated Rys. above.

Proposed Consolidation—See Chicago Elevated Rys. above.

Receivership.—On Nov. 13 1911 Judge Konisaat a%nomted Samuel
Insull receiver for the Railroad. V. 93.7p. 1386. On Dec. 29 1911 re-
ceiver was authorized_to issue $2,000,000 receiver's certificates for Improve-
ments. V. 93. p. 1785. In Jan. 1912 Francis V. Dobbins of Rahway.

J.. was appointed receiver for the Railway Co. V. 94. p. 123.

Foreclosure.—Judge Kohlsaat in the U. S. District Court at_Chicago, on
July 17 1913, ordered the foreclosure sale of the railroad. The amount
found to be due was $5.080.984. Unto Oct. 1 1922 road had not been sold
but see consolidation plan under Chicago Elevated Rys. above.

onds.—Are su
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Sale of Securities.—On June 20 1912 Geo. H. Church bid In for $256,000
the following securities formerly owned by the Chic. & Oak Park Elev. Ry.
£859.600 Lake St. Elev. RR."5% Inc. bonds; demand notes of Chic. &
Oak Park Elev. RR. variously dated from April 23 1994 to June 15 1910
aggregating $1,989,528; $5,850_ Lake St. Elev. RR. inc. bonds scrip. Ai
Sheriff's sale in New York on Jan. 26 1912, Mr. Church bid In for 32.06C
all title of the Ry. Co. In the foregoing bond and notes, also some $473,001
additional_notes of the Railroad Co., and In certificates for 91,651 17-40-
shares of Chic. & Oak Park Elev. RR. V. 94. F 1763.

e Chic. & Oak Park Elev. Ry. was Incorp. In New Jersey on April 22
1904 to hold the securities of the Chicago & Oak Park Elevated Railroad
Co., formerly the old Lake Street Elevated RR., reorganized Eer plan in

V. 77, p. i V. 78. E Northwestern Elevated owns 51% or stock.
Franchise expires In 1930.

STOCK AND BONDS— Date. Interest. Outstandln%. Maturity
Stack $10,000,000 _......cocevneres
Lake SEET Ist M, $5,000,000,f 1893 5 J-J 4.993.000 July 1 192S

guar by N W EI tfiCoht’ & Comml. Trust & Sav. Bank, Chic.

I and Central Tr. Co. of Illinois, Chic., fcrus
Income xntge, t5151,000,000 —————————————— 5% 12

Equipment notes 151.000
Real estate mtges ,
Receiver's certfs, $2,250,000-. 2,097,000

Bonds.—First mortgage_ bondgssenting to reorganization were stampeC
subject to call at 105 and int. on any Interest date.” The old Income bonds
with the exception of $128,600, are held in treasury of the railway company
ROAD.—Owns a double track elevated railway from Fifth Avenue and
Lake Street to 52d St. and Lake St., with spur down Market St. to Madisor
St. Trains began running around the loop In Oct. 1897. Chicago &
Harlem forms an extension comprising 4 miles more of double track. otal
single track, 22.66 miles. 186 passenger cars: 4 miscellaneous cars.
REPORT.—For years ending June 30 for Railroad Co. (1919-20 and

earnings for subse%em years are included in consolidated statement under
Chicago Elevated Railways on a preceding page):

Teas'— Gross. Net. Other Inc. Charges. Deficit
...$1,027,895 58,459 ,159  $522,655 5458.038

949,75 189,107 4,304 507,801 314.39H

938,288 259,122 4,496 484,221 220,603

873.267  222.310 4,198 449,967 223,459

843,682  240.288 4,362 433,845 189,196

P %ZES%EIVER.—SamueI Insull.—V. 99, p. 1213; Y. 105, p. 2271; V. 107

UNION CONSOLIDATED ELEVATED RY.

Ordinance Embodying Unified Operation of Surface and Elevated Lines
—See Chicago Elevatéd Rys. above.

ORGANIZATION.—Formed In 1896 and built from Union Elevated at
5th Ave. west to Market St.; thence to Metropolitan W. S. ; total

1-5 mile of track; la operated by the Metropolitan West Side Et.  Franchisi
expires Oct. 7 1945.

OmJuly 7 1914 Judge WIndea In the Circuit Court held that State Attor
nay Hoyne should be prevented from proceeding against the comgar]y ot
thé ground of overcapitalization. See Item under caption of "Chicagf
Elevated Rys." In V. 97. d. 1425. and also see V. 99. d. 189.

STOCK AND BONDS— Date. Interest. Outstanding. Maturity
Stock ... . $1,000,000

Series “A Wg § ? 1896 5 453.000 Nov I_193f

%il p &i by Met WSE 'CPUG-' Sherman, V.-P, Cen. Tr. Co., N.Y .. Trust

r which $500,000 series “A." 'V 1965

0 tgage $1,000,000. o
Of the $500,000 Series “A” bonds, $4
are in, treasury and $2,000 unissued.

OFFICERS.—Pres.. Samuel Insull; V.-P.. Gilbert E. Porter; Sec. and
Treas., W. V. Griffin.—V. 99. p. 199; V. 107, p. 1288-

53,000 are outstanding, $$45,000

CINCINNATI, OHIO.

CINCINNATI GEORGETOWN & PORTSMOUTH RR.

ORGANIZATION.—Formerly_a_ narrow-gatige steam road, but now
operated by electricity. _Under Ohio law remains a steam road. Has no
ffanchise limitations and is located on private right-of-way. In Sept. 1911
entered into a management agreement with the Felicity & Bethel RR.
ajad the Ohio River & Columbus RR. (a steam road?{_ Y. 93, g 7 On
an. 11914, however mana%ement changed and the Ohio River & Columbus
was again divorced from the other two roads. Has contracts to supply
eBIe(t:HIf 8L¢]r_rent for municipal distributing systems of Georgetown and
ethel, io.

STOCK AND BONDS— Date. Interest. Outstanding. Maturity
Stack, $1,500,000.. $1,500,00
Ist mtge, $1,000 old/ 1902 5g J-J 1.090.000 Jan 11932
f$ , —_—. .c*\Int.at Union Sav. BK.&Tr.,Cin..Tr..&inN.Y
Fel & Beth 1st i ,gf 1905 59 A-O 100.000 Oct _1 1936
($1.0W>. not callable__c*fInt. at Union Sav. BK. & Tr.. Oln., Trustee

Equip trust certifs Series "A” _ 1922 7% 42,000 See text.
57Equipment trust certifs, Series “A” are due $4,200 semi-annually, com-
mencing May 15 1923. V. 115, p. 2648.

ROAD.—Operates 53.7 miles from_Cincinnati southeasterly to Russel
vHle, including branches of 3.5 m. to Batavia and 1.5 m. to Coney lIsland
'{_rtmle Felicity & Bethel has 8.5 m. of track between the points named in iti

itle.

OFEICERS.—Pres. & Treas.

L. G. Van Ness; V.-Pres., Thos. Elliott;
Sec., Chas. T. DeHore; Gen. Mgr., 648.

F. A. Nichols.—V. 1i5, p. 2

CINCINNATI LAWRENCEBURG & AURORA ELECTRIC STREET
RR.—A trolley road.

Receivership.— The company having suffered damage from the 1913 flood
Judge Warner at Cincinnati on Juné 23 1913 appointed F . Shutts, of
Florida, receiver on %ppllcatlon of Pres. J Hooven, who, it Is stated
loaned the company $125,000. V. 96. F 1839. On Dec. 28 1914 O. E
Hooven was appointed receiver upon the resignation of F. B. Shutts
Subsequently Edgar Stark was appointed co-receiver.

Plan To Lift Receivership.—See V. 114, p. 2115.

ORGANIZATION.—Incorporated in Nov. 1898.

Franchise.— In June 1920 the company was granted a two years' emer-

enc&/ fra\l{nchlllsle auth7%rlzmg increased fares in Addyston, Claves and North

end. . , p. 73.

New Comgany To Operate Extension.—In May 1922, the'West End
Terminal & Ry. Co. was incorp. in Ohio with a capital of $10,090 to operate
the proposed extension from Anderson’s Ferry to the Dixie Terminal, 694
miles. The cost has been estimated at approximately $759,000. Y. 114, p.
2240. Compare Y. 113, p. 2504.

Fares.— Effective July 9 1920 the co. was auth. by the Ind.-P. S. Comm, to
Increase its Clt¥ fare from 5 cts. to 7 cts. and to sell tickets for 50 cts. Auth
was also granted to increase fares from Lawrenceburg to Aurora from 10
cents to 12 cents. V. Ill.-p. 294. .

The $750,009 1st mtge. 5s, due July 1 1919, had not been paid up to
April 1 1922, No plan of reorganization had been formulated to that date
but see V. 114, p. 2115. No further information.

STOCK AND BONDS— Date. Interest. Outstandiné;. Maturity
Common, $750,000........ —— $750,000 ... .
Pref, 6% cam. $250,000........— -
First mortgage. $750.000 f 1899 5

(£1,900). gold linterest at
Receiver's certificates

STOCK.—Pref. stock_was Issued for money assessed on capital etock
No interest has been paid.

EARNINGS.—For calendar years:

- 58.900 _-.. .
J-J 750.000 July S
n. Sav. Bk. & Tr. Co..OlIn., Tr

44.130

Tsar— rosS. Nat.aft. Tax Bond Int. Balance.
1921 --$180,975 $31,214 $39,296 def. $8,08/
1920 176,596 42,414 37.500 sur. 4,914

. ROAD.—Operates 31.97 miles of track from Andersen's Ferry, at Cin
cinnatl. to Aurora. Harrison and Lawrenceburg.

OFFICERS.—Receivers, O. E. Hooven and Ed%ar Stark; Gen. Mgr. fo
receivers. L. G. Van Ness.—V. 109. p 1272: V. 110 p. 1415V 111.p. 73
204, 1277; V. 113, p. 959. 2504; V. 114, p. 2115. 2240; Y. 115. p. 182.

RAILWAYS [Vor. 116.

CINCINNATI MILFORD & BLANCHESTER TRACTION CO.

ORGANIZATION.—Incorp. in Ohio on Oct. 24 1918 as successor to
ohe Cincinnati_Milford <t Loveland Traction (sold to the bondholders for
$136,000; for history see this publication for May 1918). The new company
has an auth. capital stock of $400,000. Earnlngg for'cal. year 1921. gross,
$136,202; net, $9,157; int., taxes, &c., $10,392; bal., def.,”$1,236.

ROAD.—Track owned, 32.58.—V. 107, p. 1836; Y. 109, p. 1986. V.
110, p. 167; V. 113, p. 1771.

INTERURBAN RY. & TERMINAL CO.—A trolley road.

Receivership.—On Oct. 1 1914, on aﬁplication of the Westinghouse Elec.
* Mfg. Co., a creditor_ for $2,500, Charles 8. Thrasher of Cleveland and
Charlés M. Leslie of Cincinnati were appointed receivers. The Westing-
louse Co. charged that the company had defaulted In the payment of in-
terest on its bonds and Is insolvent.” The company joined in"the applica-
tion See V. 99, p. . and 1052. i 3

Service Discontinued— To _Be Dismantled.— Service on the interurban be-
tween Cincinnati and New Richmond was discontinued March 25 1922. In
May 1922 Judge John A. Caldwell of the Hamilton County Common Pleas
Court auth. the receiver to dismantle the properties and sell same for junk.
The proceeds are to be used to apply to the claim of the bondholders.
V. 114, P' 2241. In Jan. 1923 it was stated that the work of dismantling
the line had been already started. Compare V. 115, p. 2159; V. 116, p. 76.

ORGANIZATION.— Incorporated in Ohig on Nov. 3 1992 and Is a con-
molldation of the Cincinnati & Eastern Electric Ry . the Rapid Railway Co.
the Suburban Traction Co. and the Interurban Term. Co. In July” 1907
obtained authority to Issue $1,000,000 pref. stock, of which $900,000 was in
exchange for an equal amount of 1st mtge. bonds dated 1903. Y. 85, p.
221, 469. The 1903 bond issue was canceled. In 1908 a new mortgage
made, as below.

Fares.—In Feb. 1918 the Ohio P. U. Comm. auth. the co. to increase
fares from 2 to 2)4 cents per mile. In July 1918 the receivers applied to
the County Commissioners of Hamilton County, O., for a revision of the
franchise granted b¥ the county so as to remove restrictions as to rates
of fare. V. 107, p. 291, 802. . . X

Decision.—On Nov. 26 1917 the Court of Appeals at Cincinnati, reversing
the order of the Court of Common Pleas, held that the receivers have
uo auth. to abandon the franchise between Cincinnati and Bethel as pro-
posed. See V. 105, p. . .

Settlement with Cincinnati Trac. Co.— See under that co. in V. 112, p. 2189

STOCK AND BOND3— Date. Interest. Outstandmg Maturity.
Common, $2,509,000 ($100).. . . . $2,500,00
Pref $1,000,000 ($100) 5% -.. 1
First mortgage, $1,650,000./ 1908 5 J-J See text 1928

gold tflint, at Citizens’ Sav. & Tr. Co.. Olev.. Trust

Bonds.—Only $122,500 of bonds were actually issued, the remainder
being used as collateral for loans.

Earmn%s.— For the year ending Dec. 31 1920, gross, $230,445: net, after
t%e(s),sgde .. $22,394. " In 1919. gross, $212,653; net, after taxes, def.,

_ROAD.—Extends from Cincinnati to New Richmond, 22 miles, and from
Cincinnati to Lebanon, 33 miles. Owned trackage, incl. second, main,
sidings, &c., 52 miles. Operated trackage. Incl. traffic arrangement in
Cincinnati, 74 miles. Gauge, 5 ft. 2)4 in.” Cars enter Cincinnati over the
cracks of the Cincinnati Traction Co. 70-lb. and 97-lb. T rail.

OFFICERS.—Receiver. C. M. Leslie: Pres., Geo. H. Waorthington:
V.-P , J. M Hutton; 8ec. and Treas., J. F. Egnlf, Aud . O. W. Peck
V. 107, p. 1101; V. 114, p. 79, 2241; V. 115, p. 2159; V. 116, p. 76.

OHIO TRACTION CO.

ORGANIZATION.— Incorporated in Ohio_on May 22 1905 and owns

8|jac_t|cally the entire c%plta stock of the Cincinnati Traction_Co. and
incinnati Car Co, On July 6 1905 lease of the Cin. & Hamilton Trac. Co.

was assigned to this co. by the Cin. Interurban Co. and the latter company

;I)_Iaceq in _liquidation. his company also acquired tne property of the
raction Budding Co., which went into liquidation.

Refinancing Plan.—In Jan. 1920 the Ohio P. U. Comm, approved a
modified Plan of refinancing already approved by the stockholders which
provided for (1) an issue of $3,750,000 7% Ohio Trac. Co. notes ($2,250,000
issuable Immediately), to be retiréd in 3 years through a sink, fund; (2) an
Issue of $2,250,000 Cine. Trac. Co. 25-yr. 6% debentures. These deben-
tures were used to_reimburse the Ohio Trac. Co. for moneys advanced the
Cincinnati Trac. Co. for improvements and to provide for the $250,000
reserve fund required bK the franchise ordinance. 00,000 of these
debentures are held bty the trustee as security for the issue of 3-year notes,
The notes at matur|¥ (Jan. 1 1923) were “purchased by a syndicate of
bankers and extended for a period of 9 mos. to Oct. 11923 V. , p. 410.

The;)roceeds of the sale of the notes were used to pay the city the deficit
of $597,000 in franchise tax due it; to provide for the taking up of an issue
of $233,000 outstanding notes; to pa% off $1,073,000 in bank loans and to
pay for impts. already made. V. 110, p. 77, 562.

he above plan permitted the co. to continue to operate on a 7-cent fare.
Under the terms of the Cincinnati traction ordinance fares would automatic-
ally have increased to 7)4 cents on Jan. 1 1920 had not this plan been
adopted. V. 110, 8 77. "Compare V. 109, p. 2171, 2356. See under Cin-
cinnati Traction Co. below

000,000

Report for_Year 1919 by Dept, of Street Railroads.—V. IIl, p. 1279.
152;C|S|on Placing All Lines in Cincinnati under Service-aU-Cosl.— V. 111, p.
STOCK— Date. Interest.  Qutstanding. Last Die
Common, $10,000,000 ($100)- -J $8,655,000 See text.

Pref. $10.000,000.' 5% cum.— 8.500.000

T . 5% m. -F . See text.
First mtge, $2,500,000, g } T9T1 | ? 2.500.000. 36
sinking fund ($l,000£ lint, at Fideli g Trust Oo.. Phila.. Trustee
Ooll trust notes $3,750,0001 1920 7.9 J- 2,961,000 Oct 1 1923
s g tf/Int.atUnlonSav.B.&Tr,Co.,Cine,.Trustee.
tock.— Further issues of stock can only be made for acquirement of
other properties and additions to the preSent properties . i
Bonds.— First mtge. covers holdings of stock of the Cincinnati Traction
0o. and Cincinnati_Car Co. owned and controlled by Ohio Trac. and a!
other property and franchises. Bonds are redeemable” as a whole or in par
for sinking fund on any int. date at 103 and int.  Sinking fund provides for
retirement of bonds at maturity. V. 92, p. 726. Amount in sinking fund
Jan. 15 1923, $316,000- .
Notes.—Secured by pledge of 19.989 shares of Cine. Trac. Co. stock,
14.995 shares of the Cincinnati Car Co. stock, $2,000,000 6% debentures
of the Cine. Trac. Co. and the Traction Bldg. In Cincinnati (subject to
$1,684,000 bonds). Originally matured Jan. 23, but were purchased;
{3)/ a syndicate of_bankers and extended for 9 months to Oct. 1 1923
. 116, p. 410. The remaining 7% notes may be issued for improve-
ments under certain lestrictions.” A retirement fund of $650,000 annually
has been established to be deposited with trustee to purchase notes monthly
at the lowest price offered, or by lot at the call price. These notes will be’
retained by the trustee and kept alive as additional security for any out-
standing notes and the accruing int. will be used to purchase additional
notes from year to year. Call, all or in part at 101 and int. any time on
4 weeks' notice. = V. 110. p. 562. )
Dividends.—First div. on pref. stock—1)4%—was paid Aug. 1 1905
and same rate paid quar. to and Incl. Nov. 1915. The Feb. 1916 dlv. was
deferred. See Pres. Schoepf's letter in V. 102,1p 437. On Com., first
liv.—1%—paid Nov. 1 1909. In 1910. Oct., 1% In 1911. July. 1%;

Oct., 1%. In 1912, 4%. In 1913, Jan., 1%; April, 1%. None since.
EARNINGS.— Gross Net Fixed Balance,
Calendar Years— Income. Income. Charges. Surplus.
1922 $1,194,324 $1,040,482 $327,942 $712,540
1921 1,149,287 999,113 293.467 705,647
OFFICERS.—Pres., W. Kesley Schoepf; 1st V.-P., Walter A. Draper
2d V.-P. & Chief Eng., T. H. Schoepf; 3d V.-P. & Treas., H. L. Sanders;

Sec., J. W. Nicholson; Aud. & Asst. Sec.

J. Boos; Gen. Mg
ham.—V. 103, Q/ 715190 V. 104, p.

, E. r., A. Ben-
. 1593; V. 107, p. 803; V. 108, E 873, 2630;
V. 119, p. 776; p. 562; V. 111, p. 1279; 1370, 1567; V. 112, p. 1742,
1867; V. 114, p. 1891; V. 116, p. 410.

(1) The Cincinnati Traction Co.
ORGANIZATION.— Incorporated In Ohio on Feb. 19 1901 with an auth.
capital stock of $2,000,000 (which, all except 11 shares, is owned by the
Sh"{/Tg‘?' ng)l, to take over under lease the Cincinnati Street Ry. Oo.
ee V. . .
Has 20- %ar contract, effective Sept. 1 1921, with Cincinnati Gas & Elec.
0Oo., which supplies one-half the co. s electrical requirements. V.113,p.531,
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Franchise Ordinance.—On Aug. 23 1918 the Cincinnati Cit)é Council
Passed_a revised franchise, which went into effect upon Sept. 23 1918. The
ranchise was signed by the Mayor, and thereby became_a law. it having
been decided that the revised franchise would not be submitted to a referen-
dum vote. V. 107, p. 1191. The ordinance modifies the compan%'s 50-
year franchise granted in 1896 as permitted at the end of 20 and 35-year
periods and contains the following main features: (a) City control over ser-
vice, extensions and all features of operation. (6) ‘A sliding scale of rare*
based on the cost of service with 5 cents as the initial fare ‘with universal
transfers, (c) Company is to establish a reserve fund of $400,000 through
surplus earnings, when the reserve fund reaches $650,000 an automatic
reduction of 4" cent in the rate of fare will take place. n_the other hand
if the reserve fund should be reduced to $250,000 the rate wil] automaticall
increase 4 cent, (d% A fixed return to the company on its investmen
(ef) When the rate of fare is 5 cents or less the company may retain 45%
of the surplus, the remalnlngi1 55% going to the reservé fund; when the
rate is increased to 54 cents the company’s share of surplus will be reduced
to 30%, and when 6 cents is reached the company ma?/ retain only 20%;
when the rate of fare exceeds 6 cents the entire surplus is to go”to the
reserve, |f?1 Franchise tax of $350,000 per annum to be paid to the city.
(g) City to have right to purchase the property of the Cine. Trac, Co. and
the Cine. St. Ry. either by condemnation or at agreed valuation. For
further details sée Y. 107, p. 802, 1003, 1287; V. 110, p. 561.

Fares.—On Jan. 1 1919 the original 5-cent fare provided for under the
above ordinance _bem? found inadequate, the rate was increased to 51%
cents, and on April 1 1919 the rate was increased to 6 cents, being the next
higher scale under the above franchise ordinance. Y. 108 E 4. Od
July 1 1919 the 6H-cent scale went into effect and on Oct. 1 1919 the fares
were increased to 7 cents. V. 109, p. , 1179. A further increase in
fares on Jan. 1 1920 was prevented b\//the adoption of the refinancing plan
given under Ohio Trac. Co. above. V. 110, p. 77. On June 1 1920 fare
was raised to 74 cents ticket and 8 cents cash. t. 1 1920, how-
ever, fares were raised to 8 cents. V. IlI, é) n Dec. 1 1920
fares were raised to 8! cents. V. I, 1919. The co. announced a
further advance to 9 cents, effective Mar. 1 1921, but was enjoined from
%uttmg the increased rate into _effect by a temporary injunction obtained

y the'city. V. 112, p. 932.1865. Subsequently the City Council passed an
ordinance”modifying the co.’s franchise and as a result fares were reduced
half a cent to 8°cents on Aug. 1 1921. The Superior Court ruled against
petition for a referendum on the' amended franchise ordinance. V. 112,
Rl' 2747, V. 113, p. 531, 959, 1573. Compare V. 113, p. 416. Effective

ov. 1 1921, fares were furthér reduced from 8to 734 cts. V. 113, p. 1887.
On Jan. 13 1922 the City Council passed another amended_franchise ordin-
ance similar to the previous one except that the 6 raos.’ period during which
the franchise tax was not to be considered a factor in rate-making is extended
to one year. V. 114, ? . On Jan. 10 1923 City Council passed anothe
{)/rdllrieénce gféerrlng or 6 mos. payment of the $350,000 franchise tax

Ord_ina?nce Upheld.—On April 3 1919 Judge Frank R. Gusweiler in the
Superior Court at Cincinnati upheld the city franchise ordinance. V. 108

. 11.
p_Taxpa ers' Suit, Ac.—On Mar 29 1921.a taxpayers suit seeking the for-
feiture of the co.'s franchise was filed in the Common Pleas Court. ™ V. 112,

. 1616
Settlement with Tnterurhan Ry. A Term. Co.—See V. 112, p. 2189.
Refinancing— Possiole Reorganization.—See V. 112, p. 1616.

On Se
1082.

NOTES— Date Interest.  Outstanding. Maturity
Debentures $2,250.000 1920 6% See text 194£
Eq&u ment notes Series "F~/_1917 549 F-A 248,000 See text

550,000 gold .. (Fidelity Trust Co., Philadelphia, trustee.
Eqmg notes Series - 1,-f 1919 " ¢ gA— 600,000 See texi

000,000 ($1,000) gold _c*IFifth-Thir

Nat. Bank, Coine.. 0., trustee

Ecgjigment notes Series "G-2") 1919 69 A-O 50,000 _See text
250.000 ifth-Third "Nat. Bank. Cine.. O.. truster
Eq. notes sér. - , 1922 69 J-J 725,000 See text
($100, $500 & $1,000) _tf/Northern Trust Co., Chicago, trustee.
Equip, notes series “H-277_ 1922 6% 242,000 See text

$2,000,000 of the debentures are pledged as collateral under the Ohio
Trac. Co.'s 3-year 7% notes and the remaining $250,000 are held by the
Treasurer of co. as Initial payment into reserve fund. Y. 110, p. 561.
Series “F” covers 100 double-tfuck cars and matures semi-annually §27,000
on Jan. 31 and $28,000 on July 31. Series “G-1” are a first mtge. on 105
double-truck cars and mature $50,000 semi-ann. (A. & O.) to April 1 1929.
Series “G-2" are a second mtge. on the same equipment and mature $25,000
semi-ann. each Aprii and Oct.”1to Apri. 1924. ~Series “H -1" maturo $72,500
annually July 1 1923 to 1932, both inci. Red. all or part on 30 days’ notice
at 101 and div. for certifs. having more than five years to run from date of re-
demption, and at 1004 and div. for ctfs. having 5 years or_less to run.
Penna. 4-mill tax refundable. Divs. fa able in"N. Y. or Chicago. V.
115, p. 759- Series“ H-2" mature $48,400 annually. Northern Trust Co.,
Chicago, trustee.

REPORT.—For years ending Dec. 31:

Years— ross. et after tax. Rentals.  Interest. Bal.Surp.
1922 $8,189,045 $2,545,503 $1,234,937 $551,263 $759,303
1921 8,885,632 2,314,169 1,234,937 510,817 568,415

ROAD.—The Clncin. St. Ry. comprises 232.29 miles of track In the city

%fAC_incinnati, Ohio, extending also to adjoining suburbs. Gauge, 5 ft.
in.
OFFICERS.—Chairman Executive Comm, and Pres., W. Kesle

Schoepf; 1st V.-P., Walter A. Draper: V.-P. & Chief Eng., T. H. Schoepf;
V.-P. & Treas., H. L. Sanders; Sec., J. W. Nicholson; Aud’, E. J. H .
M%r., A. Benham.— V., 113 é) 416, 530, 959, 1573; 1887, 1982, 2078, 2184,
%272; V. 114, p. 305, 409, 1650, 2716; V. 115, p. 435, 759; V. 116, p. 515,

(@) Cincinnati Street Railway.—Electric.

Was leased on Feb. 21 1901 to the Cincinnati Traction Oo. for the unex
plred term of the franchise granted by the City of Cincinnati on Aug. 13
1896. and all successive renewals and extensions of the same. The rental is
Intended to provide dividends of 514% for the first year, 54% for the sec-
ond, 54 % for the third and 6% for the fourth year and thereafter. V. 72
p. 136. Franchises, it Is claimed by company; mature April 22 1946.

Favorable Tax Decision.— In June 1915 the lrl S. Circi}ljit Court of A?peals
at Cincinnati, reversing the lower court, held that the Government was
obliged to return to the Cincinnati Street Ry., Dayton & Western Trac. Co.,
Columbus Newark & Zanesville Elec. Ry., Ft. Wayne Van Wert & Lima
Trac. Co, and Indiana Columbus & Eastern Trac. Co. about $100,000
collected from these companies under the old Federal corporation tax law
The question at_issue was whether these companies carried on business
within the meaning of the law, having leased their properties to other cor-
?oratlons, and the only business done them being to collect and pay out
he rentals under the leases. The Court held that they transacted business
on{}/ incidentally to that of the lessor companies. 1, g 212.

aluation.—See Cincinnati Trac. Oo. above and in V. 103, p. 578.

Lease of "Loop."—See Cincinnati Traction_ Co. above.

Agreement to Loan $650,000 to Cincinnati Traction Co. for Impts.—For
particulars see V. 113, p. 416.

ORGANIZATION.— Incorporated June 21 1880 and in 1896 purchased
Mt. Adams & Eden Park and Mt. Auburn roads.

STOCK AND BONDS— Par. Interest. Outstanding. Last div.,Ac.
Stock. $20,000,000................... $50 6 Q-J $18,738,950 See text.

Dividends.—To and includin_? Afril 1901, 5% per annum; July 1 and

. X 11902, 1.3125% each; July 11902, Oct. 1
1902, Jan. 1 1903 and April 1 1903, 1.375% each; July 1 and Oct. 1 1903
and Jan. 1 and April_1 1904, each 1.4375%; July 1904. 114%; Oct. 1904
14-% = Dividends since have been at the rate of 6% per annum and will
«o continue to the end of lease and Its renewals.

» OFFICERS.—Pres., B. L. Kilgour; Vice-Pres., Samuel Assur; Sec. &
Treas.. A. J. Becbt.—V. 108. p. 1511; V. 112, p. 1282; V. 113, p. 416.

(2) Cincinnati & Hamilton Traction.—A trolley road.

ORGANIZATION.—This company was organized In Augl. 1902 as a
consolidation of the Mill Creek Valley Street Ry. and the Hamilton Glendale
& Cincinnati Traction. V. 75, 9 497. On Seépt. 30 1902 was leased to the
Cincinnati Interurban Oo. (V. 75, p. 906), but on July 6 1905 lease was
assigned to the Ohio Traction Co. and the Cincinnati _Interurban Co. placed
in liquidation. Rental,(}/ear end. Sept. 30 1903, $55,000. increasing te
$100,000 for 1915-16 and thereafter.

On July 9 1914 Judge Sater In the U. S. Dlst. Court at Columbus_held
Invalid the ordinance passed by the City Council on Apr. 27 1914, providing
for a 5-cent Instead or a 10-cent fare from Cincinnati to_Carthage and Hart-
\\;vegl)lg(s;e \1/9698' p. 1392), and granted an Injunction against Its enforcement.

RAILWAYS 29

STOCK.—Auth. and outstanding, common, $1,100,000; 5% cumulative
oref., $1,100,000, Par of shares, $100. Dlvs. payable Q.-J.

. Dividends.—5% per annum Is being paid on the pref. stock. The first
liv. on the com. of \t% was paid Jan. 1 1904 and 4 % was a?am paid on
1,July 1and Oct. 11904. In 1905,1%; In1906.U4%: 1In 1907, 2%:

April
in 1908, 2%; In 1909. 24% ; In 1910, 24% ;
;1% quarterly.

. ROAD.—Owns and operates 36 24 miles of track from the “ Zoo” in Cin-
cinnati to Hamilton, incl. branch Hartwell to Lockland. Gauge, 5 ft- 24
in. Operates over tracks of Cincinnati Traction Co. from “ Zo0” to Foun-
tain Square in Cincinnati.

OFFICERS.—Pres., B, L. Kilgour; V.-P., Geo. W. Lewis; Sec. & Treas..
A. J. Becht, all of Cincinnati.—Y. 99, p. 196; V. 106, p. 924.

in 1911 and 1912, 8%; slH«e,

CLEVELAND, OHIO.
CLEVELAND RAILWAY CO,

The receivers of the Municipal Traction Co. having been discharged and
he debts of that compan¥_?ro_v|ded for, the Cleveland R}/. Co. on"Mar. 1
910 resumed possession oT its lines under ordinance (see below) of Dec. 1909.
7.90. p. . The lease to Municipal Traction Co. was canceled of record.

Franchise Ordinance—A new franchise ordinance (V. 89 1667) was
oassed in Dac. 1909 by the City Council, and accepted by the railway co.,
oased upon the valuation of the’co’s property as fixed by Judge Tailler. "The
jrdinanee grants franchises to operate on existing roads to May 1 1934, sub-

ject to the'right of the city to purchase the propérty. In May 1919 the life
of the ordinance was extended for 10 years, from May | 1934 to May 1
1944. V. 108, p. 2122.

108, In case of gurc_hase the city must pay the capital

value of said fproperty, as fixed by Section 16 plus at the same time 10%

af so much of the capital value as is represented by capital stock, assum-

ing and a reelr]g to %a%lﬁ in addition thereto, all thé obligations, indebted-
ies 0

ness and Tiabili e company, and all liens other than bonded debt
upon its property then existing, which bonded debt the city shall provide
for by assumption, by payment or b _takln%the property subject thereto,
Is may be provided by law at the time. )n and after Jan.” 1 1918 .(Be
jity may designate a purchaser or licensee in place of the C|t|y on pa%-
meént of same amount. On Feb. 17 1910 at a referendum _election the
alectors ratified the ordinance (V. 89, p. 1667; V. 90, p. 167, 502). On

Ju(l]\é 10 1911 the City Council passed an ordinance amending that of Dec.
1909 providing, among other things, for additions to capital as required and
particularly for the immediate expenditure of $2 500.000 for impts.. extens,
and equipt. The ordinance also provided that the right <fthe city to pro-
pose exten., betterrri'fcs or impts. shall terminate whenever the unexolred
term or any renewal thereof is less than 15 years, and also that during such
period the 'company may operate at the maximum rate of fare and fix the
schedules subject to the police power of the city. Provision Is also made for
ihe use of surplus earnings during this 15-yr. period, either in the paymentof
floating debt or the creation o 3 0 purchase securities and reduce
capital value. At a referendum election on Nov. 7 1911, the electors ratified
the ordinance amending that of Dec, 1909. . .

Has franchise In Lakewood, expiring May 1 1944. which provides for a
3-cent fare within city limits and a 5-cent fare to Cleveland, and gives the
City of Lakewood the right to purchase the company’s lines within the
city, subject, however, to the option of the city of Cléveland to purchase

entire property of the company.

Valuation.—Judge Tayler £Iaced the value of the phﬁsical property of the
Cleveland Elec. Rg. Co. at $17,511,856 and the franchise value at $3,615,-
<44; total, $21,127,700; agreed value of progert):{3 gurchased from Forest
CIt{ %S 51.805.600: total valuation. $22,933,300.. To this is added
$1,158,300 Interest or rental accrued, making the entire “capital value”
$24,091,600. The bonded debt of 88,128.000 and floating indebtedness
*s of Jan. 1 1908. $1,288,000. or $9,416,000 in all. is deducted, leaving
$14,675,000. The valuation Is to be increased for the purpose of fixing the
price at which the city or its nominee may purchase the property by the
amount of future requirements, including cost of new pay-as-you-enter cars
tnd 75% of the cost of remodellné; old cars as pav-as-vou-entar cars

Fares.— Fare to East Cleveland, beginning June 1 1923, is tgo be 6c. cash
fare, 9 tickets for 50c., Ic. for_transfer, no rebate. Franchise in East
Cleveland as to rate of fare is subject to revision every 5 years. At no time
shall the fare to East Cleveland be lower than that charged in the city of
Cleveland. Fares in other suburbs, 5 and 6 cents, according to contracts.
The company’s schedules and routes are subject to the supervision of the
city and the rates of fare to be fixed so as to net a return of interest as stated
ahove on the capital value of the property and permit of the maintenance at
all times of a so-called interest fund of at least $500,000. V. 89, p. 1667.
When this amount falls to $300,000 this shall be prima facie evidence of the
necessity of raising the fare to the next higher rate. The following schedule6
are provided for; ?fa) 6¢c._cash fare, 9 tickets for 50c., Ic. for transfer, no re-
bate; (& 5c¢. cash fare, 5 tickets for 25c., lc. for transfer, no rebate; (c) 5c.
cash fare, 11 tickets for 50c., Ic. for transfer, no rebate; (d) 5c. cash fare, 6
tickets for 25c., | ¢ for transfer, no rebate; ;e) 4c. cash fare, 5 tickets for
20c., Ic. for transfer, no rebate; (f) 4c. cash fare, 7 tickets for 25c., Ic. for
transfer, no rebate; (g) 4c. cash fare, 7 ticket's for 25¢c., Ic, for transfer,
Ic. rebate; (ft) 4c. cash fare, 3 tickets for 100., Ic. for transfer, no rebate;

i) 4c. cash fare, 3 tickets for 10c., Ic. for transfer, Ic. rebate; (j) 3c. cash
are, lc._for transfer, no_rebate; 1(ﬂ) 3c. cash fare, lc. for transfer, le.
rebate; 3c. cash fare, 2 tickets for 5c., |.c_for transfer, no rebate; (m)

3c. cash fare, 2 tickets for 5c., Ic. for transfer, Ic. rebate; (n? 2c. cash
fare, Ic, for tranfer, no rebate; (o) 2c. cash fare, Ic. for transfer, Ic. rebate.
The following shows the various schedules in effect since 1910:

Beginning March 1 1910, rate j. Beginning Aulg. 4 1918. rate b.
Beginning June 11911, rate ft Beginning July 6 1919, rate c.
Beginning Sept. 1 1914, rate j. Beginning Dec. 16 1919, rate d.
Beginning Dac. 15 1917, rate’i. Beginning May 12 1920, rate b.
Beginning Dec, 26 1917, rate ft. Beginning Nov. 14 1920, rate a.
Beginning April 3 1918. rate g. Beginning Aug. 1 1922. rate b.
Beginning April 10 1918, rate/. Beginning March 1 1923, rate c.

Fare Decision.—For decision upholding 6-cent fare, see V. 113, p. 1771,
but compare V. 115, p. 435, 1099. . o

On Dec. 14 1912 the Council of Cleveland passed an ordinance giving the
compang the right to transport freight within the city limits_In Interurban
cars and to charge the interurban companies 25c. per car mile.

ORGANIZATION.— In 1908 changed name from the Cleveland Elec
trie. Railway Co. (which had in 1903 taken over the Cleveland City Rs)é.)
to Cleveland Railway Oo., and authorized new 3tock to the amount of $35,-

, . The old stock of Cleveland Electric Ry. was given a valuation
of $55 per share, or $12,870,000 (havin formerl&/ been %23,400,000) and
was paid for In new stock issued by CTleveland Railway at par ($100

valuation. The Forast Cit Rﬁy. (which had first absorbed the Low Fare
Ry.) was purchased for $1,805,600 stock of Cleveland Ry.. the shares of the
FoorestJC| yzRg. being accepted at their par ($100) value.

n Jan.

1917 a board of arbitrators authorized the co. to enter Into an
18-year contract with the Cleveland_ Electric llluminating Oo. for the
purchase_of power, which was accordlngllyq/ done .

Operating Agreement.—On Oct. 1 1919 the company entered into an oper-
atm% ag(/eemelnt W|t5rb8the Cleveland Interurban Ry, running from 2 to 3
ears. . .

Increased Interest on Capital Stock Voted Dcnon.—The Cleveland City
Council on Dec. 29 1919 formally granted an increase in the company’s in-
terest rate from 6 to 7% in accordance with the recommendations (V. 3®
?._2262; V. 110,8. 261) of the three arbiters who conducted an inquiry into
his question. n Aug. 10 1920, however, this question was submitted to a
referendum vote and _defeated. V. Ill, p. 692, 1565. Compare V. 110,
p. 2387; V. 111, p. 389 . .

The company on April 1 1920 paid 1% %, but subsequent int. payments
are being paid” at the old rate of 1>S%quarterly. The city has brought
suit to compel the comPany to Fay back luto the interest fund the $72,000
paid out in int. over the re%u ar'rate on April 1 1920. V. IIl, p. 1182,
1277. 1565. In April 1923 the case was pending.

STOCK AND BONDS—e Date. Interest.
Stock $35,000,000 ($100)---------------- Q-J $28,926,500  See text
First mortgage $35,000, Oofg/_ 1911 5 M-S 5,495,000 Mch 1 1931

($1,000 c*tf(interest In New York City or Cleveland,

Bonds.— Of the first mortgage of 1911, $15,000,000 auth. may be issued tor
85% of cash cost of extensions, betterments, &e., and remaining bonds for
50% of such cash cost, when net earnings for previous 12 mos. shall have
equaled at least twice the int. charge. Including ondsgro&)osed to be issued.
Bonds are red. on any int. date at 105 and int. on 90 days’ notice. The
Union Trust Co. (formerly Citizens Sav. & Tf.), Cleveland, and Bankers
Trust Co., N. Y., trustees.

Outstanding.  Maturity
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r k r ayment— 144%—under new franchise
ordinance of Dec. 1909 paid April 1910 and 144% Quar. since to and includ-
|ng0.]anuary 1920. On April 1 1920 1H% was paid. . 110, p. 2487.
glbjo%ee(iuent payments are being made at the old rate of 144% quar. (see

REPORT.—For calendar year:
Calendar Gross Net

Interest on Capital Stock.—Firstg

Other Int., Taxes A Balance

Earnings. Earnings. Income. 6% Dividend Surp. or def
..816,893,034 $4,810,624 $1893,60 $3,398,829 $1,601,154
1921--------—----17,607,719 4,186,166 190,229 3.281,876 1,091,520

From the surplus as above there was deducted $466,49v in 192.., against
$494 361 in 1921 for obsolete egwpment written off, leaving surplus of
$1,134,658 for 1922 and $600,159 for 1921. )

'ROAD.—Operates 414.5443 miles of single track, of which 371.4207
miles are owned. Mostly 80. 95, 100, 103 and 141-lb. standard rails; 1,476
passenger cars; 2 other revenue cars and 200 service cars

OFFICERS.—Pres., J. J. Stanley; V.-P., J. H. Alexander; Gen. Mgr.,

. W. Emerson; Sec., Paul E. Wilson; Treas., W. J. Mead; Asst. Treas.,
Paul S. Schreiner; Aud., Thos. P. Kilfoyle.—V. 113,é3. 31, 847, 2818; V.
11%232. 11907481062, 2115, 2359, 2716; V. 115, p. 182, 435, 1099, 2045; V. 116,
p. ) -

CLEVELAND SOUTHWESTERN & COLUMBUS RY.

Receivership.— On Jan. 20 1922 Federal Judge Western having appointed
F. H. Wilson Q‘;’res.) receiver for the co., on a petition filed by the General
Electric Co. . 114, p. 409.

Interest Payments, Ac.—In a notice dated Jan. 23 1922 Hayden, Miller
& Co., Cleveland, reorganization mana%ers (see below), announced that
the co. would be unable to meet taxes and bond int., due Jan. 1and Feb. 1
1922. V. 114, p. 625.

Reorganization Plan—A plan of reorganization dated June 1 1922 was
announced by Harden iller & Co., Cleveland, Ohio, reorganization
managers, which provides for the formation of (a) an operating co. to be
known as Cleveland Southwestern Ry. A Lt. Co or some other appropriate
name, to take title in reorganization to all of the groperty and franchises
of the present co.; and (6) a holding co. to be called Cleveland A Southwestern
Co. or some other appropriate name to own entire common stock of the oper-
ating co, All the pref. and common stock of the holding co. may be#)laced
in a'voting trust for a period of years. Theoplan further provides for the
extension of a number of existing issues for 30 years at 6% and for the ex-
change of other issues for securifies of the two new cos. The common and
pr8f. stocks of the old co. would have no value, as no provision is made in
the plan for the holders of these securities. The following table shows the
basis upon which the securities of the old co. will be exchanged for securities
in the two new companies:

Terms of Exchange of Old for New Securities.

-——-Will Receive in Operating Company—
Existing First &  Cashfor Scrip for
Sec. Ext. Consol. Accrued  Accrued
. " ) 30 Yrs. Mtge. 5s. Int. o Int. to
Existing Securities— Outstanding. at 6%. Alu .1 Marc231
Cleveland & ElyriaRy $200,000  $200,000 $9,500
Each $1,000 . - | 47
Elyria & Oberlin Ry’ __ 100,000 100,000 4,500
ach $1,000 1,000 45
Clev. Berea E(I)yrla& Oberlin- 127,000 127,000 8,255 00
Each $1,00¢ 1,000 65
Cleveland Elyria & Western, 1,073,000 1,07?1,%(&% 69,745
acl ) - 3
Elyria Grafton & Southern.- 100,000 100,000 8,333
ac ! 1,000 .33
Norwalk Gas &Electric Co.. 110,000 110,000 8,159
Each $1,000 1,000 74.17
Cleveland & So. West. Trac.1,400,000 1,400,000 110,838
Ohio Central Traction (1899) 95,000 5000 &
io Central Traction \ , .
Each $1,000 1,000 89.17
Ohio Central Traction (1903) 305,000 305,000 22,875
Each $1,000 1,000 75.00
. . _ —Will Receive in Holding Co.—
Existing Securities— Outstanding. Pref, Shares. Com. Shs
Cleveland Southwestern & Columbus 5s. $3,666,000 3,666 shs. Prorata
Each $1,000 10 shs. Prorata

For description of new securities to be issued by the successor companies
and a detailed outline of the plan of reorganization, see V. 114. p 2578.

Deposits have been called for under. the above plan. Degositary_ Cleve-
land Trust Co., Cleveland; sub-depositaries, Girard Trust Co., Phila., and
Old Colony Trust Co., Boston. V. 114, p. 2578.

ORGANIZATION.— Incorporated in Ohio on March 4 1907 and Is a
consolidation of the Cleveland & Southwestern Traction Co., the Clevelanp
Ashland & Mansfield Traction Co. and the Ohio Central Traction Co.  Foi
tEeIrmts _ofcexchange see V. 83. p. 1590. Also owns the Norwalk Gas A

ectric Co.

In Jan. 1913 the E(If/ria Grafton & Southern Ré’ reduced its capital stock
from $100,000 to $1,000. and the Norwalk Gas & Elec. Co. from $125,001
to $1,250. in March 1913 the Cleveland Southw. & Col. reduced ftil#
authorized amount of %ommon stoc# frohm $?.500,000 to $4,236,000.

_In Jan. 1917 accepted a 25-year franchise from the City of Elyria oro
viding for 20-minute city sei vice and 6 tickers for 25c. I'n Nov. 1922 the
compana/ obtained a 25-year franchise in Crawford County. V. 115, p.2158.

The _Ohio P. S. Comm, has from time to time auth. the co. to Issu»
$548,678 1st consol. M. 5s at not less than 85 to reimburse the co. for ex
penditures for impts., &c.. and to hypothecate them pending sale.

Fare Increase.—On Aug. 15 1918 a new fare schedule went into effect
which provided for a stral%ht rate of 3 cents a mile, an increase of 4% cent
a mile. . 107, p. 401. n Increase of 25% in class and commodity rates
has also been grated.

In Feb. 1919 the co. announced that as it was practlcallgv’ impossible to
refund the $127,000 Clev. Ber. Elyr. & Oberlin cons. M. 5s, due Mar. 1
1919, it had arranged to extend same to Aug. 1 1920 at 5%. A cash pa
ment of $28.33 on each $1,000 bond so extended was made, thus nettlni; the
holders a return of 7% during the period of extension. V. 108, p. I060.
These were further extended to Feb. 11923 at 7%.

The $95,000 1st M. 5s of the Ohio Central Traction Co., due June 1 1919,
were taken care of in a similar manner; the company arranging to extend tne
maturity of same to Aug. 1 1920 at 5%. A cash paymeént of $23.33 was
made, thus netting the holders a return of 7% during the period of extension
V._10 :{) 2241. ~ These were further extended to Feb. 1 1923 at 7%.
The $110,000 Norwalk Gas & Elec. 1st 6s, due April 1 1920, were extended
to Feo. 11923 at 6%. A cash payment of $14 17 on each $500 of bonds
was made, thus netting the holder a little over 7% during the period of
extension. . 110, p. 1186. i

The $200,000 Cleveland & Elyria Elec. Ry. 6s and the $1,073,000
Cleveland, Elyria & West. Ry. 5s, both due Aug. 1 1920 were extended w
Feb. 11923 " Int. on both issues was increased to 7% per alnnumsggd the

» P .
Outstandln%. Maturity
$4,236,00

2,412.000

bonds made callable at par and int. on any int. date. V. Il
STOCK AND BONDS—  Date. Interest.

Common $7,500,000 ($100
Pref $2,500,000 5% cum ($100)... N

First 8eneral consol mortgage/ * 19 945.000 Aprii
$10,0 0.000§I,000)gc*&rcpt\lnt. at Cleveland Tr. Co., Cleve., Trustee.
Cleveland & Elyria first mort-/ 1895 7 Q-F 200.000 Feb 1 1923

gagoe_ on 18" miles ($500)1 Interest at Citizens’ Savings & Trust Co..
ubject to call cpti Cleveland, Trustee,

Elyria° & Oberlin first mort-f 1897 6 F-A 100,000 Aug 1 1922
agoe_ or% ? mllflels ($500) goltd]| Interest at Cleveland Trust Co.. Trustee.
ubject to call------------ c

Clev Ber Elyr & Oberlin copnsf 1899 7g M-S 127.000 Feb. 1 1923
M $500,000 g ‘$1,000 each)/Interest at Cleveland Trust Co.. Trustee.
Subject to call------------ cpt’l

Cleveland Elyria & Western | 1900 7 g F-A 1,073,000 Feb 1 1923
first mortgl%ge $1,500 000]Int. at Cleve. Tr. Co., Cleve., Trustee, or at

($1,000) go c&rcptl Nat. Bank of Commerce INN. Y

RAILWAYS [Vor. 116.
STOCK AND BONDS.— Date. Interest. Outstanding. laturity.
Elyria Uraftou & Southern/ 1902 -J 1w, Jan. 1 1922

Yy rtrst mortga\%e %uar-/iQterqpt at Cleveland Trust Co.. Cleveland,
anteed by O E ($100,- ~ Trustee, and Equitable Trust Co., N. Y.
000 Sﬁl Oo)ggold c*cptl  Can be called at par.

Norwalk Gas Electric fll’St; 1900 6 A-O 110,000 Feb 11923
mtge, $110,000 ($500), g.-fint at Guardian S. & Tr. Go.. Cleveland.
Subject to call cpt] Trustee, or Chase National Bank, N. Y.

Cleveland & Southwesternl 1903 5g F-A 1,400,000 Feb 1 1923
first and consol mortgageynt. at Guardian Sav. & Tr. Co.. Cleveland,
$3.000,000(51,000)gc<krcpt1 Trustee, or Equitable Trust Co., N. Y.

Ohio O Trac first mortga%e/ 1899 79 J-D 95.000 Feb. 1 1923
closed ($1,000), goldc*ntf\Int. N. Haven Tr. Co.. N Hav., Conn., Tr.

Ohio Central Traction consol-1 1903 5g M-S 305.000 Mar 1 1923
dated mortgage close 1] Int. at Cleve. Tr. Co., Cleveland, Trustee, or
$500), gold c*cptl at National Bank of Commerce. N .

. Bonds.—Of the $10,000,000 new bonds. $3,510,000 are reserved for prio
liens and $5,545,000 are for extensions, improvements, &c. They are
subject to cail after 10 years at 105 and accrued int. The Cleveland &
Southwestern bonds of 1903 are subject_to call at 105 and int. $1,600,000
of this Issue are reserved to retire cértain _underlying bonds.

The Cleveland & Elyria 1st M. 6s of 1895 fell due May 1 1915. but were
e%<te7rg/ded to Aug. 1 1920 at the same rate of int. and again to Feb. 1 1923

a 6.

Of the Cleveland Berea Elyria & Oberlin 5s dated March 1 1899. $300,000
remain In reserve for the retirement at or before maturity of the divisional
6s to a like amount. These originally fell due on Mar. 1 1919 but were
extended to Aug. 1 1920 and again to Feb. 1 1923 at 7%. The extended
bonds are red. at par and int. on any int. date. Of the $1,500,000 Cleve-
land Elyria & Western new 5s, $427,000 are reserved to retire prior liens.

This issue originally matured Aug. 1 1920, but was extended to Feb. 1 1923
at 7%. Tbe OhioCent. Trac. Co. 1st 5soriginally matured on June 1 1919
but were extended to Aug. 1 1920 and again to Au 3 at 7%. The

.1
Ohio Central Traction Company consol, bonds may %e called upon 30 days’
notice at 105 and int. The Elyria & Oberlin 6s of 1897 fell due Aug. 1
1917 but were extended to Aug.”1 1922. The Norwalk Gas & Elec. 1st 6s
originally matured April 1 1920, but were extended to Feb. 1 1923. The
extended bond, are red. all or In part at par and _int. on any Int, date.
10, p. 1186. See above under “Reorganization Plan.”

EARNINGS.—For calendar years:

ross. Net.after Taxes. Int.. Ac. Balance.
1921 $1,912,434 $281,642 $380,805 def.$99,163
1920 2177,829 381.010 365.881 sur. 15,129
1919 R870.404 457,356 367 139 sur. 90,217

. ROAD.—Operates 209 miles of track (of which 177 miles are on private
right of way) 'in and from Cleveland to Berea, Elyria, Oberlin, Norwalk,
edina, Grafton, Wellington. North Amherst, Lorain, Creston. Chlpgewa,
Lake, Seville, Wooster, Linndale, Puritas Springs, Gallon, Bucyrus, Crest-
line, Mansfield, Ashland. Nankin, Polk, est”Salem, Lodi and Le Roy,
60. 70 and 100-lb. rails. Standard gauge. Also does freight and express
business. = Operates 66 passenger and 35 other cars; total, 101. Company
owns Puritas Springs and Seccaium Park and reaches Chippewa Lake.

Also owns and operates electric-lighting plant In Norwalk.
OFFICERS.—Pres., F. T. Pomeroy: V.-P., L. M. Coe; Sec. & Treas.
J. O. Wilson; Gen. MBglr., F. H. Wilson; Aud., C. J. Mavers. General
dg., Cleveland.—V.

office, National Cit 105, p. 180, 389, 1309, 1617,
2455: V. 106, d’.) 607; V. 107, g 82, 401: Y. 108, f 2241; V. 109, p. 1186
V.11, 2 380: V. 112, p. 652, 1865, 2747; V. 114, p. 409. 625,'2578; Y.
115, p. 1099, 2158.

CLEVELAND PAINESVILLE & EASTERN RR.

ORGANIZATION, &c.— Incorporated In Ohio on April 25 1895. Road
:fgr&gleted In July 1908. Franchises expire fron I%QRZ to 1935. In June

sh. .

V.82, p.1322, 1379

acquired control of the Olev. Painesv. & A , §
(stock, $100,000:

In 1913 d)urchased the United Light & Power Co.
bonds. $100,000).

New Franchise Proposed.—See V. 114, p. 2240.

Rate Increase.— Late in 1917 was auth. by the Ohio P. U. Comm, to
Increase lighting and power rates.

Fare Increase.—In July 1918 was authorized by the Ohio P. U. Comm,
to Increase passenger rates, effective Aug. 1 1918. V. 107, p. 401.

Bond Extension.—On Sept. 16 1918 the company announced that be-
cause of abuormal financial conditions it would be” practically impossible
to refuul at tnat tine the $501,000 1st mtge. bonds and the $1,131,-
>00 1st consol, mtge 5s due Oct. 1 1918. The co., therefore, arranged for
issues to Oct. 1 1923 at 7%, extended bonds

tn extension of thé maturin
i (?and interest on any interest date on 60 days’

ire red. all or in part at 10
aotlce. V. 108. p. 1274.

STOCK AND BONDS— Interest. Outstanding.
Rock. $3,500,000 (par $100)-. $2,500,00
(first mortgage, 00, J 1896 79 A0 500.000
gold ($1,000 each).c*.cpt] Interest at’ Morton Trust Co.,

Date. Maturity.

Oct 171923
Y., or

Cleveland Trust Co., Clev., Trustee.
Jonsol mort. (closed $It' 1898 7.A-0 1,131,000 Oct 1 1923
631.000 ($1,000). gold.cpt Int. at Citizens' Sav.”& Tr. Co.. Cleve.,

. Trustee, or Trust Co. of America, N. Y.
Sef and extension mtge. $5.- ' 1908 g M-N 926.000 May 1 1948
000,000,g0ld($1.000)c*cpf Int. at Clevel Trust Co.. Cleveland. Trustee,
or company's agency In New York.

Bonds.—$500,000 consols are reserved to retire underlying liens. The
mtge.. originally for $2,000,000. was closed at $1,631 000 and the balance
canceled. ~ The consols, orlglnall)i matured Oct. 8 and bore int. at
5% but were extended to Oct. 11923 at 7%. Of the refdg. and extension
bonds, 0 are reserved to retire prior liens, and $2,415,000
res rved for future extensions and impts., to be issued only when net
earnings for preceding 12 months have been not less than 25% in excessof
Interest charges on outstanding bonds, including those to be issued.
000 are in the treasury. Subject to call May | 1938 or on an
date thereafter at par and interest on 30 days' notice. The 1st mt%e.
bonds originally fell due April 1 1916 but were extended to Oct. | 1918,
»nd again to Oct. 1 1923; in the latter case the int. rate was raised from

5% to 7%
REPORT.—For@/ears endi?\? Dec. 31 (excl. United Light & Power Co.)
ross [ er Other

Interest

Calendar 0 t. aft Inferest Balance
Year— Earnings. axes Income. Ac. Surplus.
1922- -.$663,344 $168,293 $2,092 $166,844 $3,542
1921 701.026 163.893 2,948 166.262 579
1920 743.300 172,632 wm 2,634 165,274 9,992

The results of the United Light & Power Co. for 1922 were, gross, $63,135 ;
net, after taxes, $27,972. In 1921, gross, $57,619; net, after taxes, $23,542

ROAD.—Owns_road from Euclid, Ohio, to Palnesville and Falrport
24.02 miles (“Main Line"), and uses Cleveland Electric Ry. from Euclid
to Public Square, Cleveland, 10 miles; also owns “ Shore Line,” extending
from Willoughby to Cleveland (St. Clair Ave. & 110th St.), 14.89 miles,
and uses the Cleveland Electric Ry. Co.'s track from that point to the
Public Square, Cleveland, 5 miles.” Total track_ operated |nc|ud|n? 444
miles of double), 4 6 miles. With the Cleve. Painesv. & Ashtabula forms
a continuous line from Cleveland to Ashtabula. 46 motor cars and 8 other
«ars.  Power-house is at Painesville. Car-houses at Willoughby and
Nottingham

OFFICERS.—Pres.,, E. W. Moore; V.-P., F. H. Goff; V.-P. & Gen.
Mgr., W H. Douglas; Treas., E. V. Hale; Sec., Fred S. Borton; Asst. Sec.
and Asst. Treas., J. A. Currie, Wllloughbg. O.—V. 102, p 885, 1811: V.
104, p. 1489: V. 106. p. 2010; V. 107. p. 82, 401, 1191; V. 108, p. 1274; V.
109, p. 676; V. 112, p. 2747; V. 114, p. 2240.

. (1) Cleveland Painesville & Ashtabula RR.—A trolley road. En
tirely over private right of way, except through some of the villages, where
ranchises expire In 1927.

Default— Committee.—Jan. 1 1917 and subsequent interest as well as
princiml due .Tulv 1 1922 is in default on | t Mtge. 5s. The following
committee has called for deposits of bonds with the Cleveland Trust Co.:

Tame, H. D. Messick and_J. A. House, all of Cleveland. V. 104, p.
256: V. 13].5, p. 182. Up to April 11923 no plan of reorganization had been
announced.

ORGANIZATION.—Incorporated In Ohio In 1902.
. Fare Increase.— In July 1918 was authorized by the Ohio P. U. Comm, to
increase the mileage charge, effective Aug. 1 1918. V. 107, p. 401.
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Aprit, 1923] ELECTRIC
OCK ANDBONDS— Date Interest. Outstandln Maturity,
Stock *1.000. 000 $108 ....................................... $1,0
First morté;ag 1,000.0001 1902 5¢g J-J 1000 00 July T 1922
gold ( 00)--------- cVcept/Int. at Cleveland Trust Co.. Cleve., Trustee

Bonds.—No sinking fund and bonds cannot be called. See V. 75, p. 549
REPORT.—For years ending Dec. 31:

Years— Gross. Netlaft' ax) Oth Tnc. Int &c. Deficit
11922 $161,115 $4,489 $392 $74,283 $69,432
, 9N 162870 def 0,010 248 72.700 79,0w
£920 190,701 det'33, 416 932 71,497 103.981

ROAD—Operates 30 miles track between  Painesville and Ashtabula.
Put In full operation on July 30 1904. 70-lIb. T and girder rail used Track
mtaud ird gauge. Connects at Painesville Wlth the Cleveland Painesville &
Eastern RR. and at Ashtabula with the Pennsylvania & Ohio Ry.

OFFICERS.—Same as Olsvel ind Painesv. & East, above. —V 98 p. 386:
V. 104, p. 163, 256: V. 106, p. 2010: V. 107, p. 401; V. 115, p.

CLEVELAND & EASTERN TRACTION CO.—A trolley road.

ORGANIZATION.— Incaorporated In Ohio on May 18 1910 to succeed
the Cleveland 8: Eastern d|V|S|on V 0 p. 1613) of the Eastern Ohio Trac

tlon Co. per pI é’

On May 3 915 stockhol ers voted to amend the charter so as to permlt

Company to engage In electric light and power business. V. 100. p. 1509.
Fare increase.— In July 1918 was authorized by the Ohio P. U. Comm, to

Increase the mileage charge, effective Aug. 1 1918. V. 107, p. 401.
STOCK AND BONDS— Date. Interest. Outstandlng Maturity

Common st >ck ($100)

Prefstock. 5% N-C ($3100).....iorreeieineoeons = 465865 Feb 2L 1%

Flrst morté;0 e. $763, 00/ 1910 59 J 763,200 July 11932

(% c*] Int. at Guardlan Sav. & Tr.'Co..Cllev.. Trus.

Bonds—Bonds subject_to call, any or all, on an\é int. day, at 103 and

nt.: began to draw int. Jan. 1 19127 V. 9oi, p.

D|V|dends —The first dlv. on the preferred stock— 14%—was paid Id

1915. In 1916 and 1917. 3% each. In 1918. Jan. 1%: April. 1%
none to Jan. 1920, when 1% was paid. In 1921, Feb., 1%. None since.
EARNINGS.—For calendar years: .
Year— Gross. Net (aft. Taxes). Int. Dividends. Surplus
1922 $270,833 $36,033 $38,160 None def.$2,127
1921 333 68,122 38,160 4, 25,303

AD. —Operates 40 mlles of track from Cleveland to Chardon, Burton
and Mtddlefleld Ohio. Standard gauge. 60-Ib. T rails.

OFFICERS—Pres P. Mclntosh V -P., Horatio Ford; Sec. and
Gen. M Robt. Beatt Treas., C. 0ylor Office, 708 Finance
Bld](:;., Ieveland O—V 00, p. 1509 V. 101. p. 1627; V. 102. p. 437:
V. 106, p. 924: V. 107, p. 401; V. 109. p.

CLEVELAND & CHAGRIN FALLS RY. CO.

ORGANIZATION.— Incorporated_in Ohio on Feb. 18 1910 to take over
the Clev. & Chag. Div. of the East. Ohio Trac., sold Feb. 5 1910.
Receiver.—In Jan. 1918, the receiver, who had been in charge of the pro-
perty since Jugf 1917, was discharged.
In Jan. 191 %apltal stock was reduced from $300,000 (par $100) to

80,000 (par:

STOCK AND BONDS— Date. Interest. Outstandln Maturity
Stock. $30, 000 ($1 .............................................................
Olev £ Cta F 0.-/ 1910 69 J-J 251 900 Jan” 11930

000 9 ($100 & $500)’ */Int at Guardian Sav. & Tr. Co., Clev.. Trus

nds.— Sub), to call any or all on any Int. date at 102H and lot.; $48,100
are In treasury.

EARNINGS — For calendar years:

Year— Gross. Net (aft._Taxes). Divs.  Sur. or Def.
1922. 86,038 $732 $15 114 def.$14,382
1921. 106,376 8,708 15,114 2,471 def. 8.877

ROAD.—Operates 10.1 miles of line between Cleveland and Lynnfield
Wyo. Standard gauge. 60 and 70-lb. T rail.

OFFICERS.—Gen. Mgr., Robert D. Beatty; Pres., H. P. Mclntosh;
V.-P., Horatlo Ford; Sec. < Treas., O. A. Taylor.—V - 99, p. 1909; V. 105
p. 715; V. 109. p. 676.

LAKE SHORE ELECTRIC RY.—

ORGANIZATION.—The Lake Shore Electric Ry. was Incorporated os
Sept. 25 1901 under laws of Ohio as a consolldatlon of the Lorain & Cleve
land Ry.. the Sandusky & Interurban Ry. ie S dusky Norwalk & South
ern Ry and the Toledo Fremont & Norwalk RR 3, p. 784.  About
half the road is built on private right of way. In Nov 1917 the city of
Loram granted a new franchise to ‘the co. and Its subsidiary, the Lorain
St. , which was rejected on the fqround that the fare rate of six tickets
for 25 cents was Insufficient for pro table operation. On Mar. 22 1918 the
Lorain St. . obtained a new 25-year franchise which provides for a
straight 5-cent fare, and on Mar. 27 1918 a 25-year franchise was granted
to the Lake Shore Elec. Ry. In Jan. 1920 the Norwalk City Council
granted the co. a new 25-.vear franchise. V. 110, E 167

Controls the Lorain Street RR. and the Sandus Y. Fremont & Southern

y.. which see below.  Also controls the Peoples nght S Power Co anr
the Bellevue Illluminating & Power Co. On Aug. 11918 purchased 50%
of the capital stock of the Ohlo State Power Co. _(The other 50% Is owned
by the Amer, Gas & Elec. Co. of N._Y.) In 1907 made contract to su%plg/
power to the ToIedoFlndIay& Fostoria and several other roads V.8

In 1910 charter wyv nded so as to transform the then eXIstln 5%
cum (pref stock of $§ 090 OOO Into ?(1 ,000, 000 6% cum. 1st pref. and *2.-
0,000 5% non.cum. 698. t the same time

accumulated dividends “on the old pref stock (part of which had beeo
Issued later than the resti were adjusted. V.9 1170, 1296; V 91. p.790
In Jan. 1915 the articles of incorporation were amended to enable the com-
any to sell and distribute electricity for light, heat and other purpose*
n cértain localities.

The Ohio_Utilities Comm, has from time to time authorlzed the company
to sell additional gren mtge. bonds, ag regat|n§ $428,000. which have
been Issued and are held In treasury. eb 915 Increased authorized
amount of 1st pref. stock from $1,000, 000 to $1,500,000.

Fare Increase.— In July 1918 was authorized by the Ohio P. U. Comm, to
Increase the mileage charge, effective Aug. 11918" V. 107, p. 402 Oon Aug 9

1920 the Sandusky City Comm auth_the co. to increase fares to 6 cents,
tlcketls to begszold at 5 for 25 cents. The co. had applied for a 7-cent fare.

The Tgledo Fremont & Norwalk RR. 1st M. 5s due Jan. 1 1920 were
extended to Jan. 11925 at 6)4%. the extended bonds being red. at par and
Int. on any .int. date on 60 days' notice. Orlglnallfy there were $1,500,000
bonds_of this issue outstanding but $385,000 were held in the sinking fund
as of Jan. 11920 and these, under the extension a reement were canceled,

leaving $1,115,000 to be extended. V. 109, p. 226
STOCK AND BONDS— Date. Interest. Outstandln Maturity
Common, $4, par $100)__ ..
1st pf$l 500. 000(s 100 % cum o- i ooo ooo See Text ~
2d pf $2.000. 000($100 5% n-c 2,000.000 No div. yet
Flrst cons mtge, 0007 1903 1,600,000 Jan 11923

5977

($1,000), gold-. In_t at Citizens' Sav. & Tr. Co., Cleveland

Trustee, or Trust Co., of America. N. Y

General mtge. $7, 000 000/ 1903 5 g F-A 2.255.000 Feb 11933
($1,000), gold____ c*tf(Int. at Citizens' Sav. & Tr. Co,, Cleveland

| Trustee, or company’s agenoy n N.

Lorain & Cleveland 1st, gold] 1897 6 %J -J July 1 1927
($1 000),$1,000,000___"tfjinterest atCitizens’ Sav é: Trust o..
1 1925

I Cleveland, or companys a%ency In N
1st M $1,500, 000 F 1900 4 9J Jan
guar ($500 $1,000 Int. at Union Trust Co., Detroit, Trustee.
Oar _ trust certi |ca‘tes / 1917 6 J-J 88,000 See text
$176.00 -\G uardlan7s/avmgs & Trust4:(3:0 Clev., trust.

Oar trusts..

RAILWAYS 31

Bonds.—Of the $4,000,000 first consols, $2,250,000 are reserved to retlra
grlor liens. $150,000 have been canceled, $4,000,000 of the eneral mortgage

per cents are reserved to retire the first consols and $ 0 (of which
$428,000 have been certified by the trustee ami are In treasury) for exten-
sions and (mpts. at 80% of cost. Nelther Issue Is sub), to call” A smkmg
fund for the first consols, commenced J 1909. retiring $10,000 per
=thnum until 1914: and from 1920 to 1922 |ncI $30,000 bonds per annum.
Tne L. & C. bonds are callable since July 1 1917 at'par and in The car
trust certificates of 1917 mature $17,600 each July

Lien—The T. F. & N bonds are a first lien on the division between
Toledo and Norwalk; the L. & G bonds are a first lien on the road between
Cleveland and Lorain; and the ist consol, bonds a first lien on all other
tines and alsoa2nd mtge. on the divisions noted above; $385,000 have been
canceled through operation of sinking fund

Dividends.— Initial dlv. on 1st pref., 114%,
amount quarterly to and including April 1915.
(V 101 p 47). None since.

REPORT. —Of system for )Fears ende ec.

Gross. ax) Other ncome

aid Oct, 1 1910; same
July 1915 dividend omitted

Year— Netiaft Interest. Surplus.
1922 $2,519,303 $588,3 $413,340 $175,053
1921 2.564.157 9.704 51,773

471, 477 41
Pissengers r,r-j(,] in 1921. 6.802,291: in_1920. 7.687.916
Earnings for 1921 of the People's nght S Power Co were Gross, $16,240;
net, after taxes, $i7.411: and of the Bellevue Ilium. & Power Co., gross.
$53,832; net, after taxes. $12,9

ROAD.—Operates 180 mlles extendmg from Cleveland to Toledo and
Sandusky, and from Sandusky to Norwalk: also_city lines in Sandusky;
staudard gauge: 70 to 100-Ib. rails. Through line from ‘leveland to Toledo
was opened for business about Aug. 26 1 In addition owns the San-
dusky Fremont & Southern, 20 miles, and the Lorain Street RR., 24.77
miles, making a total of 216. 77 miles. 114 passenger, 15 baggage, 52 work
and freight cars. Total

OFFICERS — Pres.
Goffand A Lewenthal, Cleveland V.-P.,
Coen, Sandusky, O.— V. 108, p. 2123: V. 101, 0. 2233: V.
2192; V. 111, p. 792; V. 112, p. 1740; V. 114, p. 2823; V.

(1) Lorain Street Railroad Co.—A trolley road.
ORGANIZATION.— Inco&porated In Ohio on Au
<olldation of the Lorain St allway and the Avon Beach  southern RR.
Eatlre stock owned by the Lake Shore Elec. Ry. Operates on private
right-of-way except three miles In Lorain aud Elyria, on which franchises

W Moore. Cleveland and N ; V.-Ps., F. H.
Sec.-Treas &Gen Mgr.. F. W.
119, p. 167, 261.
116, p. 822.

3 1906 and Is a con-

run until March
STOCK AND BONDS— Date. Interest. Outstandm Maturity.
Stock $2,000,000 ($100).........ccoveeie v eeiiniins ,0
Lorain St st $760.0001 1399 5 g M-N . Nov_1 1949
gold c*.tf) Int. at Guaranty Trust Co . N Y.. Trustee.
First consol mtge 0,000/ 190G 59 J- See text July 1 1936

gold guar $1. 800) c*. tf{ Int. at CItIdeI"IS Sav. & Trust Co.. Cleveland,
(' Trustee, or Agency in New York.
Bonds.— Of the $2,000,000 cons, bonds $750,000 are reserved for prior
lens and $750,000 for extensions. &c. They are guar., prin. and Int.. by
endorsement by the Lake Shore Electric RY.
REPORT.— For calendar years i
Cal. Yrs. Gross Inc. x; Tax. Net Earns. Int. Paid.
1921 $263,070 $233 127 $29,943 $54,058 def.$24,115
1920 353,637. 266,71 86,925 51774 . sur. 32,151
Passengers carried in 1921 3834 399, agalnst 5,513,630 in 1920.

ROAD.—Operates 24.77 miles of track between Elyria. Lorain_and
Beach Park. Standard gauge. 24cars. V. 105, p. 2543; V. 109, p. 2357.

(3) The Sandusky Fremont & Southern Ry.

ORGANIZATION.— Incorporated In Ohio in April 1906.
% part of main line of Lake Shore Electric Ry.
Toledo. Lake Shore Elec. Ry. owns entire stock.

Balance.

Is operated
etween Cleveland and
Private right of way.

STOCK AND BONDS— Date Interest.  Outstanding. Maturlty
Stock, $2.000.000 Owned by the Lake Shore Electric Ry.—
First mortgal 1906 g $615,000 July 1 71936

tf/lnt at Cltlzens Sav. & Trust Co., Cl

gold ($1, 80%) guar___

Bonds.—Are guaranteed,
Shore Elec. Ry not subject to call.

REPORT.— For calendar years;

eve.,
Trustee, or at Agency In New York.

rIn and Int., by endorsement, by the Lake
See V. 83. p. 1099-

Calendar Gross Expenses and Net Interest Balance.
Year— Income. Taxes Earnings. Paid. Deficit.
1921. --$120,034 $107 736 $12 298 $32 250 $19 951
... 151,096 126,608 1,488 250 7,761
R 126.209 98,370 27 838 32 1250 4412
ROAD })erates a line from Sandusky to 